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BB T) 707,844 832,812 896,053 995,688 1,128,047
ERIALONS .= 63.49% 17.65%  7.59% 11.12% 13.29%
VAEEEFIE (B 7T) 6,098 6,282 15,861 7,508 9,308
VRIS ZAINER S == 35.40%  3.01% 152.50% -52.67% 23.98%
EERWS(T) 2.130 2.090 5.280 2.499 3.098
BREERNENAM 0.14 5.15 1.98 2.63 3.16
ROE(JAREAR)HEH) 11.99% 10.74% 23.53% 10.44% 12.01%
P/E 4.26 6.53 1.82 3.85 3.10
P/B 0.51 0.70 0.43 0.40 0.37
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2020 2021 2022  2023E  2024E 2025E 2020 2021 2022 2023E 2024E 2025E
ER-S T 9N 432,949 707,844 832,812 896,053 995,688 1,128,047 % F K4 53,806 90,268 96,524 97,111 107,944 122,180
k& 20.3%  63.5%  17.7% 7.6%  11.1% 13.3% Rk &M 35,316 63,773 81,115 87,846 91,749 97,301
ER-RIZ 5 ¥ -409, 413 -682, 585 —-801, 147 -862, 874 —959, 423 -1, 085,238 4 It 222,072 346,825 361,501 374,086 409,285 456, 462
%4 BN 94.6%  96.4%  96.2%  96.3%  96.4% 96.2% H AR K 37,327 49,817 60,091 63,556 70,554 79,140
£, ) 23,537 25,260 31,665 33,179 36,266 42,810 R K~ 348,521 550,683 599,231 622,599 679,531 755,083
%4 NN 5.4% 3. 6% 3.8% 3.7% 3. 6% 3. 8% %8 90.0%  91.4% 90.1%  76.7% 77.1% 77.9%
R Xy ] -2,708 -900 -1,848 -1,792 -1,991 -2,256 kMEF 27,639 36,497 44,738 159,519 171,152 183,740
%4 N 0. 6% 0.1% 0. 2% 0. 2% 0.2% 0.2% e 2,681 2,970 6,336 9,028 9,368 9, 644
&R -6,227 -8,161 -9,851 -12,097 -13,940 -15,793 %58 F 0.7% 0. 5% 1.0% 1.1% 1.1% 1.0%
%A BN 1. 4% 1.2% 1.2% 1. 4% 1. 4% 1.4% R H* 1,428 2,073 2,468 3,434 3,663 3,876
I3 A -470 -664 -1,039 -1,118 -1,242 -1,408 dERFAHKF 38,636 51,776 65,523 189,203 201,368 214,408
%4 BN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% %58 10. 0% 8. 6% 9.9%  23.3% 22.9% 22.1%
5 K % R -10 -74 -191 -205 -228 -258 ®EEH 387,157 602,459 664,754 811,803 880,899 969,491
%4 E N 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0.0% 43435k 15,979 25,805 28,254 119,513 130,194 142,183
B A AT AV (EBIT) 14,122 15,462 18,737 17,967 18,864 23,095 R A #HR 65,612 103,282 102,958 108,882 122,169 137,925
%45 AN 3.3% 2.2% 2.2% 2. 0% 1.9% 2.0% AR Rtk 130,977 227,148 260,788 274,382 300,671 337,769
% 5% R -1,355 -1,616 -1,269 1,640 -2,420 -2,474 R Atk 212,567 356,236 391,999 502,776 553,034 617,877
%4 E N 0.3% 0.2% 0.2% 0.2% 0.2% 0.2% KHHEHK 43,508 61,103 56,424 71,067 74,620 79,097
W ALK -2,237 -1,633 -6,225 -4,161 -2,917 -2,713  H 4K AR 45,023 48,202 50,987 58,412 63,294 69,365
A A MEE I E 109 -148 -70 85 90 (Z R 301,099 465,541 499,411 632,255 690,948 766, 340
Eegp & 1,168 3,085 4,019 3,215 3,537 3,891 il JRAR ARG 38,387 50,844 58,480 67,396 71,901 77, 485
%A% AT A 9.6%  19.5%  24.8%  12.2%  19.0% 16.6% H ¥ mA 2,864 2,863 3,005 3,004 3,004 3,004
& ol A 12,090 15,642 15,698 16,554 18,302 23,107 & o BLA) 28,683 33,134 37,030 46,547 51,051 56, 636
R IREES 2.8% 2.2% 1.9% 1.8% 1.8% 2.0% Y HMAREG 47,671 86,074 106,864 112,151 118,050 125, 665
R SIEE 17 160 476 9,881 318 397 A AR BEARESH 387,157 602,459 664,754 811,803 880,899 969,491
CATEVR 12,107 15,802 16,174 26,435 18,620 23,505
RS 2.8% 2. 2% 1.9% 3. 0% 1.9% 2.1% HEMT
FIT 43 L -3,924 -4,839 -4,907 -5,287 -5,214 -6, 581 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 32. 4% 30.6%  30.3%  20.0%  28.0% 28.0% &A% AR
4 A1) 8,182 10,963 11,267 21,148 13,406 16,923 HRIE 1.573  2.130 2.090  5.280 2. 499 3.098
YRR RS 3,679 4,865 4,985 5,287 5,899 7,615  HRRAK 13.405 17.756 19.460 22.435 23.934  25.793
J3 & T/ E64AE 4,504 6,098 6,282 15,861 7,508 9,308 HMZEALAR 3.394  0.143 5.154  1.984 2. 627 3.163
EEES 1. 0% 0. 9% 0. 8% 1. 8% 0. 8% 0.8% 4 & AA 0.500  0.600 0.800  2.112 1. 000 1.239
SR E
B4 REE ARPHEAL) B EE 11.73%  11.99%  10.74% 23.53% 10.44%  12.01%
2020 2021 2022  2023E  2024E 2025E  EH Sk EE 1.16%  1.01% 0.94%  1.95% 0. 85% 0.96%
4 A0 8,182 10,963 11,267 21,148 13,406 16,923 HAF ARG E 5.42%  4.21% 4.54%  3.48% 3.07% 3. 47%
g it 3,679 4,865 4,985 5,287 5,899 7,615 k%
Bl 2,583 2,219 6,972 4,726 3,687 3,561 B LHFBAEKE  28.38% 63.49% 17.65%  7.59% 11.12%  13.29%
k2 B E -718  -1,928 -1,700 -12,483 -401 -571 EBIT 3k % 20.36%  9.49% 21.18% —4.11%  4.99% 22.43%
TiE K e T -329 -10,845 -1,050 -7,429 -8,800 —10,411 % #lid k% -3.68% 35.40%  3.01% 152.50% -52.67%  23.98%
%8 EHALLHR 9,719 409 15,489 5,962 7,89 9,502 & ik 31.06% 55.61% 10.34% 22.12%  8.51% 10. 06%
WA TR -476 -571 -1,336 5,805 -1,265 -1,260 HFEEHEESH
4% 7 -639 5,068 -8,092-113,896 -10,744 —11,694 2 J kKA R # 4.9 3.3 4.7 5.5 5.4 5.2
B -1,295 -3,838 822 2,215 2,537 2,891 B % B RHK 176.2 152. 1 161.4  160.0 158. 4 156. 8
32 K EHALHR -2,M11 -9,477 -8,607 105,876 -9,473 —10,063 &+ kK A4 R4 22.1 18.6 18.9 18.7 18.7 18.7
A% AL 3R 14,399 34,206 27,333 -600 0 0 Bl&FFRAERK 2.1 1.5 1.6 2.5 2.4 2.1
LR ¥y 9,523 22,643 2,854 110,952 20,043 23,141 {248 H
Exid -10,110 -13,580 -33,288 -9,187 -6,717 -7,721  F QAR AR AG 38.38% 17.42% 11.73% 72.13% 72.90%  72.42%
% T EHAAR 13,812 43,269 -3,102 101,164 13,326 15,420 EBIT 4] & E4EH 10. 4 9.6 14.8 11.0 7.8 9.3
AL BARE 21,297 34,470 3,830 1,250 11,745 14,859 i~ itiE 77.77% 77.27% 75.13% 77.88%  78.44% 79.05%
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1 2022-06-30 EAN 12.93 17.36~17.36 1400
2 2022-08-28 EN 11.37 17.36 Eﬂﬂ 0
3 2022-10-28 ESN 12.99 N/A lggg 1000
4 2023-01-18 EN 13.37 N/A 900 500
5  2023-03-31 BN 11.98 N/A gﬂg IR IR A el Rl |
6  2023-04-30 EAN 12.13 N/A 2 E 8 8T 8 8 8 8
7 2023-08-30  EA 11. 45 N/A 5~ §E B §E 8 B B =
8  2023-10-30 EAN 9.58 N/A
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AREQ AR TEALIERR LT RAR A TGN HARFRPFTA, 2ESIERR L RTA R X 213 809/ 4t fo & Fo RAFEATRIE. A4RE
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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WARF S T AREFRAGEMIERARER TR, ARSI ATRSE A F 02 H07 . & F B &I A AMERTRT, EETHRK, BLIERATRE
AR T,
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