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2024 F 3 A 21 B ST FIR, 2023 o8] AL 291, 36
o7, BlH3gk 2.48%; V34404 56.51 1271, B T%
10.34%; H+ Q4 LI E N 87.35 12, RILigK 25 77%; £ )3
£4 A 17. 60 12T, FlH3E K 89. 25%,

ZE
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wE V9 B R IR 6 B R AFARIT, MG KL 15 ek, A
AN 2024 F=HA B L EBITRSRE, BHZ2H—FRA 2,
FHH QT EEAR RAEAT; RBANT B ENKKIE, O
& B R A RFNAS R PTIRST, WEEE M EAPDILE, FEW
EFNIBARENERTITLH 3.5 A EEF 30.93%. —FEIERAMNE
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1k, BAKRGZA T Edn BN AL TR LY, BATAE
HEARTLAEEHTRRAENIAT, AREENEEATH, BR
BAEA B ERDRARE, TAAEEARRAEIE R L 5 5
AN B KIZ R RAE, N RIAK-FE A AT EHE, »
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biil=| 2022 2023  2024E  2025E  2026E
N (ERT) 28,430 29,136 38,757 58,218 62,108
Bl g A K 22.02%  2.48% 33.02% 50.21%  6.68%
RREFE (B R 7T) 6,303 5,651 8,148 14,076 15,677
AR KR -10.86% -10.34% 44.20% 72.75% 11.38%
REERIE(T) 0.859 0771  1.111 1919  2.138

FRESUNERAM 0.90 1.19 1.55 3.02 2.99

ROE(JAEEARE) (M) 18.61% 14.66% 18.32% 25.65% 23.44%
P/E 18.15 20.25 14.04 8.13 7.30
P/B 2.61 2.81 2.57 2.08 1.71
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
ER-S T 9N 23,300 28,430 29,136 38,757 58,218 62,108 Uil s 1, 451 2,158 1,283 2,631 3,875 4,092
3K & 22.0% 2.5%  33.0%  50.2% 6.7% R & 495 286 139 216 340 362
ER-RIZ 5 ¥ -13,466 -19,084 -20,279 -25,964 -37,488 -39,785 A% 940 1,348 1,292 1,565 2,260 2,398
%4 BN 57.8%  67.1%  69.6%  67.0%  64.4%  64.1% Rk 445 705 720 892 1,070 1,125
£, ) 9,834 9,346 8,857 12,793 20,730 22,323 AR 3, 331 4,497 3,435 5, 303 7,544 7,978
%4 E N 42.2%  32.9% 30.4% 33.0% 35.6%  35.9% %8 7.5% 7.8% 4.8% 5. 4% 7. 6% 7.9%
R Xy ] -352 -412 -467 -581 -873 -932 LIRS 0 0 1,628 1,628 1,628 1,628
%A E N 1.5% 1. 4% 1. 6% 1.5% 1.5% 1.5% Fa 31,974 43,002 55,758 85,064 83,446 84,277
Lk @2 -60 -72 -86 -97 -146 -155 %5 K 72.1%  74.7% 77.8% 86. 1% 83. 8% 83. 4%
%4 NN 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% PR 5,732 5,850 6,321 6,751 6,974 7,155
I3 A -598 -676 -769 -969 -1,455 -1,553 IR /E 41,042 53,082 68,195 93,450 92,054 93,066
R T ON 2. 6% 2. 4% 2. 6% 2. 5% 2.5% 2.5% % .8 - 92.5%  92.2% 95. 2% 94. 6% 92. 4% 92.1%
5 K % R -133 -151 -431 -252 -378 -404 * & &t 44,374 57,578 71,630 98,753 99,598 101,044
%4 E N 0. 6% 0. 5% 1.5% 0. 7% 0.7% 0. 7% 48 15 Y 3,019 3,774 3,471 14,793 9,330 5,521
&A% AT AL (EBIT) 8,692 8,035 7,104 10,894 17,877 19,280 R A 3R 2,941 5, 864 8,180 7,752 10,025 10, 642
%45 AN 37.3%  28.3% 24.4%  28.1%  30.7%  31.0% AR Rk 2,016 1,880 2,662 2,625 4,006 4,348
% 5% R -259 -234 -327  -1,199 1,345 -871 bz 7,976 11,518 14,313 25,170 23,362 20,511
%4K BN 1.1% 0. 8% 1.1% 3.1% 2.3% 1. 4% * 5 4,361 10,912 17,524 27,524 19,524 11,524
W ALK -2 0 -8 0 0 0 2R K R 1,347 1,274 1,257 1,592 1,835 2,123
N AME RS R 0 0 0 0 0 0 e 13,684 23,704 33,094 54,285 44,721 34,157
Eegp & 0 0 39 0 0 0 & 8 AR R RS 30,690 33,875 38,537 44,468 54,877 66,887
%A% AT A n. a 0. 0% 0. 6% 0. 0% 0. 0% 0. 0% N 7,333 7,333 7,333 7,333 7,333 7,333
& ol A 8, 421 7,720 6,786 9,665 16,499 18,370 ko BLA]A 14,078 16,896 21,138 27,085 37,495 49,505
R IREES 36.1%  27.2%  23.3%  24.9%  28.3%  29.6% VO ARG 0 0 0 0 0 0
ERR & -300 -412 -319 -300 -320 -350 R AR AR SSH 44,374 57,578 71,630 98,753 99,598 101,044
CATEVR 8, 121 7,307 6,467 9,365 16,179 18,020
RS 34.9%  25.7%  22.2%  24.2%  27.8%  29.0% e R S5
FIT 13 L -1,050 -1,005 -816 -1,218 -2,103 -2,343 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 12. 9% 13. 8% 12. 6% 13.0%  13.0% 13. 0% E: U Eo
4 A 7,070 6,303 5,651 8,148 14,076 15,677 B 0.964  0.859 0.771 1,111 1.919 2.138
VRO AR ARE 0 0 0 0 0 0 AR 4.185 4.619 5.255 6.064 7.483 9.121
b & T B E)6 4 FliH 7,070 6,303 5,651 8,148 14,076 15,677 L e NEFR 0.885  0.904 1.185 1.553 3.023 2.991
EEES 30.3%  22.2% 19.4%  21.0%  24.2%  25.2% T R A 0.590  0.450 0.280 0. 300 0.500 0.500
R E
AL ikEzhk ARFEFAL &l aE 23.04% 18.61% 14.66% 18.32%  25.65%  23.44%
2021 2022 2023  2024E  2025E  2026E B AR EE 15.93% 10.95%  7.89% 8.25% 14.13% 15.52%
4 A0 7,070 6,303 5,651 8,148 14,076 15,677 FN AR F 19.86% 14.26% 10.42% 10.92% 18.58%  19.98%
g it 0 0 0 0 0 0 Wk
e 4 b 1,320 1,454 1,831 2,770 3,699 4,252 FELEFMNEKE  46.29% 22.02%  2.48% 33.02% 50.21%  6.68%
k2 B E 341 369 404 1,428 1,676 1,253 EBIT K% 49.39% -7.55% -11.58% 53.34% 64.11%  7.84%
TiE K e T -2,243  -1,499 806 -961 2,716 753 & A KR 52.95% -10.86% -10.34% 44.20% 72.75% 11.38%
%8 EHALLHR 6,488 6,626 8,693 11,385 22,167 21,935 B EEKE 16.45% 29.76% 24.40% 37.86%  0.86% 1. 45%
WA TR -5,357 -9,977 -12,822 -28,387 -2,676 -5,673 k¥ 4 V]
4% 7 41 -435 -1,280 0 0 0 SR 0.5 0.7 0.6 0.5 0.6 0.6
B -142 -765 0 0 0 0 PR 23.6 21.9 23.8 22.0 22.0 22.0
3% EHALHER -5,458 -11,177 -14,101 -28,387 -2,676 -5,673 ISR 12. 4 10.8 15.8 10.0 10.0 0.0
A% A 35T 0 0 0 0 0 0 B % 7 B R4 370.2 339.1 518.3 599.7 451.8 457.7
%y 597 8,029 6,429 21,696 -13,278 -11,534 -3 §- %]
B -3,328 -3,560 -1,660 -3,347 -4,970 -4,510 R /ARG 19.32% 36.98% 51.15% 89.25% 45.52%  19.36%
% T EHAAR -2,730 4,469 4,769 18,350 -18,247 -16,044 EBIT #) 8 4R Fef& 4 33.6 34. 4 21.7 9.1 13.3 22.1
AL BARE -1,702 -81 -637 1,348 1,244 218 ® R 30.84% 41.17% 46.20% 54.97% 44.90% 33.80%
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EN 3 4 7 15 56 BF245, A PR F35, A “BE" F 45, 2BFHHt
g 0 1 3 5 0 HBHRL&ITRS, ATHEHRTERGEE,
F b 0 0 0 0 0 R 5-FH BT HEBOTER
B 0 0 0 0 0 1.00 =X A; 1.0172.0=34# ; 2.0173.0="F
F 45 1.00 1.20 1.30 1.25 1.00 3.0174. 0=
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H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A A3 GEFA TR HE Y BFRZH L), AREIE B EIEFNDH RN E P F RIS IFR
FT C3 R (A G R) WHAHIEM: AREH QAN EFEDGEAF EASE P OFHRAL, BIFRE R, REMMAATHTEP X THIERARSRTLGE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR T,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIERT A LARIEAT 4,
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