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4 A 12 B x84 5% 2023 F4R, &FFIAE Ak 225.89 1L,
B 1e+20%; 3B 4410 18.5 /0L, FlH+17% H¥, 04 LIAZIK
59.39 fz7t, BH+11%, ZFRb-2%; 1384 41E 4.19 2o, Rk
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KER
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% 5. 2023 FRIBATLEF SR, FHERBFKE, 5] FME
A S M) A AR F R SR YRR B AR /) ARt AR Sk R AR
£, FINTHDRESEKTRANEK; ATHAHAT EZFH
A KAp _ZERRIEA L B A RIS FRAEGTZT, 2024 5
NERBRFEGIEFRY, A FRI;A, HELKLE,

L2 FHBRAMERAF AR 04 L5 £A, LARITES
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kK, #—FRAZF N 2) BRATELSFRESTEF 6K, 3t
M PCB b3k ik %, 3) se B LS HENHERETN B, AkK
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me 2022 2023  2024E  2025E  2026E
I INCYE) 18,877 22,580 23,968 27,734 31,995
QI ON- T 46.82% 19.66%  6.11% 15.71%  15.36%
3 EFD(E 7T) 1,579 1,850 2,630 3,310 3,973
ISP 28.13% 17.20% 42.17% 25.85%  20.03%
PSEES R U (5T) 1186  0.992 1411 1776  2.131
SRESHERS TR 0.02  -0.01 1.43 1.17 1.46
ROE(AEBAR)MESH 11.29% 11.87% 14.76% 16.04% 16.55%
P/E 56.04  24.45 1836 1459  12.15
P/B 6.33 2.90 2.71 2.34 2.01
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-X'% 5 IN 12,858 18,877 22,589 23,968 27,734 31,995 Uil s 2, 669 6,266 5,341 6,061 6,979 8, 345
Wk & 46.8%  19.7% 6.1% 15.7%  15.4% R & & 4,979 6,097 8,590 8,525 9,865 11,380
EX-RT 593 -9,636 -15,929 -19,281 -19,660 -22,479 -25,665 5 2, 450 3,516 3,090 3,342 3,822 4,363
%4 &N 74.9%  84.4% 85.4%  82.0% 81.1%  80.2% Rk 659 575 316 405 449 499
£ 4] 3,222 2,948 3,307 4,309 5,255 6,330 AR 10,756 16,453 17,337 18,334 21,115 24,588
%4 E N 25.1%  15.6% 14.6%  18.0%  18.9%  19.8% %8 78. 6% 81.5%  79.4% 79.3% 80. 3% 81. 8%
Bk AL B e -42 -53 -48 -55 -64 -74 LIRS 0 1 0 0 0 0
%4 BN 0.3% 0. 3% 0. 2% 0. 2% 0.2% 0. 2% Fa 2,423 2,977 3,695 4,001 4,370 4,651
g %A -53 -59 -75 -84 -97 -112 %5 K 17. 7% 14.7%  16.9% 17. 3% 16. 6% 15. 5%
%4 BN 0. 4% 0. 3% 0. 3% 0. 4% 0. 4% 0. 4% T F 367 465 474 488 503 517
g4 -154 -235 -279 -300 -347 -400 R 2,932 3,742 4,500 4,796 5,179 5,474
R T ON 1.2% 1.2% 1.2% 1.3% 1.3% 1.3% %58 21. 4% 18.5%  20.6% 20. 7% 19.7% 18. 2%
R A -454 -645 -792 -839 -971  -1,120 %= 8t 13,688 20,195 21,836 23,130 26,294 30,062
%A AN 3. 5% 3. 4% 3. 5% 3. 5% 3. 5% 3. 5% 4310 455 6 1,299 953 0 0 0
B A ATALE (EBIT) 2,519 1,956 2,113 3,031 3,777 4,625 R A 3R 1,046 2,075 1,950 1,935 2,213 2,527
%A N 19.6%  10.4% 9.4%  12.6%  13.6%  14.5% AR Rk 409 227 375 401 475 553
M % 5% R 47 82 -26 -66 -180 -244 bz 1,460 3,602 3,278 2,337 2,688 3,079
%4 E N -0.4%  —0.4% 0.1% 0. 3% 0. 6% 0. 8% ¥ 5 0 0 70 70 70 70
W ALK -150 -471 -254 -199 -31 -35 2R K R 38 2,582 2, 691 2,694 2,693 2,692
AN RMMEEAIE 2 -5 0 0 0 0 il 1,498 6,184 6,039 5,100 5, 450 5, 841
BRI 26 186 174 180 180 180 & 8 AR R RS 12,176 13,981 15,590 17,822 20,635 24,013
%A% AT A 1.0%  10.9% 8.5% 5. 8% 4. 6% 3. 9% N 951 1,332 1,864 1,864 1,864 1,864
2 o A 2, 471 1,699 2,046 3,092 3,891 4,672 ko BLA]A 7,025 8,091 9,597 11,833 14,647 18,024
B A 19.2% 9. 0% 9.1%  12.9%  14.0%  14.6% Y # R FR ARG 14 30 208 208 208 208
Bk S -2 3 3 3 3 3 R AR AR SSH 13,688 20,195 21,836 23,130 26,294 30,062
#RT AE 2,469 1,702 2,049 3,095 3,894 4,675
EUREES 19.2% 9. 0% 9.1%  12.9%  14.0%  14.6% e R S5
B 13- #% -271 -123 -200 -464 -584 -701 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 11. 0% 7.2% 9.8% 15.0%  15.0% 15. 0% E: U Eo
% A1) 2,198 1,579 1,849 2,630 3,310 3,973 B 2.309 1.186  0.992 1. 411 1.776 2.131
VRO AR ARE 1 1 -1 0 0 0 AR 12.802 10.500  8.363 9.560 11.070 12.881
12 & T 8)8Y 4 A1 2,197 1,579 1,850 2,630 3,310 3,973 Bl B2ENESR -0.155  0.020 -0.014 1.428 1.167 1. 461
ERES 17.1% 8. 4% 8.2%  11.0%  11.9%  12.4% T R A 0. 350 0.150  0.000 0.212 0.266 0. 320
R E
P h % O N ) &l aE 18.04% 11.29% 11.87% 14.76% 16.04% 16.55%
2021 2022 2023  2024E  2025E  2026E B AR EE 16.05%  7.82%  8.47% 11.37% 12.59%  13.22%
% A 2,198 1,579 1,849 2,630 3,310 3,973 FN AR F 18.38% 10.16%  9.80%  12.42% 13.63% 14.59%
g it 1 1 -1 0 0 0 Wk
ERELE 345 720 577 598 518 610 FELEMNEKE  53.20% 46.82% 19.66%  6.11% 15.71% 15.36%
kB E -57 -85 162 -102 -110 -110 EBIT 3k % 42.22% -22.36%  8.05%  43.42% 24.60%  22.45%
FIiERLTH) -2,634 -2,188 -2,614 -464 -1,542 -1,750 i ARE S 40.35% -28.13% 17.20% 42.17% 25.85%  20.03%
28 EHNLLHER -148 26 -26 2,662 2,176 2,123 B EEKE 18.56% 47.54%  8.13%  5.92%  13.68% 14.33%
AT R -531 -572 -662 -689 -872 -872 k¥ 4 V]
#HF 0 -1 1 0 0 0 PRI QP E 80.0 68.0 69. 4 75.0 75.0 75.0
i) 2,048 266 204 180 180 180 5 B A R 64.8 68.3 62.5 63.0 63.0 63.0
BEEHALER 1,517 -307 -457 -509 -692 -692 KA K 3K R R S 32.4 30. 1 30.7 30.0 30.0 30.0
AL AT 14 536 182 0 0 0 B % 7 B R4 56.8 48.8 51.3 54.5 51.3 47.1
i B -13 3,801 -314 -953 0 0 X 8 i)
b)) -347 -357 -329 -479 -565 -664 R /ARG -22.69% -17.52% -10.76% -18.71% -20.59% -23.36%
B R EHALHER -346 3,981 -461 -1,432 -565 -664 EBIT #) 8 4R Fef& 4 -53.0 -23.9 81.0 46.0 21.0 19.0
REeBARE 992 3,721 -931 721 920 1,367 ® R 10.94%  30.62% 27.65% 22.05% 20.73% 19.43%
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UE AL LT S VT T A R AR R R S AT
BH —AA —HAAR ZAA =ZAA FARA TGP ARRIRE TN CENTF L, BT 7
BN 1 3 9 12 32 24, A CFPWT B3N, N BB R4y, ZEFHIHER
W 0 2 5 7 0 hRAES, EATHFHRT LRSS,
Ll 0 0 0 0 0 RS 5B T E BT
A 0 0 0 0 0 1.00 =FA; 1.0172.0=384% ; 2.0173.0=F 1
F 45 1.00 1. 40 1. 36 1.37 1.00 3.0174. 0=
KR BRI
I e HE A AR (KR T) _ ) R e
A% Am #a T BRh g pEESEn ] prscs
1 2022-05-02 EAN 92. 74 145. 00 0
2 2022-08-30 EAN 68. 32 N/A 3
3 2022-10-30 EAN 64. 00 N/A -
4 2023-04-23 EAN 50. 42 N/A 1
5  2023-08-25 EAN 28.91 N/A !
6  2023-10-28 EAN 25.20 N/A § § = B % § s 2
R B AE RO AT o T s s
BT B HLA

KN AR 6—12 A4 A R L3k E A 15%0A E;
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
Tk AR 6—12 AN ARSI EL -5%—5%;
WA AR 6—12ANA N TF2ta B A 5% A L,
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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
RHERUARRES AR H o AREFTRANIEAR SR IELGME, MMELRRETRATCEY AREFH, TEGLGHFREREARGEL,

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.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Po AREXMNTHMART GG ENE, PRAFSEHOEATRAER, A% GERAMTITHESHEEAK), RSB EEIEFREDH RN EF PR
Mif % T 03 2 (4 C3 &) ST AR AREI QNN EFEDEEAFZ EANANE P ORHRKIL, BARRE R, FERAATHTE P X THIERRE R
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
FAARpAR R AT

% B A R VS AT AL IAA K ZARE, W B iR IAA N K FEAT AR LI T, KRS TR B 2 IER 5 K& A RE A IAA B AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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w,35: 021-80234211 %1% : 010-85950438 wi5: 0755-86695353
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