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me 2022 2023 2024E  2025E 2026E
EVA (B 7T) 458 1,926 2,625 3,188 3,491
E A K -61.36% 320.76%  36.25%  21.48% 9.49%
JHERSA)E(E T 7T) 10 -110 1,200 1,518 1,762
JAERFAEIg IR -96.94% - N/A  2651%  16.08%
1238.05%

MeEE RIS ) 0.004 -0.042 0.458 0.579 0.672
BRAEWENE RIS 0.13 0.54 0.68 0.78 0.84
ROE(IH /& & 2 & )(# 0.13%  -152% 14.98% 17.02% 17.66%
)

P/E 3,952.65 -235.28 22.76 17.99 15.50

P/B 5.06 3.57 341 3.06 2.74
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LRI E % RS P
MRk ZRBREFANFHE
Hék (ARFEHL) F 2 kg (AR TE S L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-2T 5N 1,185 458 1,926 2,625 3,18 3,49 Ll s 1,859 2,327 2,892 3,856 4,627 5,463
Wk & -61.4% 320.8% 36.2%  21.5% 9.5% )R E & 12 13 22 24 29 32
ER-RIZ 5 ¥ -580 -228 -648 -826 -953 -951 o 13 1 9 11 13 13
%4 BN 48.9%  49.9%  33.7%  31.5%  29.9%  27.2% AR P 124 261 462 457 458 458
£ 4] 605 230 1,278 1,799 2,236 2,540 AT 2,008 2,613 3,385 4,349 5,128 5,965
%4 NN 51.1% 50.1%  66.3%  68.5%  70.1%  72.8% %8 20. 4% 27.7%  37.3% 43.2%  47.0% 50. 4%
Bk AL B e -22 -28 -30 -39 -48 -52 * 1,764 1,834 832 832 832 832
%A E N 1.9% 6. 0% 1. 6% 1.5% 1.5% 1.5% B % %~ 3,102 2,844 2,802 2,810 2,826 2,854
g %A -66 -22 -88 -113 -134 -143 %5 K 31. 6% 30.2%  30.9% 27.9%  25.9% 24.1%
VR O 5. 6% 4.9% 4. 6% 4.3% 4.2% 4.1% LR 2, 409 1,634 1,592 1,628 1,673 1,717
ERRA -256 -392 -147 -184 -207 -220 R F 7,819 6,808 5,681 5,709 5,787 5,874
R T ON 21.6%  85.6% 7. 6% 7. 0% 6.5% 6. 3% %8 K 79. 6% 72.3%  62.7% 56.8%  53.0% 49. 6%
L€ -41 -19 -30 -37 -45 -49 # & &t 9,827 9,420 9,066 10,057 10,914 11, 840
%4 E N 3. 5% 4. 1% 1. 6% 1. 4% 1. 4% 1. 4% #3045 3 37 297 54 454 209 0
B A ATALE (EBIT) 219 -231 983 1,426 1,802 2,076 B A+ 3R 555 376 343 538 621 622
%45 AN 18.5% n.a 51.0% 54.3% 56.5%  59.5% AR B AR 156 178 329 323 394 434
M % 5% R 1 27 33 37 49 73 A AR 748 851 726 1,316 1,224 1,056
%4K BN -0.1%  -5.9% -1.7% -1.4% -1.5%  -2.1% BRI 270 0 97 97 97 97
W ALK -27 -1 -866 0 0 0 2 KA R 853 737 706 354 391 429
NARMERF N E -12 -2 0 0 0 0 e 1,871 1,588 1,528 1,766 1,712 1,581
A 182 187 -65 0 0 0 38 R ARARE 7, 645 7,549 7,252 8,006 8,917 9,974
%A% AT A 52.9% i n.a 0. 0% 0. 0% 0. 0% b A 2,615 2,615 2,620 2,620 2,620 2,620
2 o A 372 -8 92 1,463 1,851 2,149 k4 BLA)iE 3,398 3,232 2,844 3,564 4,475 5,532
R IREES 31. 4% n.a 4.8% 55.7% 58.1%  61.5% VARG 310 283 285 285 285 285
Bk Sk E -29 -6 -49 0 0 0 AR R AR S ST 9,827 9,420 9,065 10,057 10,914 11, 840
R TER 344 -14 43 1,463 1,851 2,149
RS 29. 0% n.a 2.2% 55.7% 58.1%  61.5% b 5 A7
FIT 13 -41 -3 -152 -263 -333 -387 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 12. 0% n.a 351.3% 18.0%  18.0% 18. 0% E Y E T
% A1) 303 -17 -109 1,200 1,518 1,762 H NS 0.121 0.004 -0.042  0.458  0.579 0. 672
VRO AR ARE -13 -27 1 0 0 0 R 2.924 2.887 2.768 3.056 3. 403 3.807
1 & T B A6 4 F1iH 315 10 -110 1,200 1,518 1,74 F R RERESR 0.287 0.127  0.542 0.676  0.781 0. 842
EEES 26. 6% 2.1% n.a 45.7% 47.6%  50.5% TR A 0. 050 0.050  0.000 0.183  0.232 0.269
2E 23
BALRELE ARPEAL) % ok aE 4.12% 0.13% -1.52% 14.98% 17.02% 17. 66%
2021 2022 2023  2024E  2025E  2026E BRI EE 3.21% 0.10% -1.21% 11.93% 13.91% 14. 88%
& A8 303 -17 -109 1,200 1,518 1,762 FN T ARANEF 2.31% -3.55% -32.12% 13.22% 15.54% 16. 44%
VR ARG -13 -27 1 0 0 0 EEE S
ERELE 413 394 1,248 317 342 372 FELHSMNERE  31.27% -61.36% 320.8% 36.25% 21.48% 9.49%
kB E -129 -164 145 65 40 33 EBIT 3k % 47% -205%  -526% 45% 26% 15%
TiEFeTH 163 120 134 190 146 38 EEIRCE S -118% -97%  -1238% N/A 27% 16%
BB EHALSR 750 332 1,419 1,772 2,046 2,205 BF A KE 6.9% -4.13% -3.77% 10.94%  8.52% 8. 48%
AT R -685 -244 -396 -337 -380 -420 FEETERD
#HF 648 539 -169 0 0 0 VSR QLT FE 1.2 1.3 0.6 0.6 0.6 0.6
) 0 14 0 0 0 0 Vol R 8.2 18.8 5.6 5.0 5.0 5.0
B EHALER -37 309 -565 -337 -380 -420 R AT KK B4 R4 269.0 647.0 164. 3 200.0  200.0 200. 0
AL AT 0 0 34 34 0 0 A R R 830.8 1,958.9  430.8 310. 4 253.9 232.7
B A 3R -12 -12 -145 11 -245 -209 = 8 ¥
b)) -184 -184 -185 -513 -647 -738 0/ ARG -19.54% -28.80% -41.69% -44.70% -51.31% -56.21%
% F B9 ALAR -196 -196 -295 -468 -892 -947 EBIT #) 84 Fefd 4 -229.8 8.5 -29.5 -38.3  -36.7 -28.5
R BARE 521 462 559 967 774 838 W R 19.04% 16.85% 16.86% 17.56% 15.69% 13. 35%
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2 2023-01-25 SN 15.13 N/A w0 800
3 2023-04-28 ESN 14. 65 N/A - 600
4 2023-08-27  EA 12. 04 N/A o ;‘EE
5  2023-10-25 BN 10.53 N/A - .
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FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A
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