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4 7 26 B, NaEHE 24 F—F4R, 1024 LI 189.57 L,
IREL+5. 60%, ) rb+44.73%; JaE4H] 7.00 12T, IREE-28. 77%,
F) tb+59.48%; f=dkya &4 4] 7.10 {2, 3Ftk-23.98%, Rt
+61. 53%.
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M &MLk, 242 FRL. 1024 LEFZ LT H P 9995 543
H 489.62 /%, IKE+4.05%, RIHANE] 8 F4 5% 11.91 vk,
TEe-1.32%, FEE O REFZEFT F272 1.98 ok, HIRHEE
FABNIFT LA FER 9.93 .01 N5 S HE~E 19.90 vk,
TEb+64. 39%, N FEE 7.15 oh, IREb-24. 24%, Q1 2 3] BILIR
Fb+5. 60% % 189. 57 /27, B AIRL+12. 67% % 161.96 LT,
EA1EIR-22. 81%F 27.61 LT, FrigF#tiy B ZRIL+187.85% %
3.16 12T, BT 3 BAEKTRITFAIG A0, )3 854 0H 3R
¥b-28. 77%% 7.00 12T,

FAERAERE, RIAEFTE Q1 23] B AL I o/ 55BN
IRILTEAK 0. 73 N E 5 E 1. 54%, 45 % A EIRILIEK 0. 11 AN F
SEZE0.21%, FEFAERIK0.79 AEHEE 3.17%, FFRF
B &4 0.43 NE 55 F 0.50%, I 4% B £ %1% 0. 73 N B 4%
E1.76% % RERFELA, RA NS FE TN,

BELEERKTH. 23 5N —1225 Ly bk X
CeT 2451 ARFAERE, AMEARITIAZE, HEX
RIAFH LA FHTIEF L TE > NREHRELERT K
(B8) 25 KRR, HMETHFRELTR, FHFENIN
BHERET IAREE, LARABDERERE I AN THRELSF T E
18.85/7. 77/8. 44 vk,; )\ 3] W 24 &5 4R 7 AL, % AT B /& /32
T A AR AR LT 8, ARBHTAUGREIRE, BSES T ET A
A 2N 13.39 vk, B RMERA NG 8 KT,
BTN IZ H TR

TN ) 24-26 Sy A A 770/859/921 LT, 5 HLIA B4 A
A A 37.97/60.34/71. 74 12T, EPS 4#1%4 0.85/1.35/1. 60
T, %R PE 5 A% 35.34/22.24/18.70 /&, #H “FEN” iFRK,
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1. (WUFRESATRTE: SRFTHHER LESAIEIEK),
2024.3.29

2. {LFHESAFST: M kR LSIRA),
2024.1.30

3. (WFRBE AR ST HEERET, BRBRRER
127), 2024.1.27

ARMGT) R EEEATT)
35. 00 2,500
32,00 - 2,000
29. 00 1,500
26. 00 | 1,000
23. 00 500
20. 00 \ 0
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mA 2022 2023 2024E 2025E 2026E

R INCYE) 50,306 59,275 76,964 85,883 92,080
QI ON- T 48.24% 17.83% 29.84% 11.59%  7.22%
3 EFD(E 7T) 1,246 2,328 3,797 6,034 7,174
ISP -743.23% 86.84% 63.10% 58.92% 18.90%
PEES R U (5T) 028  0.52 0.85 1.35 1.60
SRESHERS TR 0.66  1.53 2.65 3.57 4.04
ROE(AEBAR)MESH  3.79% 7.04% 14.59% 19.59%  19.65%
P/E 68.80 43.95 3534 2224  18.70
P/B 261 3.09 5.16 4.35 3.68
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-LZT 5N 33,935 50,306 59,275 76,964 85,83 92,080 Uil s 5,008 9,634 10,224 10,358 11,265 11,955
Wk & 48.2%  17.8%  29.8%  11.6% 7.2% R & 2,688 2,903 3,878 4,087 4,560 4,889
EX=RIT 593 -30,351 -43,212 -49,437 -62,033 -66,791 -70,570 5 2,984 4,092 8, 848 6,764 7,246 7,618
%4 &N 89.4% 85.9% 83.4%  80.6% 77.8%  76.6% Rk 3,589 4,846 5, 682 6,234 6, 800 6,853
£, ) 3,584 7,094 9,839 14,930 19,092 21,510 AR 14,268 21,475 28,632 27,443 29,872 31,316
%4 E N 10.6%  14.1%  16.6%  19.4%  22.2%  23.4% %8 18.2%  23.7% 21. 3% 19. 3% 20. 2% 20. 6%
R Xy ] -633 -822 -1,136 -1,462 -1,632 -1,750 LIRS 7,800 7,333 7,545 7,545 7,545 7,545
%A E N 1.9% 1. 6% 1.9% 1.9% 1.9% 1.9% Fa 31,467 36,833 50,166 53,656 56,827 59,677
&R -361 -176 -147 -191 -213 -229 %5 K 40.2%  40.6% 37.3% 37.8% 38. 5% 39. 3%
%A BN 1.1% 0. 4% 0. 2% 0. 2% 0.2% 0. 2% FEi N 22,463 22,572 45,549 45,691 45,823 45,950
I3 A -2,930 -2,316 -2,506 -3,232 -3,607 -3,867 R 64,039 69,246 105,967 114,413 117,704 120, 670
%4 N 8. 6% 4. 6% 4.2% 4.2% 4.2% 4.2% %5 K~ 81.8%  76.3% 78. 7% 80. 7% 79. 8% 79. 4%
% & 3 A -346 -400 -487 -616 -687 -737 * & &t 78,308 90,722 134,599 141,856 147,576 151,986
%4 E N 1. 0% 0. 8% 0. 8% 0. 8% 0.8% 0. 8% 48 ) 43 7,435 7,262 26,869 41,917 38,965 33,737
&A% AT AL (EBIT) -686 3,380 5,562 9,429 12,953 14,928 R A 3R 14,500 12,120 18,762 17,370 18,721 19,788
%A N n.a 6.7% 9.4%  12.3% 15.1%  16.2% AR Rk 13,052 15,279 3,828 5,255 5, 831 6,239
% 5% R -711  -1,047 -1,564 -2,391 -2,925 -2,804 bz 34,987 34,661 49,459 64,542 63,518 59,764
%4 E N 2.1% 2.1% 2. 6% 3.1% 3. 4% 3. 0% * 5 5,340 13,548 23,211 23,211 23,211 23,211
W ALK -3 -127 -70 -68 -70 -73 2R K R 6,198 5,816 8, 669 6,196 6,300 6,371
A A MEE I E 576 -209 -276 0 0 0 il 46,524 54,025 81,340 93,949 93,028 89,346
Eegp & 728 78 -60 -60 -60 -60 & 8 AR R RS 29,220 32,877 33,085 26,025 30,806 36,504
%AL AT A9 3242. 6% 3.9% n.a n.a n.a n.a Hb: A 4,473 4,473 4,473 4,473 4,473 4,473
& ol A 68 2,102 3,621 6,940 9,928 12,021 ko BLA]A 12,393 12,912 14,369 17,271 22,052 27,750
R IREES 0. 2% 4. 2% 6.1% 9.0% 11.6%  13.1% Y # R FR ARG 2,563 3,819 20,174 21,882 23,742 26,137
R SIEE -46 -96 -58 -60 -60 -60 R AR AR SSH 78,308 90,722 134,599 141,856 147,576 151,986
CAIEAR 22 2,006 3,563 6,880 9,868 11,961
RS 0.1% 4. 0% 6. 0% 8.9% 11.5%  13.0% e R S5
P 13 #% -218 -583 -672  -1,376 -1,974 -2,392 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 970.0%  29.1% 18. 9% 20.0%  20.0% 20. 0% E: U Eo
4 A -195 1,423 2,891 5,504 7,894 9,568 B -0.043  0.279 0.520 0. 849 1.349 1. 604
VRO AR ARE -2 178 563 1,707 1,860 2,394 AR 6.532 7.349 7.396 5.818 6.886 8. 160
b & T B E)6 4 FliH -194 1,246 2,328 3,797 6,034 7,174 L e NEFR 0.407  0.664 1.531 2. 653 3.573 4. 041
ERES n.a 2.5% 3. 9% 4. 9% 7. 0% 7. 8% T R A 0.050  0.070 0.140 0.200 0. 280 0.330
R E
AL ikEzhk ARFEFAL &l aE -0.66%  3.79% 7.04%  14.59% 19.59%  19.65%
2021 2022 2023  2024E  2025E  2026E B AR EE -0.25%  1.37% 1.73% 2.68% 4.09% 4.72%
4 A1) -195 1,423 2,891 5,504 7,894 9,568 FN AR F 12.22%  3.92% 4.11% 6. 46% 8. 60% 9.68%
VR ARG -2 178 563 1,707 1,860 2,394 Wk
e 4 b 2,513 3,378 4,087 4,251 4,578 4,907 FELEMNEKE  -46.70% 48.24% 17.83% 29.84% 11.59%  7.22%
k2 B E -613 419 1,731 391 3,021 2,836 EBIT 3§k % N/A -592.90%  64.56% 69.52% 37.37% 15.25%
TiE K e T 118 -2,249 -1,859 1,720 490 765 i ARE S -108.58% —-743.23% 86.84% 63.10% 58.92% 18.90%
%8 EHALLHR 1,82 2,972 6,849 11,86 15,983 18,076 B EEKE 22.62% 15.85%  48.37%  5.39% 4.03% 2.99%
WA TR -3,404 -4,005 -9,178 -13,142 -7,890 -7,890 k¥ 4 V]
4% 7 756 -134 -11,274 -200 0 0 PRI QP E 1.5 0.9 2.0 2.0 2.0 2.0
E:i0) 41 -1,112 -172 -60 -60 -60 5 B A R 33.3 29.9 47.8 40.0 40.0 40.0
3% EHALHER -2,607 -5,251 -20,624 -13,402 -7,950 -7,950 KA K 3K R R S 32.7 29.5 38.7 30.0 30.0 30.0
A% AL 3R 2,250 6,235 7,190 -9,938 0 0 B = 5 B R 288.6  222.8 257.1 200. 4 180.3 167.6
%y 3,404 8,040 15,446 15,049 -2,951 -5,6228 V=i 8 i)
B -3,513 -8,813 -8,199 -3,412 -4,154 -4,192 R /ARG 16.00% 22.39% 67.01% 105.63% 85.70%  65.18%
% T EHAAR 2,141 5,462 14,438 1,699 -7,105 -9,420 EBIT #) 8 4R Fef& 4 -1.0 3.2 3.6 3.9 4.4 5.3
024 RE 1,343 3,228 599 163 928 706 ® R 59.41% 59.55% 60.43% 66.23% 63.04% 58.79%
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LE AL LT e U T AR R AR R R B S AT
B —AR —AA Z—AAR =ZAR <ARA AP ARRERTHENA CENT F 1 5, R BB
EN 1 19 24 35 70 BF245, A PR F35, A “BE" F 45, 2BFHHt
¥ 1% 0 5 6 8 0 HRE R4y, AT FHBRTENGELE,
e 0 0 0 0 0 RELTFH5-FH T HE BT
B 0 0 0 0 0 1.00 =X A; 1.0172.0=34# ; 2.0173.0="F
F 45 1.00 1. 21 1.20 1.19 1.00 3.0174. 0=

KR KRR
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FEN: AR 6124 A R LakiaE A 15%A L
W MAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
WA AR 6—12 AN W T 2kha A& 5% A L,

ARG — R AEH R
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BIEFRD A RN S P EERA BB ERER AME, CALSIERZTER LS T4,

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
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
PV NCEE E:) 8

AREBRASLFZR, BETRREHTEAAAY L FZEMTIER, 2R ITENEAHAREAYRF, ARERBGITMIIARERI LY TRESA T RGAE, Th
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 A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
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

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.

AREFHFEFRRE, AALELSEEIBEANTARAFGRKE AFZFRTREGAR  BEIERF TR EIFAKE] ARERAL A BSIEROEF .
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
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, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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