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o B B A 2023 FH3 5 2024 F—F4. 4 29 B, N KA 2023 F 45
I, FABTLMAN 1,391.04 12, RHARY 2.33%; FHEETFLEFTNRAENY
A A1 135.74 12T, By 47.25%, V3BT LTSIk & 69 deik JE 42 % M AR
H09% 4004 136.13 12, FlHbi Y 48.73%. BB, 23 K% 2024 5 —F ., —
EEFAFELIKN 19570 2T, FRY 41.13%; £ ETF ETNSKRAED
A F)iE-7.87 127, Bl 109.15%, 124 T LA 8 JL A 0 felk dE 2 % A 5
84 F11-7.90 12, B 109.29%.

o AHEFHRMEK, AHMBTRILAERLSFEBAAE, 2023 5, 23 5ok
EE R A, FA4=E 3872 Ak, R K 50.79%, KT b EAIT
25%. 2023 S B 4hdh AR IR R A IE T AR e, BE XA R R Rk N T
Ax, e T, B iARt, EREEHAH N T 17.62 7 T/lET
“ZEF K 583 F b, EaiE 66.91%. %5 = HEMH, N8 a5k
ANEZAEHBBAE, 2F 545305 RIN 44799 121, BHAY
27.57%., A4 £ A4 RE RV 21.87 A B H 5 ZE 53.26%.
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. siE 80.66GW (48 F), FlEKk 68.11%:; FHAHA4E 31.11GW, F
3K 292.08%, it # it A4 KA £ (InfoLink Consulting #4%), 2+ o X
T4 E 9.3GW. 25 5I W m k404N 693.72 121, Bl K 29.60%,
FEIMEAE1277%, BREK 258 A7 5. 2023 F, N3 TNC wiafhshs
FILEM., £ELBENEHBRRKFN, R~ FHHBAELD 26.26%, L4
B A iE % PERC s a7 £424 30W AL, FRALEMERG 3-
5%; ZAEmiLERLEE, BERAAEF TR, BKEH, EARABITCHRE
0.16 T/W A#%. #iit 2024 kN3 TNC #ik = e A ds42:4 100GW, &~
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HAK, £B 6 kirat HIT A ERLK, ReHEALT 755W(210-66 KA,
SR, NS kLA kK ARG, 554k F /5 &R B E AT I H AR K 3%
N, BAAWBEHFLRE, £, P& TBC PR&MAFXERZLE 25.51%,
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KM i A& 7 KT TH AR, ST ARTHD & HIKTIR@EMNE £
Ay, TREZT SR EE 47.30 127,

BB SRR AT, 20 8 BAVRE A1 BAT AR L, AT 8) 2024-
2026 Y2 #4A)iE K 26.82/64.48/90.06 12,5 g PE # 37.92X/15.77X/
11.20X, 3 “EN” 4%,
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52 B MR K ] (T): 21.25-36.15
BHE(E T ): 101,699.59
B (BT A): 179,724.44
AT (): 13.50
FatkR: Adad

2022 2023 2024E 2025E 2026E
ER L ONEW )| 142,423 139,104 110,831 146,418 176,765
(+/-)YOY(%) 119.7% -2.3% -20.3% 32.1% 20.7%
FAVIE (| 7 ) 25,734 13,574 2,682 6,448 9,006
(+/-)YOY(%) 217.3% -47.3% -80.2% 140.4% 39.7%
A\ #EE EPS(L) 5.72 3.02 0.60 1.43 2.00
24 % (%) 38.2% 26.4% 11.8% 15.1% 15.9%
I ME F(%) 42.3% 22.1% 4.2% 9.1% 11.9%
For kiR 8RR (2022-2023), HEFRAF BT
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W 38 & AT A TR
EX 308 FEL S 2023 2024E 2025E 2026E #)H & (7 7 ) 2023 2024E 2025E 2026E
B L AGAR(T) R BN IN 139,104 110,831 146,418 176,765
E & 3.02 0.60 1.43 2.00 23 W N 102,328 97,753 124,370 148,679
BT 13.67 14.24 15.68 16.78 ERIEST 26.4% 11.8% 15.1% 15.9%
HEREEINER 6.81 3.81 5.10 5.76 & Ak AL R Ae 745 554 732 884
B R RE A 0.91 0.90 0.90 0.90 B EY 0.5% 0.5% 0.5% 0.5%
MBS (15) k3 A 2,130 1,662 2,196 2,651
P/E 8.30 37.92 15.77 11.29 L AE% 1.5% 1.5% 1.5% 1.5%
P/B 1.83 1.59 1.44 1.35 R 4,728 3,879 5,125 6,187
P/S 0.73 0.92 0.69 0.58 R AE% 3.4% 3.5% 3.5% 3.5%
EV/EBITDA 4.02 10.68 6.70 5.46 i & d 1,189 997 1,318 1,591
L 3.6% 4.0% 4.0% 4.0% R % B E% 0.9% 0.9% 0.9% 0.9%
B AVRE /1 2547 (%) EBIT 27,782 5,200 12,437 16,658
ERIES 26.4% 11.8% 15.1% 15.9% W %% R 581 856 1,994 2,071
- APCES 13.1% 3.3% 5.9% 6.8% %% N E% 0.4% 0.8% 1.4% 1.2%
FRFKREFE 22.1% 4.2% 9.1% 11.9% T BALB R -6,236 -1,000 -600 -600
AR E 8.3% 1.5% 3.3% 4.1% BN H -177 -111 -146 177
BFERE 19.3% 3.3% 7.1% 8.6% gk A iE 22,291 4,584 10,683 14,826
BAIEK (%) ERZ & -239 -240 -240 -240
ERR NG -2.3% -20.3% 32.1% 20.7% LR RS 22,052 4,344 10,443 14,586
EBIT 3 K % -34.6% -81.3% 139.2% 33.9% EBITDA 34,475 13,128 20,751 25,531
FAVEEKE -47.3% -80.2%  140.4% 39.7% BT ##E 3,805 738 1,775 2,480
21 Ak 77 2547 H BT E % 17.3% 17.0% 17.0% 17.0%
R E 55.1% 55.5% 56.6% 57.5% VBRI 4,672 923 2,220 3,101
R FE 1.6 1.5 1.5 1.5 V3 B o B B A A 13,574 2,682 6,448 9,006
FHAILE 1.3 1.1 1.2 1.3
MELE 0.5 0.4 0.5 0.5 & Rt &(EF ) 2023 2024E 2025E 2026E
28 A EAAT LR 19,418 14,889 22,385 28,472
J2 AR 3K R B R S 14.9 20.4 15.9 16.5 J2 K 2K BRI Z A 7,835 6,243 8,247 9,957
F- e 33.1 27.9 24.2 24.9 # 7,788 7,340 9,366 11,216
B R AR 0.9 0.7 0.8 0.8 ECRAIT S~ 28,202 27,720 32,748 38,703
EREREE 2.3 1.6 2.0 2.4 AT AT 63,244 56,193 72,746 88,348
Jﬁﬁ}]ﬂiﬁﬁaﬂ“ 377 357 337 317
Bz &~ 68,270 74,692 74,028 72,805
FEEIA 14,817 24,617 32,417 40,217
ALRELR(FTH L) 2023 2024E 2025E 2026E A H = 4,721 5,571 6,421 7,271
b S R 13,574 2,682 6,448 9,006 | s 101,119 117,506 125,623 133,180
VHMRARE 4,672 923 2,220 3,101 FEE 164,363 173,699 198,369 221,528
| ] 13,058 8,928 8,913 9,473 Fa 1 B 214 314 414 514
JE2BIE 923 2,470 2,812 3,142 A 2R B AT KB 27,549 26,318 33,484 40,028
BERELH -1,547 2,159 2,544 1,189 ALK 2 40 32 43 51
ZEFENNER 30,679 17,163 22,938 25,910 e R Rt 11,537 12,070 14,496 16,646
i -36,355  -26,229 -17,225  -17,222 WA R fm it 39,340 38,734 48,437 57,240
R -9,090 -1,980 -1,980 -1,980 KtE2 28,755 33,755 38,755 43,755
H A 407 656 -196 -227 ite Jﬁ}i}] it 22,438 23,861 25,161 26,461
BEEDALRK -45,039 -27,552 19,402  -19,429 AR R At 51,193 57,617 63,917 70,217
=& Sy 14,002 8,024 6,400 6,400 0 A &3t 90,534 96,351 112,353 127,457
REACE T 1,092 -114 0 0 FIF AR 4,502 4,502 4,502 4,502
HA -21,559 -2,054 -2,441 -6,794 EBER ARG 61,529 64,124 70,573 75,527
BT EHINAIR -6,465 5,856 3,959 -394 VB H A B 12,301 13,224 15,444 18,544
NEFRE -20,825 -4,529 7,496 6,087 R AR Fe BT B AL A 164,363 173,699 198,369 221,528
HiE: RPEAERARG K AN B A S5 A 108
TR RR: 8RR (2022-2023), AR AT
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