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18%/27%, B P k7 FEN G LR FHERLAERE, KNTTTHHE _ o
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: . _ " . _ BAA(E 7T AL 4,669
FERERTBARE, BALHELFH LA RRA: LMhAH 16817, R AL TA(E ) 0418
FRIZR L% 23%/16%, H o —sb X AR FSMNRE tbIE 27% £ 13512, &5 B A (T TR 443
NG 85%, TP Mk ENMARILIE 21%% 2.0 e, KA GLEAZE AR A(T ) 1,204
13%., £A|BIL%E 18%ZE 3 1L, HF B FMEkH E/—3b X I A THREA 124‘51&/%‘3(%@) 9.5/14.8
61%/31% (1.8 127L/930 7 ) , £A1E R ZH6GT P Mk 7 KN & IR A F PRI (AT EL) 3.8
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M aE12 4318 2022A 2023A 2024E 2025E 2026E
KN (BFH L) 3,418 3,951 3,484 3,784 4,114
Rl b (%) 11.8% 15.6% -11.8% 8.6% 8.7%
A E (%) 30% 19% 21% 27% 29%
28 )3 F A )8 200 436 248 324 429
Y23 M )3 B AT B (%) 4.5% 0.3% 2.1% 6.1% 7.9%
RE (4F) 21.0 NM 17.0 13.0 9.8
A E (fF) 1.2 1.1 1.2 1.1 1.0
A EE (%) 5.7% 0.4% 2.9% 7.2% 9.5%
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ARD, BF 1H22 2H22 1H23 2H23 1H24 2H24E 2023 2024E 2025E 2026E
EXTIN 1,642 1,776 2,062 1,888 1,578 1,907 3,951 3,484 3,784 4,114
Va4 17% 7% 26% 6% -23% 1% 16% -12% 9% 9%
— 5 X LR 4 1,271 1,483 1,835 1,650 1,347 1,655 3,485 3,002 3,268 3,555
Vo4 22% 21% 44% 11% 27% 0% 27% -14% 9% 9%
PRk T E 209 101 167 196 202 221 363 423 451 488
A -33% -69% -20% 95% 21% 13% 17% 17% 7% 8%
2 5w HIRH 162 193 60 43 29 31 103 60 65 72
Vol 259% 87% -63% -78% -52% -28% -71% -42% 9% 10%
AR R A -1,113 -1,275 -1,696 -1,516 -1,278 -1,474 -3,212 -2,752 2,752 -2,900
24 529 502 366 372 300 433 738 733 1,032 1,213
— 5 X X HR 5 266 267 174 165 93 207 338 300 569 711
PRk E 171 89 146 171 184 201 317 385 410 444
2 ECH RS 92 146 46 36 24 25 82 49 53 59
EXVES 32% 28% 18% 20% 19% 23% 19% 21% 27% 29%
—sb X E IR % 21% 18% 9% 10% 7% 13% 10% 10% 17% 20%
PRk E 82% 88% 88% 87% 91% 91% 87% 91% 91% 91%
2 ECHRS 57% 76% 77% 85% 82% 82% 80% 82% 82% 82%
WERR -234 -152 -83 -42 -52 -45 -125 -97 -103 -138
& HEA 14% 9% 4% 2% 3% 2% 3% 3% 3% 3%
FEER -152 -171 -151 -188 -156 -196 -339 -351 -358 -388
& AEN HE 9% 10% 7% 10% 10% 10% 9% 10% 9% 9%
K e R -134 -136 -123 -143 -128 -146 -266 274 -282 -307
oL AEA 8% 8% 6% 8% 8% 8% 7% 8% 7% 7%
ZEF M 68 99 94 31 57 59 125 116 311 396
23 B FY ] F 4.2% 5.6% 4.6% 1.6% 3.6% 3.1% 3.2% 3.3% 8.2% 9.6%
D=2t 2 R 75 79 33 -22 32 42 12 74 229 325
AAF) I E 4.6% 4.4% 1.6% -1.1% 2.0% 2.2% 0.3% 2.1% 6.1% 7.9%
ZiA% R HA 102 98 223 213 159 89 436 248 324 429
P E 6.2% 5.5% 10.8% 11.3% 10.0% 4.7% 11.0% 7.1% 8.6% 10.4%
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ME: MR E TR

Fi & il 3
(BHFARM) 2022A 2023A 2024E 2025E 2026E (BEHFARM) 2022A 2023A 2024E 2025E 2026E
FdFHN 3,418 3,951 3,484 3,784 4,114 e BRI E N 2,483 2,985 2,076 2,709 2,835
RPN -2,387 -3,212 2,752 -2,752 -2,900 FRAT R A Al B AT 2,358 2,292 2,091 2,195 2,468
ER R 1,031 738 733 1,032 1,213 SR 588 882 778 845 919
HERRA -386 -125 97 -103 -138 JsRiE &) 275 355 313 340 370
g4 90 -323 -339 -351 -358 -388 HAeR AT 54 32 30 32 34
R %A -270 -266 -274 -282 -307 I A 5,758 6,546 5,288 6,122 6,626
a7 AL T B -49 -58 -52 -20 -20 R H = 497 479 422 459 411
H Ak & -164 -174 -158 -42 -36 VAR G i AT 4 4% 132 135 135 139 141
& A 167 125 116 311 396 f; ;f: MBI AR 89 4 634 827 937 909 950
Rl
%% A -52 -90 52 -45 -45 HReAER T 269 433 400 427 436
BRI S 8 0 21 0 0 ek FE A 1,532 1,874 1,893 1,933 1,939
AT A8 122 35 85 266 351 & EAH 7,290 8,420 7,182 8,055 8,565
P AFAL -26 -25 -9 29 -35 R A+ B A 5 At o 3,309 4,322 3,101 3,405 3,579
LR 96 10 76 237 316 ARAT B H Al 3 680 780 846 757 823
YRR -58 2 2 8 -9 H AR R 151 189 193 209 221
i3 B 4 A 8 154 12 74 229 325 R 5 AT 4,140 5,290 4,140 4,371 4,622
T #% e A 379 406 431 458 486
H AR G 89 107 35 38 41
ek s Ktk At 468 513 466 496 528
¥ &-xis 4,609 5,803 4,606 4,867 5,150
B A 3,070 3,094 3,134 3,175 3,216
& A LT AT A -1,216 -1,311 -1,487 -1,138 -1,272
RS 917 924 998 1,227 1,553
b HAEFRAE -89 -90 -70 -76 -82
R ERSEAH 2,681 2,617 2,576 3,189 3,415
Atk AR B A 7,290 8,420 7,182 8,055 8,565
X |2
2022A 2023A 2024E 2025E 2026E AL AFRE
P/E(X) 27.4 362.2 56.8 18.4 12.9 (BHARD) 2022A 2023E 2024E 2025E 2026E
P/B(x) 1.6 1.6 1.6 1.3 1.2 H AT 122 35 85 266 351
Dividend yield(%) 0% 0% 0% 0% 0% 4% Al 52 89 20 20 20
Gross margin(%) 30% 19% 21% 27% 29% I 18 A 112 151 81 88 92
Net margin(%) 5% 0% 2% 6% 8% PR AF A -26 -25 -9 29 -35
SG&A/sales(%) 21% 12% 13% 12% 13% FEFAETH -44 -510 1,268 628 -234
Effective tax rate(%) 22% 71% 10% 11% 10% BEEHALLR 213 -283 1,582 1,035 828
ROE(%) 6% 0% 3% 7% 10% BREDALR -166 -481 -321 79 -51
ROA(%) 2% 0% 1% 3% 5% BREDALR -130 -254 72 -10 -850
Asset to equity ratio 272% 211% 272% 322% 279% A A 2,058 1,592 888 2,331 2,465
Payout ratio(%) 0% 0% 0% 0% 0% AL 1,592 888 2,331 2,465 2,389
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BR AR R LT R WAREFRBGIERRITANEFRHBAAR. (5) AT R LIRS TR 2| 69\ 8] 69 E R i3t
TATREREHN,
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