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MRk ZRBREFANFHE
5k (ARFTEHL) F 2 kg (AR TE S L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-S2 .5 SN 106,870 80,808 74,005 78,344 87,724 101,163 %A 14,812 21,343 18,072 27,735 36,090 45, 624
Wk & -24.4%  -8.4% 5.9%  12.0% 15. 3% )R E & 23,080 28,763 27,847 30,577 31,439 34,897
EX=RIT 593 -78,981 -61,178 -53,326 -56,213 -62,369 -71,456 o 18,463 19,738 19,768 21,147 21,253 23,375
%4 BN 73.9%  75.7%  72.1% 71.8%  71.1%  70.6% AR P 42,664 41,024 34,984 37,383 38,347 39,397
£, ) 27,890 19,630 20,678 22,131 25,355 29,707 AT 99,019 110,869 100,671 116,842 127,128 143,293
%4 E N 26.1%  24.3%  27.9%  28.2%  28.9%  29.4% %8 71. 5% 69.8%  66.6% 70.3%  73.0% 75. 9%
R Xy ] -422 -368 -424 -392 -412 -455 * 12,222 15,933 16,358 17,208 17,228 17,248
%4 N 0. 4% 0. 5% 0. 6% 0. 5% 0.5% 0.5% B = %~ 20,712 23,607 24,820 22,193 19,686 17,701
&R -6,699 -6,302 -6,218 -6,723 -7,537 -8,484 %5 K 14.9% 14. 9% 16. 4% 13.4%  11.3% 9. 4%
%4 NN 6.3% 7.8% 8. 4% 8. 6% 8. 6% 8. 4% LR 4,468 5,037 5,354 5,862 6,146 6,419
I3 A -2,771 -2,639 -2,651 -2,479 -2,581 -2,761 R F 39,538 47,886 50,531 49,361 47,121 45,394
R T ON 2. 6% 3. 3% 3. 6% 3. 2% 2.9% 2.7% %8 K 28. 5% 30.2%  33.4% 29.7%  27.0% 24.1%
5 K % R -6,509 -6,923 -5,865 <-5,598 -5,666 6,054 F =8t 138,557 158,755 151,202 166,203 174,248 188,686
%4 E N 6.1% 8. 6% 7.9% 7.1% 6. 5% 6. 0% #3045 3 8, 244 6,632 5,937 9,976 7,607 7,438
&A% AT AL (EBIT) 11,489 3,398 5,521 6,940 9,159 11,952 B A+ 3R 37,599 40,507 33,555 37,773 41,814 47,788
%45 AN 10. 8% 4.2% 7.5% 8.9%  10.4% 11.8% AR B AR 15,589 20,492 14,923 18,029 18,186 19,005
% 9% A 125 294 463 26 293 601 A A 61,432 67,630 54,415 65,778 67,607 74,232
%4 E N -0.1%  -0.4%  -0.6% 0.0% -0.3%  -0.6% BRI 9,603 21,625 23,556 24,556 25,556 26,556
W ALK -710 -665 -1,258 -856 -504 -568 2 KA R 2,426 3, 491 4,059 3,060 3,101 3,152
A A MEE I E 54 -250 21 100 100 100 iy 73,461 92,746 82,029 93,394 96,263 103,939
Eegp & 946 724 -177 100 100 100 38 R ARARE 63,691 64,966 68,040 71,625 76,751 83, 463
%A% AT A 6.8%  15.0% n.a 1. 4% 1.0% 0. 8% b A 8, 493 8,493 8,486 8,475 8,475 8, 475
& ol A 13,807 4,747 5,343 6,990 9,828 12,866 k4 BLA)iE 48,767 49,140 52,080 55,725 60,851 67,563
R IREES 12. 9% 5.9% 7.2% 8.9%  11.2% 12. 7% VARG 1,404 1,043 1,133 1,183 1,234 1,284
R SIEE 49 85 -26 50 50 50 R AR ES T 138,557 158,755 151,202 166,203 174,248 188,686
CATEVR 13,856 4,832 5,317 7,040 9,878 12,916
RS 13. 0% 6. 0% 7.2% 9.0%  11.3% 12.8% b 5 A7
FIT 13 L -1,530 -428 -710 -915  -1,284 1,679 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 11. 0% 8.9%  13.4%  13.0%  13.0% 13.0% E Y E T
4 A1) 12,326 4,405 4,606 6,125 8,594 11,237 H NS 1.417 0.503  0.534 0.717  1.008 1.320
VRO AR ARE 292 132 79 50 50 50 R 7.500 7. 649 8.018 8. 451 9.056 9.848
J3 & FHAN S84 F0E 12,033 4,273 4,527 6,075 8,543 11,187 H N BEAEBR 1. 402 0.483  0.673 1.233 1.835 1.900
EEES 11.3% 5. 3% 6.1% 7. 8% 9. 7% 11.1% TR A 0.000 0.000  0.000 0.287  0.403 0.528
2E 23
PR % SO N N ) % ok aE 18.89%  6.58%  6.65% 8.48% 11.13% 13. 40%
2021 2022 2023  2024E  2025E  2026E BRI EE 8. 68% 2.69%  2.99% 3.65%  4.90% 5.93%
4 A1) 12,326 4,405 4,606 6,125 8,594 11,237 FN T ARANEF 12.24%  3.26%  4.81% 5.58%  7.11% 8. 69%
VR ARG 292 132 79 50 50 50 EEE S
E| R ] 2,144 3,102 4,286 3,877 3,604 3,755 EE R HFPAEKE 6.81% -24.39% -8.42%  5.86% 11.97% 15.32%
k2 B E -1,408 -1,203 -135 303 454 459 EBIT 3k % -32.76% -70.42% 62.47% 25.70% 31.98%  30.50%
TiEKeTH -1,157 -2,205 -3,050 141 2,901 649 & A K E -22.02% -64.49%  5.96% 34.17% 40.64%  30.94%
% FEHALSR 11,904 4,099 5,708 10,446 15,552 16,099 BF A KE 9.74% 14.58% -4.76%  9.92%  4.84% 8.29%
WA TR -9,977 -5,538 -4,128 -164 -1,210 -1,810 FEETERD
4% 7 -2,158 -524 -413 -650 -520 -420 K2 R B4 R4 70.3 100. 9 121.3 128.0 115.0 110.0
E:i0) 2,846 4,224 1,848 -700 100 100 ORI 87.0 114.0 135.2 138.0 125.0 120.0
3% EHALHER -9,288 -1,838 -2,604 -1,514 -1,630 -2,130 R AT KK B4 R4 104.9 119.9 127.8 125.0 125.0 125.0
REE Sy 346 697 608 0 0 0 R R A 45. 4 88.7 115.7 99.8 79.5 61.6
%y 4,180 7,779 -2,049 3,956 —1,366 828 = 8 ¥
B -5,841 -3,649 -6,089 -3,224 -4,201 -5,263 0/ ARG -18.88% —12.54%  0.34% -6.99% -19.76% —29.04%
& T & ALER -1,315 4,826 -7,530 732 -5,568 -4,435 EBIT A £ AR 3 4 -92.3 -11. 6 -11.9 -263.5 -31.3 -19.9
A BARE 1,284 7,002 -4,554 9,663 8,354 9,534 W R 53.02% 58.42% 54.25% 56.19% 55.24% 55.09%
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B AL ET ST VxS 3 o A8 R AR R E AT -
B —FAN —AW —AK ZAK ~AA TH AN AT RS “EN” 31 5, A EEY
EN 0 6 36 48 105 BF245, A PR F35, A “BE" F 45, 2BFHHt
gt 0 1 10 10 1 HRE R4y, AT FHBRTENGELE,
Ll 0 0 1 1 1 K& 5T ¥R BT
A 0 0 0 0 0 1.00 =FA; 1.0172.0=384 ; 2.0173.0="F M
45 0.00 1.14 1.26 1.20 1.03 3.0174. 0= 4%
AR BB
X 1 H A BN (AR F) _ ‘ " o
A%  Am #a T BRH SEmey i N
1 2023-10-09 EN 15.89 19.52~19.52 1400
2 2023-10-31 EN 15.03 N/A ﬁﬂﬂ Ao
3 2024-04-29 ESN 16. 04 N/A 600 2000
4 2024-08-30 EN 15. 88 N/A 1233 000
R BAERST LA :%g_ | B M .
=S8 :E 88 ¢2E
BT R HLA

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ F T 3kia A 5% A k.
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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
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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
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

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.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
ARE TIMAN T BB ENE, PAGSFHIEAT AR A A GERMRRRFESRFLAEKY), KREE B EIERNLD A NS E P T RE TR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
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% 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
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w,35: 021-80234211 #,7%: 010-85950438 wi5: 0755-86695353
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