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N5 8 A 24 B A 2023 FHSFAR, TH23 FR AU 5.17 L,
Bl3% 15.54%; SR )3 8441 0.35 12, R 38.44%; Fiie
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b} 2021 2022 2023E  2024E  2025E
BN (ERT) 805 928 1,190 1,592 2,208
RPN 43.91% 15.30% 28.26% 33.76%  38.74%
J3EEF(E R 7T) 131 105 111 180 292
AR SR DK 92.05% -19.76%  5.87% 62.01% 62.08%
ﬂﬁ’éﬂﬂgu&ﬁ(—) 1.854  0.875  0.926  1.501  2.433
RAEMIE RS 1.05 0.12 0.70 1.58 2.43
ROE('JEIF'#’AT) (E#)  13.75% 10.57% 10.01% 14.77%  20.94%
P/E 38.92 4114  28.06  17.32  10.69
P/B 5.35 435 2.81 2.56 2.24
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-42 5 N 559 805 928 1,190 1,592 2,208 Uil s 139 130 98 169 222 303
Wk & 43.9% 15.3%  28.3%  33.8%  38.7% R & 200 231 300 274 344 448
ER-RIZ 5 ¥ -371 -520 -671 -845 -1,113 -1,504 A% 178 238 328 324 396 494
%4 BN 66.3%  64.6%  72.3%  71.0%  69.9%  68.1% N Rk 68 23 29 34 39 47
£, ) 188 284 257 346 479 705 AR 584 622 755 801 1,003 1,292
%4 NN 33.7%  35.4%  27.7%  29.0%  30.1%  31.9% %8 54.9%  50.4% 45. 5% 45, 5% 47.2% 49. 3%
R Xy ] -5 -6 -7 -6 -6 -7 LIRS 37 55 73 73 73 73
VR O 0.9% 0. 8% 0.7% 0.5% 0. 4% 0.3% 2R 385 478 698 755 916 1,125
Lk @2 -42 -36 -37 -48 -64 -88 %5 K 36.1%  38.7% 42.1% 42.9% 43.2% 43.0%
RS ON 7. 4% 4. 4% 3. 9% 4. 0% 4.0% 4. 0% PR 43 45 56 55 54 53
I3 A -43 -53 -61 -77 -97 -135 R BT~ 481 613 904 959 1,120 1,328
R T ON 7.7% 6. 6% 6. 6% 6. 5% 6.1% 6. 1% %5 K~ 45.1%  49.6% 54. 5% 54. 5% 52. 8% 50. 7%
% & 3 A -29 -41 -53 -63 -75 -97 * & &t 1,066 1,236 1, 658 1,760 2,12 2,620
%A AN 5.2% 5.1% 5.8% 5. 3% 4. 7% 4. 4% 4310 455 86 108 294 416 625 888
&A% AT AL (EBIT) 69 149 99 152 237 378 R A 3R 75 79 118 112 132 157
%A BN 12. 4% 18.5% 10. 7% 12.7%  14.9% 17.1% AR AR 33 35 185 44 59 83
% 9% A -1 -6 -4 -21 -26 -35 R N 195 223 597 571 815 1,128
%4K BN 1.9% 0.8% 0. 4% 1.8% 1. 6% 1. 6% * 5 6 9 15 15 15 15
W ALK -2 -2 -6 0 0 0 Ak K R 28 52 52 52 51 51
A A MEE I E 0 0 0 0 0 0 il 228 283 664 638 882 1,194
Eegp & 4 2 2 2 2 2 &8 R RS 837 953 995 1,112 1,221 1,396
%A% 7T AU 5.5% 1.2% 2. 0% 1. 6% 1. 0% 0. 6% b A 71 71 120 120 120 120
& ol A 76 152 115 143 224 356 ko BLA]A 417 526 611 678 786 961
R IREES 13.6%  18.9%  12.4%  12.0%  14.1%  16.1% Y # R FR ARG 0 0 0 10 20 30
RV IEE 0 -2 -2 0 0 0 R AR BAH 1,066 1,236 1, 658 1,760 2,12 2,62
CAIEAR 76 149 113 143 224 356
RS 13.6%  18.6%  12.1%  12.0%  14.1%  16.1% e R 5
BT 13 AL -8 -18 -7 -21 -34 -53 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 10. 2% 12.3% 6. 6% 15.0%  15.0% 15. 0% E- U Eo
4 A 68 131 105 121 190 302 B 0.965 1.854 0.875 0.926 1.501 2.433
YRR E G 0 0 0 10 10 10 iy 11.842 13.482 8.281 9.259  10.160 11.619
12 & T E)4Y 4 A1 68 131 105 111 180 292 H R BEREER 0.803 1.053 0.121 0.704 1.577 2.434
EEES 12.2%  16.3%  11.3% 9.4%  11.3%  13.2% T R A 0.200  0.200 0. 200 0.371 0. 600 0.973
SEE S
PR % SO N ) &l aE 8.15% 13.75% 10.57% 10.01% 14.77%  20.94%
2020 2021 2022  2023E  2024E  2025E B AR EE 6.40% 10.60%  6.34% 6.32% 8.50% 11.16%
4 A 0 68 131 105 121 190 302 FN RS F 6.61% 11.94%  6.95% 8.17% 10.59%  13.66%
g it 0 0 0 10 10 10 Wk
e 4 b 38 45 60 65 80 102 ER- XX SIS T 1.47% 43.91% 15.30% 28.26% 33.76% 38.74%
E R &2 9 16 3 21 32 48 EBIT 3k % -20.87% 114.98% -33.56% 53.27% 56.58% 59.34%
TiEKeTH -58 -117 -153 -122 -113 -160 & A KR -19.39% 92.05% -19.76%  5.87% 62.01%  62.08%
%8 EHALHER 57 74 15 85 189 292 B EEKE 29.51% 16.01% 34.21%  6.14%  20.56%  23.44%
AT R -87 -129 -230 -120 -240 -310 K EEEES
Erdy -50 33 -77 0 0 0 SN K 3K B R A 11.5 88.3 93.4 75.0 70.0 65.0
E:i0) 4 -1 -3 2 2 2 PR 175.5 145.9 154.0 140.0 130.0 120.0
3% EHALHER -132 -96 -310 -118 -238 -308 KA IR RIS R H 72.5 50.7 51.0 45.0 40.0 35.0
REE Sy 306 0 0 51 0 0 B 5 A R 228.7 203.6 229.9 190. 4 170.2 147.3
L€ %y -55 23 192 123 209 263 =31 8 V)
B -75 -9 42 -68 -107 -167 &G B/ R AR ARG -11.64% -1.41% 20.67% 22.83%  33.20% 41.70%
& T & ALER 175 15 234 105 102 96 EBIT A 8 FR Fetd 3 6.6 24.2 25.1 7.2 9.3 10.9
EIERED R o 94 -9 -62 72 54 81 ® R 21.43% 22.89% 40.01% 36.24% 41.54% 45.57%
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1.00 =X A; 1.0172.0=34# ; 2.0173.0="F
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3.0174. 0=
R BRI
T % 1 FAe BAR R (AR ) _ L L
s A Py AR ARG TSR &%ﬁ
1 2021-12-12 EN 78.00 144.00~144. 00 4800 o
2 2022-01-20 EN 62. 11 N/A 400 -
3 2022-04-26 ESN 23.15 N/A 3600 0
4 2022-08-26  FEA 31.79 N/A ZSE"EE 0
5  2022-10-27 EA 30.18 N/A mﬁn .
6 2022-12-13 EN 31.93 N/A S S 8§ § § 5 § 8§ s
7 2023-03-31 EN 35. 47 N/A = " 8§ §E 8§ ¥ 8 8 =
8  2023-04-27 EIN 32.17 N/A
R B AR KA
S S COLE

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3Kk8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
BAF: AR 6—12 AN T 3kia B A 5% Ak,
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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
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
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, ThAME A, 75T BEARRBRIEFRE, RARRALEASHFEdm S BEIERLC LS, £ R AV EH M L6 LRI P24 09 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

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
ATiefR, BEAEAT iR 3 R R IHAEAT A AN AR

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, AL ELHEERBEEAN T RAFGLLE, KA ZFLREGAR . BEIERHFTEIM A ARERALABRIEFRGEF .
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
WHRE% . T AREPRAGETIERR SRR, AMREOIHEATRE G F60R T HE . &0 R EERFTRELTRE, ETEMRL, BEIERTKE
AR R,

% 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,

ARES TP ERNEA. BEIERMRBRITE, FE—RF.
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