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2022 5, ANE) I L E M 53.07120, BIHIEK 70.90%; JFEEF1E 0.50 12T, B
FLIAK 80.14%; FodEyVa#E4 )8 0.28 12T, R HLI4K 88.34%. 2023 HF—ZF &, N& %
B L EMN 13511270, FIHIEK 9.98%; Ja&24]18 0.231274, FlLHIK 70.56%,
Fis AR,

ARBEE R EFRBEK, BAKF R

2022 4, 2B BARFRIEE = o4& I\ 52581070, RIHIG K 72.28%,; 44E Fik 5] 4351
Pk, FIIEK 76.88%, dHWBH KBNS T bFERHLE;; 4E 9N 12.09 T/ F
K, FIHHEAK 2.60%. SARBIE = & LA R B LT & 7.49pcts £ 7.43%, £ R2REAZ=F
Bk, RAMF EVANAL K Sy, a8 FRTENGMES, BRIEZ B A 44 Wi R
JE. 2023 F—FE R, MEETAIREMESIEE I, RBEAA 4 R =T,

PRy Kk, FREMFsak

2022 5, ANE)FHE T L E RSP AR N A b B B R TR, Eansi M
Bk, &8RRI 6 AT 4RI, 2022 ¥4, NG RATT 4458 T2
FFEMCFARKBIETE (—4) (RE I CEFAHELT T ) B LEEZ 1.5
AT RIBRFEAFRE (—H1). 2023 4F, 28] 3838 F R RPITH 5 210 F Rk
HEMAREB (—H). ERFZ 2MC-FRRKRIKIERE (—4).
HWEHRE = ik, EEERAEHHHTHAEK

FARARSK, 2N3) #3% % B POE JRIE & £ 4= TOPCON % F # A EXP JRME. &t A EPE Ik
J&. TOPCON T & & &3% 334 POE BJEvA R 3% PID £ & EVA K. HIT £ 468
BRI S AT B B = s, AERARATIR, 3] FTHE AT AL RIS AL R RIS b T o A
B, VARMER 4R PVE BOBKIE S, A oA A SR A @ AL BT BT & .
2B AR BAE{E

TRABATRR, £ “EAN” L. 28 RARBBERRELR, FRESY KA 2
FHhLrbikIgk, FEI|RRIEST Lk RA R A LTS R Z (2023Q1EVA #iAs-F
¥ EA7 34.0%, BIREMAEFH AT 15.8%), HATVTFALE BAFR, Tt 2023-2024 F2
a2 AE A A 5.15. 7.50124 (FIRARA 7.77. 9.831C), #7¥ 2025 F 2 A
M, TR 2025 FN5) JaEEF)IE A 9.52 42T, 2023-2025 )B4 ) E E) A3 K
927.59%. 45.70%. 26.95%, %t EPS %% 6.13. 8.93. 11.33 T/, T/ PE 5%
20. 14. 114, $hIFH“FNIPE,
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AN Y 124.60
B WIE(E 7 ) 10,468.92
B A(E TR 84.02
BEAHE
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41%
26%
12%
-3%
-18%
-32%

eSS

CEZ) 2022 2023E 2024E 2025E
ERSEON 5306.85 8771.76 11088.77 13311.94
(t/-) (%) 70.90% 65.29% 26.41% 20.05%
JAE A 50.09 514.75 749.99 952.13
(+/-) (%) -80.14% 927.59% 45.70% 26.95%
FRORC A (L) 0.60 6.13 8.93 1133
P/E 209 20 14 1
ROE 2.09% 18.79% 22.24% 22.55%
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ZXBEFRE
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(BFH) 2022 2023E 2024E 2025 (A7) 2022 2023E 2024E 2025E

A= 5423 7624 9612 11683 FLMAN 5307 8772 11089 13312

b 631 800 900 1000 ELAA 4889 7752 9747 11665
LTS o 0 0 0 0 ELAERMH A 9 14 17 20
BRI 2954 4926 6249 7506 ELEA 8 13 17 20
b LY R 10 60 39 54 FEFA 38 61 67 67
TR 108 172 216 259 AFAA 154 219 255 293
7% 1325 1435 1918 2539 MFRA 90 126 164 209
4 395 232 290 306 ASRMEBK (113) (44) 33) (40)
R L~ 1054 1390 1633 1879 AAMERHHA 0 0 0 0
VNt et 0 0 0 0 HABMKE ) ) ) )
KIS 33 28 29 30 FEBiE 28 30 40 50
B K~ 459 759 946 1125 ELANA 33 572 829 1048
I K= 48 55 61 70 ELIPEE 0) 0 4 9
AR 149 158 174 200 FIAEH 33 572 833 1058
o) 366 390 424 454 FTRRAL a7 57 83 106
K&t 6478 9014 11245 13562 #A1E 50 515 750 952
A 3376 5263 7425 g700 VEMAAE 0 0 0 0
sa 4 2547 4202 6124 7253 JARANE FFIA 50 515 750 952
BLA 3R 518 821 1032 1235 EBITDA 162 743 1062 1347
i 0 0 0 o EPS (RAT#E) 0.60 6.13 8.93 11.33
H b 311 240 269 301
4k iA3h 01k 620 754 73 74 EZWHE
KR 0 0 0 0 2022 2023E 2024E 2025E
ko) 620 754 73 74 RKEEAN

fi thavit 3996 6018 7499 gge3 BB 7090%  6529%  2641%  20.05%
D HE AR A 0 0 0 0o ELAIH -88.04%  1627.41%  45.03%  26.49%

V3 A B R AR 2482 2997 3747 4690 JABENE FANR 80.14%  927.59%  4570%  26.95%

Rt B AR 6478 9014 11245 13562 KAIRES

BAE 787%  11.63%  12.10%  1237%

NAFEE A F 0.94% 5.87% 6.76% 7.15%

(A7 L) 2022 2023E 2024E 20258 ROE 2.09% 18.79%  2224%  22.55%

ZEEHNET (2915) (1151) (686) (520 ROIC 2.97% 8.58% 8.98% 9.43%
AA)iE 50 515 750 950 1RAREEA
L T 62 49 68 g4 KR 61.69%  66.76%  66.68%  65.35%
% 5% A 90 126 164 200 HRAULE 6437%  70.18%  81.99%  82.09%
BRBA 1 1 1 | REE 1.61 1.45 1.29 133
BERELH (937) (1630) (1135) (1078) EALE 121 118 1.04 1.04
e 181) @12) (534) (689) TERES

BREHAER (132) (367) (282) (08) &I REE 1.05 113 1.09 1.07
oA 42) (349) (260) Q77)  AURIRARRER 412 4.45 3.99 3.90
KA ©) 5 (1) (1)  AARERE R 16.61 17.99 16.34 15.98
b 119 (23) @ (20) B HEARAT(L)

EREHAER 3279 1687 1067 ol  EMUKE 0.60 6.13 8.93 1133
LR 1760 1655 1922 1128 BMEEAE 34.69 -13.70 -8.16 -6.19
LR 0 0 0 0 EMELE 29.54 35.66 44.59 55.92
Hete 1519 32 (855) @10) fEfERE

P13 A iR 232 169 100 100 PE 208.99 2034 13.96 11.00

P/B 422 3.49 2.79 223
EV/EBITDA 108.68 18.77 14.86 12.49
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DARE B R 6 AR R, AEAARRT TP IR 300 454069 TKEktE A AR, X
1.3F N ABSTF PR 300 4540 I + 20 % vA k;

23 F o AR FIPIR 300 458K I+ 10% ~ +20%;

3P M ARAT T PR 300 4540E I - 10% ~ + 10% X8 K 3,

4.0% F : ABRTTFPIR 300 454K I - 10% VAT,

AT AR FR A

IRE B EH 6 NA W, AT et TP IR 300 Fa4049 ikek g A Arfk, &L T:

LA ¥ A7k d8 A8 F PR 300 45508 + 10%24 £

2.9 M AT g AR TP IR 300 45 50RIL - 10% ~ + 10%0A E;

34 K o ATAkdg AT TP IR 300 4540 - 10%0A T

BAVEWIZERE, REEAFRAM LA RE 6937 BARIEBAIFBATE . BATRA G RANT T BRI G, ETHE A4t
x,
B BEREFEARE ZHIEA R ZBOETF A EZFEL, o BTSSR ENE 2L BHRE, BE4
T RAAIAR SE AR TP R R AR BT 4538 .

BB A3

AR B IR EA DA PR E) (B & P BiE 2RI IR AR T EH) L 5 T4, ZBHFTIES S H: 239833000 )

B, AIRAE P 915 8RR T RAVIAA T 69 AT FAt, 2 HIEAR A R3] AL XIAA (AT oAk
8]7) AbiX AT B A S AR T M REAEATIRIE, & TARIET 40915 S IR A AT R B, KNF) K

H KR B 1E O A E DR IR AT A Bl AT B3 09 LS.

AR B P AL ZA . A3 R B ERANKE) RRE AL A RS HRE P .

AR R AR A& 69 B B B 60 S A b, BT ILT, A% 4913 8 RAT AR 49 & I3 M) mRITHAEAT A8 4%
T, BFH L ARE T 6912 & E LTI 2745, FRERNE L ANETE . MHERAFFLER. &

AR RAAL ) AIRE T R — )6 By AN E) BRI XA R 34 TARIDALAT A TAE.

AN E) 4 R YA AB M E WA LT RIS R R A AT A . KA RE a7 immu kR P oL kS AREEZL

BIEX I — )T 53 /KRGS . A8 A & LB E DG IRE TR M H AT EH 60 X . AN 8% S
EIENG] L B BIITAB AL W S0 T AR A 5 AR E ) E LR IR — BRIk AL

AIRERARIG VKNG FTA, RZANE TR BB, ETHMRAAARFTUETH XL LA, HEARE0 L

XA NS, ZEAFIR. HEAREREHEY, B L EWPARELAAFLA B, FRFEH ARE 6.
ZEBRIALERFIE. HLARREG, B LRIADE 6 R ETE, A8 REG & 238 R E T E A RA,

W B E ST R T

LA AE: B EH @ 729 TREFR R AR B 1 5425 &
il T ARRE ST KRB 8 FHHLKREE E4E
EIpeht: T ARAERY| TAAER S we Rk 33 &
LRI R A 200127

LB g5 (8621) 80108518

LiEEAAEA: (8621) 80106010
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