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&3 F B AE, 2020 F AR A FZIRSG T HAKLA 19.5 T, it 2025 Fi 2
353 BALA, 5% CAGR # 12.6%. H ¥ 2020 5542 %& K4 FIR H5HALA 4.7 F1C
T, it 2025 £ %) 109 HALL, 5% CAGR # 18.1%, & EHi&Ed 243%HH
Z 308%. HFEBEMEHFARATLS T EF L0, SLARMN T 2T07

JE Bk, B JE 245 A% OTA.
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B 4: M+t 2025 5 2) )5 Bk T ALK 3620 12T, 2020-2025 55 CAGR # 20.15%

2015 2016 2017 2018 2019 2020 2021 2022E  2023E 2024E 2025E
BN (Z7T) 32310 | 35799 | 39644 | 42176 | 46721 | 39527 | 46895 | 43941 52729 58951 65495
yoy 1080% | 1074% | 639% | 1078% | -1540% | 1864% | -630% | 2000% | 1180% | 11.10%
ShSEIRN ({278) 490.7 12584 | 30526 | 4691.8 | 59803 | 6680.1 | 100355 | 11870.0 | 142401 | 16621.6 | 19090.9
yoy 156.45% | 14258% | 53.70% | 2746% | 11.70% | 5023% | 1828% | 19.97% | 16.72% | 14.86%
ShSBIFER 1.52% 3.52% 7.70% 11.12% | 12.80% | 16.90% | 21.40% | 27.01% | 27.01% | 28.20% | 29.15%
L TEIRME ({ZT) 31819.3 | 34540.6 | 365914 | 37484.2 | 40740.7 | 32846.9 | 36859.5 | 32071.0 | 38489.1 | 42329.7 | 46404.0
yoy 8.55% 5.94% 244% 869% | -19.38% | 1222% | -1299% | 20.01% 9.98% 9.63%

0208EK 3.07% 3.17% 3.50% 4.00% 4.40% 5.00% 5.60% 6.60% 7.40% 7.80%

B EEIRGTV_({Z3) 1060 1160 1312 1630 1445 1843 1796 2540 3132 3620

yoy 943% | 13104 | 24.21% | -11.31% | 27.52% | -2556 | 4144% | 23.31% | 15.55%
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it 2025 F &K EH 2] B 424 020 HAE 2410.8 1274, 2021-2025 4 CAGR # 22.8%.
AERA R, BjEzo LS afERRNRER, TS, 5. KK, ZHF 141K
EDBRNTIAmp Sk, BMNILEAE LR HEEROTAEE, KIAR R, £F
HIE, BRI ARE, WA JE 6L H69T HAE, #RMNNHE, 2021 FXE
BB LA T HIMAEL R 133 T, &ELER 08%, 22 020 HLAEH 1059.5 12
To BPLEIREE. AF RS FFHIETIHAEEGEE ELERK, WAEE.
RIAHE R A& B ERE G, &M 2025 FRE B2 45T ML 195 F1C,
2021-2025 4 CAGR # 10.0%, % _EAFE 1.24%, 35 020 AL 2410.8 12T, 2021-
2025 4 CAGR # 22.8%.

B 5: s 2025 & B2 E %4 020 ik 24108 12T

2020 2021 2022E 2023E 2024E 2025E  21-25CAGR

B EZ AT HMIE 133101.8 148039.2 163505.8 179744.4 194563.8 9.96%
% FLE 0.80% 0.91% 1.03% 1.13% 1.24%
O20#11% 1059.5 13446 1680.2 2039.2 2410.8 22.82%
MAESE 8348.0 9005.2 97525 10469.2 11246.4 12088.2 7.64%
“#FE 301% 4.73% 6.17% 7.67% 917%  1049%
0208 1% 251.2 426.0 601.3 8032 10307 12682  31.35%
KRR 18327.4 20223.2 20864.9 22749.2 24024.1 25239.1  5.70%
@ FHE 1.80% 2.00% 2.20% 2.40% 2.60% 2.80%
0203 #% 329.9 4045 4590 546.0 624.6 706.7  14.97%
ETFHE 28668.5 31241.3 33022.4 34937.4 36419.4 6.17%
“@FE 0.40% 0.45% 0.50% 0.55% 0.60%
020#14& 114.7 140.6 165.1 192.2 2185  17.49%
ISR 40311.0 45205.0 48180.5 51265.0 54536.5 57817.0  6.35%
2@ FE 0.14% 0.16% 0.18% 0.18% 0.18% 0.18%
020#1#% 56.4 72.3 86.7 923 98.2 104.1 9.52
HERE 17000 30000 38000 46000 55000 63000  20.38%
“@FHE 013% 0.14% 0.15% 0.16% 017% 0.18%
020 1& 22.1 42.0 57.0 73.6 935 1134 28.19%

HERR: BERG& TR, £R, ARG, Xm0, XERE, FoHEE, 272 LHFRE,
SRR LIRS TLE, PRERRA, 36 A, #E, FLNK&, Fiirk
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B6: 202 F 2 A£AAREFESEFEREHA

: AR ABRR FWHR M—%&=% ABHR AWHR HWE ZZRNUT ABFX AWHR HAWE AR HAlE
EIJJE#’BR 5y 74.40 2115 28 43%[ X 353.80 69.91] 19.76%|%% 405.70 4652 1147%|ER 833.90|  137.58|8 16.50%
HIERS 64.10 2.58 4.02%| 4 SEARS 223.80 470 2.10%| 4 SERRS 218.00 1.01 0.46% | £ SERR S 505.90 829]  1.64%
] 5690 - - My 20080 - T4 393.20 - - T4 740.90 - -
BmA 2730] 1004 36.79%|FWA 13320]  2070] 1554%[FWA 149.20 9.86 6.61%|FTA 309.70 4060/ 1311%
R 23.00 084  363u|5x% 152.00 083 0554|353 203.30 0.14 0.07%|5R 3% 378.30 181 0.48%
B 17.62 055]  310%|EBZF 86.86 108]  125%|B%E 11435 0.55 0.48%| B % 21883 218] 099
BEEs 351 15.40 4.55|  29.54% |2 5]l 63.20 537|  8.50%|% i 74.60 152 2.04%|% 53| 153.20 1144
SRR E 10.36 5.03|  48.61%|K IS 4410 1311[ 2972%[tkRIRE 44.10 7.70]  17.46%|{KIRER R 98.56 25.84
BT 8.70 054]  6.16%|ES7 46.80 117]  250m|ESf R 69.20 0.44 0.64%|BE57 124.70 215
EREs 513 1.33|  2595%iEmhfg s 1510 240 1586%[iEFEES 11.93 153 12.80%|iEwfEES 3216 5.25
E=a 3.50 040] 1136%[%EF 22.60 158]  7.00%[%EF 32.00 0.60 1.89%[%F 58.10 258
biA) 1.50 1.20]  80.27%| % 6.50 157 24.14%|%% 5.70 0.89|  15.54%|%4) 13.70 3.66
ZEIE 141 021|  14.75%| 446 6.70 048]  7.14%|%4E 7.60 0.27 3.57% | 518 1571 0.96
WIRER |BFRHRE 0.44 - - B RRE 140 - Eilémﬁﬂﬁ%? 1.50 - - B RIS 334
S 18.70 B 91.80 100.20 s 210.70,
BER O |BRiE 3.90 BEini 10.50 lem 13.50 Eihi 27.90
TBEE 0.19 - - TBEF 0.64 - - TEEF 0.85 - - TBEF 1.68 - -
&it 25241 4841 1918k &3t 1154.66]  1229]  10.64%|&it 1335.68 71.02 5.320| &t 2742.75]  242.34[1  8.84%
KRR £H, FRALER
WA #2025 57 AL A 2] 8,375 /2T, 2020-2025 4 CAGR 4 5.62%.
AR EEOIEER. £F £0. £5/SPA, Wik, EFREL, £ (PELFE
ATk K AR (2020)) #3E, 4712020 FFPEAFEEMRS L (A EHFER
B e H3E AT L) 69T HAAEL R 6,373 1L, & EERAE 1.5%, A E R#EF =1,
AFERFELTHFFELELAPFEZFREACAERNAER, XA 184%8 %
GHEETABALSRS TS, FRALHFEAFS O ART—F, ZHERAF
SARRAZRE EATT ELTFRKX, ARARFE—FREZ LG L, ZFR
KK, T2 2025 5, PEAFEERS LT HALIEL D] 8375 LT, KL
FERA 2] 9.6%.
B 7: 2019-2025 4 B4 & £ KR F LT ZHAL BS: BAPEALFERSFEGRE
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E£: i 2025 FREE£ITLTHARLE 3713 12,

13.46%0 EFMIL T EZOIERBE., EHE. IR,

KRR AL, FRAEHR

2020-2025 ¥ CAGR #

WEBERE, #EE (2021

EEATLa R PB) K, 2021 FAEEEFM XD LI EMKE R LIEK 27.18%, T
HIAE S 2274 /LT, FI+15.10%, Fit 2022 Fik 2643 10T, B R ARAEIHF R T
A, 2022 FFPEEERBDEEEN 45%, B A K 11.3%. £E 172%F%HH 22.0%
MABRKRAZNE, BHEFFARGRLEYT, ELNA K. LHMK. BEMNY
HARA, BiREEREEETLKREE 12%09FE%, it 2025 S 5L
3713 27T, 2020-2025 4 CAGR # 13.46%.
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1.60% 19:10%

2643

1448

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
2018 2019 2020 2021 2022e

2021 EEEEEED WM ENE 27.18 %
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H 6.6%. RIAHE AR LB OIERITTEE. BB ITEA. KTV, Be, EERB., &
. BB, BRARE, Re®oe, DIY F L%, £E X% H3dE, 2022 F &
B A A E AR RAR AR 478 Ak N 1141.0 12T, Fl-12.6%, E+ Q2/Q4 &
12 219.0/329.0 12T, B H-39.0%/-15.6%, THEFER L+ HAR, LK 2% FAT
KF o
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450.00 | 4 100%
L o) - [ | - | 40000 | 1 8%
e FRE IR RSO DIYETHS  AHpnE 35000 ¢ 1 60%
2 300.00 | 41 40%
2 - ts- P ) i | 25000 | 1 20%
RIAZ  OMFONES  ER/EI ETSPA  BUWIE 20000 0 o
150.00 F 4 -20%
- = 4 & @ oo | i
50.00 4 -60%
SXHER RIE/RRSE W SEEM  BREGERD °
0.00 -80%
e ‘e = - as S
KT FAARSER  RRE SR sy ’
HAPBERR: KREWE, Rk KFERE: BEGTE, FAIEA
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KEARR R R AAEARE 2.5 T1L T, 2020-2025 F CAGR # 6.6%. H ¥ 3k
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B 13: #2025 KRR R T AT 2.5 1L, 2020-2025 F CAGR # 6.6%

KRR ER 2019 2020 2021 2022 2023 2024 2025 5£ECAGR

DIYF T4 655.0 702.0 649.8 7230 8513 979.7 1108.0 9.6%
yoy 7.2% -7.4% 11.3% 17.8% 151% 13.1%

VR 52.5 688 902 118.3 155.1 =
yoy 31.1% 31.1% 31.1% 31.1%

REE/ BT 5250.0 5512.5 5788.1 6077.5 6259.9 6447.7 6641.1 3.8%
yoy 5.0% 5.0% 5.0% 3.0% 3.0% 3.0%

KB/ RRE 6046.9 6349.2 6666.7 7000.0 7350.0 77175 81034 5.0%
yoy 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%

XiB 120.0 104.4 131.8 1184 139.0 1524 164.7 9.5k
yoy -13.0% 26.2% -10.2% 17.4% 9.7% 8.0%

REB/E=E 99.7 78.3 101.2 79.7 105.3 131.2 1555 14.7%
yoy -21.5% 29.2% -21.2% 32.1% 24.6% 18.5%

= 100.0 110.0 1265 136.6 150.3 160.1 169.7 9.1%
yoy 10.0% 15.0% 8.0% 10.0% 6.5% 6.0%

LYNAS 180.0 150.0 220.0 180.0 250.0 300.0 350.0 18.5%
yoy -16.7% 46.7% -18.2% 38.9% 20.0% 16.7%

AR 1165.8 1014.6 12804 1150.0 1350.0 1480.9 1600.0 9.5k
yoy -13.0% 26.2% -10.2% 17.4% 9.7% 8.0%

RS 109.7 1174 170.2 238.9 313.3 382.0 448.1 30.7%
yoy 7.0% 45.0% 40.4% 31.1% 21.9% 17.3%

HH R/ 35.0 458 57.3 67.6 81.1 94.4 108.6 18.9%
yoy 30.9% 25.0% 18.0% 20.0% 16.5% 15.0%

HEHRE 3850.0 2410.0 2700.0 3200.0 3700.0 4000.0 4200.0 11.7%
yoy -37.4% 12.0% 18.5% 15.6% 8.1% 5.0%

ZF 2016 95.0 150.0 120.0 180.0 200.0 220.0 18.3%
yoy -52.9% 57.9% -20.0% 50.0% 11.1% 10.0%

XUZEAR 1147 83.7 1237 1044 133.9 150.0 160.0 13.8%
yoy -27.0% 47.8% -15.6% 28.3% 12.0% 6.7%

HERIES 144.1 975 105.0 80.0 145.0 160.0 175.0 12.4%
yoy -32.3% 7.7% -23.8% 81.3% 10.3% 9.4%

KTV 1034.4 807.0 1200.0 920.0 1100.0 1050.0 1000.0 4.4%
yoy -22.0% 48.7% -23.3% 19.6% -4.5% -4.8%

1R ER ) 800.0 650.0 700.0 600.0 550.0 500.0 480.0 -59%
yoy -18.8% 7.7% -14.3% -8.3% -9.1% -4.0%

KRR Rz s 19906.9| 18327.4| 20223.2| 20864.9] 22749.2| 24024.1| 25239.1 6.6%
yoy -7.9% 10.3% 3.2% 9.0% 5.6% 5.1%
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(19.1%) 0 RAVAAZ AN S E L HA K, TR KB R, TIARMERIKFE R
MR P & EALRG R AR . mARAE (2019 £ A &3F 257 8B AT L HF 5ARE), 2018
FRTFIBEFEERLARKEN 49 7R (AREEE 245%), iTEE 04210 (%
HE1.2%), GMV551CT (BHEE 1.1%). 42 LFTK, KAVAA B ATRIN4E R AR
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NORTHEAST SECURITIES CO.LTD.

FE3RIAT R B

VAR M AT/ R AR R KB A 11827.7/2906.0/1693.4 1L T, Rt
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B 23: M %R XX 400 B AR BRI T FHAAE
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BATRFMARKEZE, TEZFHRHFRHEREREBEZANF, HRHOE
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i B A 2 EAR T 9 3 5 AR 69 R AT

MEFH B EE, AR LIEIT K I4E E | A2 H40 500 BT T 7% . 4 Fastdata (3%,
¥ GMV #E, 2021 £ %5 % CRS A 92.9%, H b #42/% B/R4L/E7F)L/ K
BTG EF AN 36.3%/20.6%/14.8%/13.9%/7.3%, 2542, o)L T P4 5k
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2. HEHFEERBAFHE
21, HEARAE KR

HET 2018 Ft AR AFTL, XL FREFAKETUSH 3 AN K,

1) 2R E: POl Fe bk T ¥ HREBRET ARAFH EANELE TN EAMFIE. 2018
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