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AN 3,859,530 3,648,680 6,115,166 7,910,245 8,950,457 +86 0755-8168 2607
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)z B4 A1 178, 498 514,915 632, 786 816,815 1,069,041

WRE (%) 15. 0% 188. 5% 22. 9% 29.1% 30. 9%

EAE (%) 2.3% 4.1% 4.5% 3. 2% 3. 0%

a4 AR (%) 4. 6% 14.1% 10. 3% 10. 3% 11.9%

ROE, 34 (%) 8. 5% 18. 7% 21.1% 18. 6% 20. 0%

W BA () 0. 027 0.072 0.083 0.107 0. 141

FRATF (L) 0. 327 0. 441 0.524 0. 631 0.772

TARE (x) 69.52 26.18 22.58 17.49 13.37

g E (x) 5.76 4.27 3.59 2.98 2.44

BAEE (%) 0.27 0.00 0.00 0.00 0.00
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(4 #531/12: FHKD 000) FY2021A  FY2022A  FY2023E  FY 2024E FY 2025 (4 #531/12: -FHKD 000) FY2021A  FY2022A  FY2023E  FY2024E FY 2025E
HElak 5
3859530 3648680 6115166 7,910,245 8,850,457 P
3771251 3500648  -5840805  -7,660,637 -8,678.990 Ao RALFERE 8129300 5239000 36582406 102672932 190186673
88,279 148,032 274,361 248,608 271466 LEEE T -RIE L 9939000 34339600 39377467 47310155 60585760
9,479 22,305 - - - #% 1,743,152.00 2,048,471.00 2432,146.67 2,563,008.15 2,668,164.04
o - - - - - e 9,368.00 2,457.00 - - -
N LR N 8,479 22,305 - - - A 1,93320300 244671400 319174539 4,06283903 517588836
-13,783 -13,244 -22,197 28713 -32,488 R 5 o
41,711 48,707 81633 -105,596 -119,482 FE RS 4857.00 3,589.00 3254 40 310817 354146
205,066 523,359 616,432 867,878 1,135,662 : 5308200 4578500 4578500 4578500 4578500
1,073 2,903 2903 2,803 2,903 358,011.00 43399500 45569475 47847949 50240346
255726 851,147 784,080 980,276 1,252,255 309489400 3093524800 393524800 393524800 303524800
- - - - - 552800 376.00 376.00 376.00 376.00
49,683 61,699 64,784 58,306 52475 441637200 4,418,993.00 444035815 4,462996.66 4,487,353.92
-8,480 22,306 22,308 22,306 22,306 £,34957500 6,865707.00 763210354 852583569 066324228
196,564 567,143 696,970 899 664 1,177,474
B4 18,066 52,228 64,184 82,850 108,433 1,103,368.00 1,043,828.00 1356,502.89 149787129 159327591
MM M 178,498 514,915 632,786 816,815 1,069,041 - 957,752.00 766201.60 61296128  490,369.02
LRS- 178,488 514,915 632,786 816,815 1,069,041 B At B R4 9,270.00 10,697.00 10,697.00 10,697.00 10.697.00
CEF-AT 211 178,498 514915 632,786 816,815 1,089,041 RA AR R 62 240019700  47,694.00 5246340  57,709.74 6348071
178,498 514915 832,788 816,815 1,069,041 2 241,280.00 3,740.00 - - -
- - - - - A R 375411500 206371100 218586489 217923931 215782265
Az af (EPS) , A 0.03 0.07 0.08 011 014 Ak 4tk
HAENH) (DPS) , £ 0.00 - - - - KA RIS 387,754.00 - - - -
R MR E MRS LR - 1,39591400 1739501400 146570970 153899519
Y LT BRI &Y 5006600 5728100 6873720 8248464 9898157
A 32775 86,081 170,531 115,301 119,496 2417.00 662.00 662.00 662.00 662.00
LT A -16,908 24,382 105,747 56,995 67,021 44023700 145385700 146531220 154885634 163863875
EBIT 255,726 651,147 784,060 980.276 1,252255 419435200 3517,568.00 365117808 372809565 379646140
+ 8 1843 1853 1500 1,000 500 B 215522300 3,348,138.00 398092545 479774004 5:866,78088
+ g - - - - - ‘z&&f}{*
EBITDA 257,569 653,000 785,560 981,276 1,252,755 EE Y S
33,003 - - - - (33 6600700 7600700 7600700  76,007.00 76,007.00
AN 6600683 7600683 7600683 7600683 7,600683 ETS 2,089216.00 3,272,132.00 390491845 4721733.04 5790773.88
Fnd, A& 6600683  7,69520 7600683 7600683 7,600,683 ARARE 2,15522300 3,348,139.00 398092545 479774004 5.866,780388
348% 55% 67.6% 29.4% 13.2% Ee P LT
-56.5% 67.7% 85.3% -9.0% 8.8% SRR, BPS () 033 044 052 083 077
11.0% 154.6% 20.4% 25.0% 27.7% AR AR 169.88 197 67 140.00 119.00 110.00
10.9% 153.5% 20.3% 24.5% 27.7% W % Bk B 4 R 4 21.87 22.15 22.00 20.00 2200
9.2% 188.5% 22.9% 29.1% 30.9% LEY-2 0 R T S 81.05 111.94 75.00 88.00 65.00
15.0% 188.5% 22.9% 29.1% 30.8% E 387,75400 95775200 76620160 61296128  480,369.02
(REREFLL) 306,46100 90536200 400377.54 41376804 -1411487.70
2.3% 4.1% 4.5% 32% 3.0% 3 052 0.08 0.82 012 0.13
6.6% 17.8% 12.8% 12.4% 14.0% 0.06 055 0.96 021 022
i, 42 (EBBIT/F1.& % M) 514.7% 1055.4% 1210.3% 1681.3% 2386.4% C0S/ Inventor ies, year—end 2.16 171 2.40 299 325
5.1% 15.5% 11.4% 11.4% 13.2% C0S/ Inventor ies, average 2.15 1.85 2.61 3.07 332
4.6% 14.1% 10.3% 10.3% 11.8% Turnover/AR, year-end 3883 1063 1553 1672 1477
0.4% 0.4% 0.4% 0.4% 0.4% Turnover/AR, average 1669 16.48 16.59 1825 16.59
1.1% 1.3% 1.3% 13% 1.3% COS/AP, year-end 342 335 4.3 511 545
9.2% 9.2% 9.2% 9.2% 92% COS/AP, average 598 326 7.7 537 562
18.5% 0.0% 0.0% 0.0% 0.0%
(F #531/12: FHKD 000) FY2021A  FY2022A  FY2023E _ FY2024E FY 2025E (4 #:31/12: FHKD 000) FY2021A  FY2022A  FY2023E  FY2024E FY 2025E
54 i!.ﬁﬁz"‘i BARARNRERY
k £4 23% 4.1% 45% 32% 30%
ELET I RS S35 258,032 98,294 228,016 652,191 812,588 66% 17.8% 12.8% 12.4% 14.0%
RS 196,564 567,143 696,970 899,664 1.177.474 0.8% 2.4% 2.8% 1.5% 1.3%
F A 1,233,048 508,865 483,024 68,820 142507 67% 17.9% 12.8% 12.4% 14.0%
EEZNCEY-2 L0l 263,786 244,006 50,379 79,327 132,756 51% 15.5% 11.4% 11.4% 13.2%
(5 3 58 ) 24,183 305,319 664,812 130,861 -105,156 46% 14.1% 10.3% 10.3% 11.9%
R B A 945,079 50540 1198214 141,368 95,405 97.7% 95.9% 95.5% 96.8% 97.0%
ﬁm AR 1,843 1,853 1,500 1,000 500 0.4% 0.4% 0.4% 0.4% 04%
1.1% 1.3% 1.3% 1.3% 1.3%
P RASR G LR 6 WA - 2 - - - 1.3% 1.7% 1.1% 07% 06%
. m; ‘ﬁ A &) -393 594 700 770 847 92% 9.2% 9.2% 9.2% 9.2%
- b AN 6.7% 2.7% 37% 82% 91%
3,374,011 - - - - Py RS (0.21) (0.32) 0.47) 0.77) (1.69)
1,601 £,947 - - - L EY 185% 0.0% 0.0% 0.0% 00%
IS $:2 /\qa; & - - - - - ROE (3, #14c) 85% 18.7% 21.1% 186% 200%
St it CEES L& X ] 39,253 440,164 46,701 125,394 137.452 ROA (3, 440) 3.4% 7.8% 10.7% 10.1% 11.8%
G AEBREES 3,336,752 433 625 46,001 124,624 136,605 FERN
5 BRI R 169.9 1977 1400 119.0 1100
A b () 666,704 569,998 -191,550 153,240 -122592 LEY-T T L 21.9 224 220 20.0 22.0
[GEET) 49,683 81,699 64,784 58,306 52,475 LEY-L 1 ET EES 81.1 1119 750 88.0 85.0
GEA £ A REEFR) 33,003 - - - - & B30 (5 % B B Ak A 0 1918 2198 162.0 139.0 1320
i FELEES S &2 812,207 769,605 166,184 -20,974 -3,938 ’)l’::%‘ﬂ! H;wrrw A+ G n B A) 130.7 1079 87.0 71.0 67.0
GEEHI LGB ARSI R 1,981,180 549,914 39417 115,909 74,056 LS ~) 0.7 06 1.0 1.0 10
AT A R R -1,007 540 17,995 313434 660,905 875,137
EES S ES LR S5 66.1% 51.2% 47.8% 437% 39.3%
LR A 4,325 -10,908 - - - 295 2.05 1.92 1.78 1.65
E2H PSR 21 - - - - - 195 1.0 092 078 065
EES S PSS EORE-F 1,093,215 28,903 313434 660,905 875,137 304% 35.6% 41.8% 47.7% 536%
WA AL E A R 1,174,508 81,293 52,390 365,824 1,026,729 89.5% 58.7% 59.9% 58.5% 56.8%
NEAREFHHBAEH 81,293 52,390 365824 1,026.729 1,901.867 £ 15.2% 22.2% 16.1% 11.3% 77%
* R c.m ) 14.2% 27.0% 10.1% -8.6% 24.1%
ﬁfﬂtﬁ
AR, 051 119 1.46 186 240
Lk, 0.05 019 035 069 116
kAR, 0.05 0.49 0.35 069 116
EBITDA/ 327 4 ‘sa 0.07 032 0.36 045 058
EBITDA/ i i & it 0.06 019 022 026 033
= B A SR/ A 4 0.07 0.05 0.10 030 0.38
BESA S VIR X 0.06 0.03 0.06 0147 021
#, (Eam:ﬂﬂ%lﬂ 515 1055 12.10 16.81 2386
=% 2% 2% 2% 1% 1%
B 85% 18.7% 21.1% 186% 200%
IR ok 48 K
K dx (1-H A ALE)
66% 17.8% 12.8% 12.4% 14.0%
733% 55.2% 103.5% 97.9% 98.4%
24% 2.2% 2.2% 1.3% 1.0%
2048% 205.1% 191.7% 177.7% 1647%
A AALES 92% 9.2% 9.2% 92% 92%
702 I N = Lo = 27
FA R R NS AE ZfF B IRAN
AREMAE T 15 BFREHR (FR) F RN 2
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SAR S PT ER A A F R R M AE B FR T R A LIRS B RS B RN, TR £ K MR 5B ATl 4. S42
HEF, BN AT LR E NS A3 B ABREAZI MR BETATHAZRAERBAZIME AL
AEAT T4

HARE A AT R B AT R AT A b A A S KA, B FHRA TR S T, M BT RELSTA QLT H,
BB BT RR 2] 09 BT A I T FRAF AN TT R 2 LR F v il 7. T L0 R MR RKE AR L5, iR E
A AT H T BAR, M HFRARBFRE RF Bk, HTH T RIURERIRE, ma&B e TaF ik
BT AR, BRERBEIIRE O EZmAE B TR TATHAT, REaELE L,
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T, REMELEHRSLEFXR, ) XX TROLEGILIREITRE 6N NRET KEOWENRKETIR S ZTHRAT
RFEFEELTRAELE SRR EMERAT AZRFA ERBERRARMARE L, HBEOELTFTREHEAR.
XHRAEMERRRAFLARGELTE R ZEEIR, LN/ AHENNG—IZRE2EFE, R
B A/ RR ITAERMIRERBGIERARTANETETRGAAR . (5) THLD ARSI B 490 8] 69 IE K 34T
AEREREHN

HARE M T AR TR T AIE GG LA, IR E 49 A RAEATH 93 = 2 AT 7 KBS K THEMAL, LE
(2 RFET) WIRE A BEMAN AR THFERFEEAR, ERREE, RAERAES L EE B RETE
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TN R R 3B AR H AR 8 077 09 Ao
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