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o FAFoaE A 2022 F = F AR, kG K 2022 AT = BN 8] Bl 54.89
fet, BH+293.51%, Y344 F1i4 20.51 12T, FH+578.53%, Hodk)a &4 F)
14 19.99 1T, FlH+585.46%, ¥ Killik, HP 2022 F Q3 &1k 20.78 1L T,
Bl 16+299.01%, 344 #)iE 7.29 12 ., FH+464.13%.

o .5 Grid Metals Corp &4E7F & Donner #4245 . 4&4% Grid 2022 5 10 A 4~
24 Donner #1425 5 & 4648 %38, Donner #1424 I 45 & AR R B Auih & B RS
i ERKEST F R RE 350 Aeks &¥, Li20 -FH &4z 1.28%. B AT Grid E &
BATH —HERAT R ESE T,

28] BIKITA &L F B 4% 7+ +83.67%, MK RGN MHRE. 2022 4 10 A 2
a4 IRES #LHit4649 Bikita & K425 68 2510.10 ok, F3 Li20 &4z
1.15%, Li20 4% 28.78 Hvb, H&miie 71.00 Fok, L HRX MK RS, M
it Bikita & = % B8 4 itik 5451.50 Hob 4 68, I AaEE 42 156.05 F ok, R
%9 84.96 77 w427 83.67%.

o BLAFRBEY K, EHFT ALERRAE LK 102.42%, FHFANRELE. R
a4 Rk 2023 £ Y KE] 6.6 ek (22 5 3.1 Hek, i 112.9%). TR
FRe (1) A& =4 Bikita: 2022 4 1 A 2 804 Bikita &L, 44 EF4F
Shaft 1 B 3% =, LA 70 Beb/5L 5 88 5, x5 2 %) 7500 »b4% B8R 4244 7 € ; Tanco
G 12 bl i Ak 1, 8 4 3000 shag B4R m B, (2) B A
a8l x| 2022 F K % Ak Shaft &9 120 7wk /549 57 7K B 3t & 1.5 7 whak BR 424
%, Tanco # L ¥ % 2] 18 7 »b/4- 49 4000 »h ot B 4245 B &, 2023 5 T FF &
SQI6 4 200 75 wh/F L& ik /) 3t 2 3.75 7 v s BR 424 5 &, 2023 /) &) R B 42
B EERT L 5.65 Tek, 2| 24 F AL ETIA 85.61%, 4 3L FiEdt 50 7
v /49 Tanco # 4 12, @4 RERFE S 151 7 LCE 8=, £ 6.76
T7 bR AR S & . TH B R 102.42%.

o N T LT REERS, RbERTRELEWERET K. NIAHAET
HAELF K 448 4 4L Tanco #= Bikita, £ 43K 80% A L& 4Tk, & T4
SFRZFRE, ARNST EEARERA, R TRELEH LY K,

o BMEBETRKER, BT EMSNERENKAE PHKE, FELENLFREHRY
PRk se . AF EF 5 A RATRBR RN F 4 E 421 77 4%, Bl Hb+71%, & KAE %, 2022
10 Aol RE3as AT K F R A0l 7255 £ T/eh i S M (T8 A it ot
K 5% R A2 R A 55.55 77 LIk), Ak 2022 F 10 A 24 B iR AR A& O 4% K Ak 54
TR K. HINEAEFELZHNR TSN AIFELEHKEGH R, BalFELH
R 11.7 Fek, B ET A ESBRAZSL FE—E R,

o FA L KN )42 AR MR, Bikita. Tanco 42 IR AL R A e,
Mt &) 2022-2024 Figdk o A1%4 80.14/101.78/141.57 1T, V3HE4411E 5 A
# 35.69/49.38/68.06 1.1, 3t PE11.24/8.12/5.89 4%, %4+ “FEN” 4,
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EEA(E T IR): 457.94
Al A R (E FIR): 422.94
52 A MR R (L): 37.33-106.71
ETAL(E 7 L): 40,289.26
EHF(ETFA): 9,984.96
AT (R): 13.48

FHRR: A NE

ER 3 % & XSl

2020 2021 2022E 2023E 2024E
AN (T F ) 1,276 2,394 8,014 10,178 14,157
(+-)YOY (%) 9.5% 87.7% 234.7% 27.0% 39.1%
A A (T 7 ) 174 558 3,569 4,938 6,806
(+1-)YOY (%) 24.4% 220.3% 539.4% 38.4% 37.8%
4@ # EPS(L) 0.63 1.77 7.83 10.83 14.93
241 £(%) 42.1% 48.5% 61.4% 65.7% 65.1%
A Ak (%) 5.5% 13.7% 44.8% 38.6% 34.9%

KRR R A FER (2020-2021), A&FRERILAT
EiE e AAVE N2 E BN S BT A
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W 2548 & AT A2 TR

ERX Jop FEEiN 2021 2022E 2023E 2024E A% (8 F ) 2021 2022E 2023E 2024E
B R AR (L) RIS N 2,394 8,014 10,178 14,157
HRAk A 1.77 7.83 10.83 14.93 ERIS5 9. 1,232 3,090 3,491 4,940
R 8.93 17.46 28.07 42.78 2 5% 48.5% 61.4% 65.7% 65.1%
FERETALR 1.43 7.93 10.62 14.61 B b A4 R e 10 53 61 84
R LAY 0.10 0.22 0.22 0.22 Bk e FE% 0.4% 0.7% 0.6% 0.6%
PB4 (12) ERIX | 50 209 266 358
P/E 39.71 11.24 8.12 5.89 Tk AEY 2.1% 2.6% 2.6% 2.5%
P/B 7.88 5.04 3.13 2.06 A 238 321 407 566
P/S 11.05 4.63 3.64 2.62 EIRH A EY 9.9% 4.0% 4.0% 4.0%
EV/EBITDA 28.47 8.40 5.60 3.36 R R 58 193 246 342
1R 8 F% 0.1% 0.2% 0.2% 0.2% B & R E% 2.4% 2.4% 2.4% 2.4%
B A58 7 1547(%) EBIT 716 4,268 5,858 8,059
EXIES 48.5% 61.4% 65.7% 65.1% 435 A 19 2 61 -146
R UREES 23.3% 44.5% 48.5% 48.1% M4 % N E% 0.8% 0.0% -0.6% -1.0%
FRENER 13.7% 44.8% 38.6% 34.9% = BALB R -18 0 0 0
K ERE 9.1% 31.7% 29.9% 28.0% BFE -3 0 -4 -6
R ERE 10.9% 38.5% 34.2% 31.6% IR 695 4,234 5,875 8,150
B A3 K (%) R e 1 0 1 0
R N 87.7%  234.7% 27.0% 39.1% EURERE 695 4,234 5,876 8,151
EBIT 3£k % 218.4%  495.9% 37.2% 37.6% EBITDA 783 4,365 5,984 8,209
R IR 220.3% 539.4% 38.4% 37.8% FARAL 139 697 980 1,399
FEAT RE 7 A5 47 ﬁ R IFAEY 20.0% 16.5% 16.7% 17.2%
A 33.8%  29.6%  23.0% 20.3% DR 38X -2 -33 -43 -55
AL E 2.7 2.9 3.7 45 V2 & B 3] B A 2 A8 558 3,569 4,938 6,806
R E 2.0 2.4 3.2 3.9
WAL 15 1.8 2.6 3.4 = RBKE(BT L) 2021 2022E 2023E 2024E
28R AR ik o 1,752 4,786 8,112 14,244
R MR BB B R % 39.6 40.0 35.0 30.0 )R YR X 260 880 979 1,168
B0 R H R 212.7 115.0 130.0 140.0 #H% 718 973 1,243 1,895
IR 0.4 0.7 0.6 0.6 HCRHF 376 842 1,001 1,424
B 2.8 6.1 5.7 6.6 RAF A 3,107 7,482 11,335 18,731
K IARAAL I 5 6 6 7
ZH P 861 1,306 1,784 2,139
HEITA 50 365 1,265 1,265
AERER(FH L) 2021 2022E 2023E 2024E P/ s 149 170 196 226
%0 558 3,569 4,938 6,806 AR T F A 3,039 3,773 5,188 5,584
HRLFRARE -2 -33 -43 -55 A 6,145 11,255 16,524 24,315
M4 F ik 171 96 126 150 sa I 406 606 806 1,006
BT IE 40 26 73 82 B AT Z AR R AT K 187 487 565 784
BERELH -112 -44 -255 -324 ALK 2 0 0 0 0
ZEEHNELR 654 3,615 4,840 6,659 iR ik 547 1,502 1,698 2,418
s -295 -874 -1,527 -529 R RAE AT 1,140 2,596 3,069 4,208
FeS 4 -1 -0 -1 KAH 604 604 604 604
HA 99 -7 -14 -17 He kMK 330 127 127 127
BRFHALA -192 -881 -1,542 -547 AR AR A 934 731 731 731
AR S 239 142 200 200 R Ak Bt 2,074 3,327 3,800 4,939
A E R 6 131 0 0 EES Y 325 456 456 456
i) -123 28 -172 -180 HBMA RS 4,070 7,961 12,799 19,505
BEEHNER 122 301 28 20 Y HRFR R 0 -32 -75 -130
A AT 573 3,035 3,325 6,132 R AT A BT A A A A 6,145 11,255 16,524 24,315
FiE: APt EAAAIARGICEN B A h 2022 4 10 A 24 A
FR R R 284 (2020-2021), BIRARF AT
3/4 F 4 ob 1832 B X2 )G 0945 B AR B A ik i B R
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