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= 2021 2022 2023E 2024E 2025E
Bl (E7T) 2193 2970 3590 4233 5312
N 1778% 3542% 2091% 17.88% 2551%
3SR (EH) 214 420 a7 583 767
SRR S 8.88% 9663% 1218% 2377%  31.48%
W BRI (TT) 1032 1355 1520 1881 2473
SRR ENIS R 0.68 166 230 273 339
ROE(AEEAT)ME® 1290% 2053% 2141% 22.86%  25.46%
P/E 2176 1614 1175 9.49 7.22
P/B 281 331 251 217 184
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-ST 5N 1,862 2,193 2,970 3,590 4,233 5,312 %4 686 402 482 644 740 930
3K & 17.8%  35.4%  20.9% 17.9%  25.5% )Rl & &) 274 458 613 672 792 994
EXR=E 5 ¥ N -1,429 -1,714 -2,211  -2,679 -3,099 -3,829 fale 186 361 484 411 476 587
%4 BN 76.8%  78.2%  74.4%  74.6%  73.2%  72.1% N Rk 208 216 223 225 238 260
E3 433 479 759 912 1,133 1,483 AR 1,354 1,437 1,802 1,952 2,246 2,772
%4 BN 23.2%  21.8%  25.6%  25.4%  26.8%  27.9% %8 53.3%  45.6% 44. 6% 42.7% 43. 6% 46. 8%
R Xy ] -5 -6 -7 -10 -12 -15 LIRSy 1 47 74 74 74 74
%4 N 0. 3% 0. 3% 0. 2% 0. 3% 0. 3% 0. 3% Bz %~ 1,057 1,475 1,983 2, 400 2,679 2,926
4 A -21 -28 -35 -50 -55 -69 %5 H 41.6%  46.8% 49.1% 52.5% 52.1% 49. 4%
(R T ON 1.1% 1.3% 1.2% 1. 4% 1.3% 1.3% EE A e 110 105 148 148 147 147
&2 A -114 -135 -155 -208 -233 -319 AR BT~ 1,186 1,718 2,238 2,623 2,901 3,147
%4 N 6.1% 6. 2% 5.2% 5. 8% 5.5% 6. 0% %8 46.7%  54.4% 55. 4% 57. 3% 56. 4% 53. 2%
5F & % -59 -57 -70 -101 -110 -149 ¥ = & 2,540 3,15 4,040 4,575 5,147 5,919
%4 BN 3. 2% 2. 6% 2. 4% 2. 8% 2. 6% 2.8% £33 45 266 238 180 627 685 709
B AT AV (EBIT) 234 252 492 543 723 932 R A 3R 439 726 959 873 1,009 1,248
%A EdN 12. 5% 11.5% 16. 6% 15.1%  17.1% 17.5% AR AR 88 105 100 159 187 235
W % 9% A -33 -8 22 -7 -61 -60 A R 793 1,069 1,239 1,658 1,881 2,192
%4 BN 1.8% 0.4%  -0.8% 0. 2% 1. 4% 1.1% K 53 272 395 705 705 705 705
W ALK -8 -10 -11 0 0 0 Ak K R 16 28 39 0 0 0
N A BRI E 7 0 -1 0 0 0 AR 1, 080 1,492 1,984 2,364 2,586 2,898
e &1 20 4 -18 0 0 0 £ 38 MR R A 1,458 1,656 2,046 2,201 2,551 3,011
%A%, AT AU 9. 0% 1. 7% n.a 0. 0% 0. 0% 0. 0% P A 138 207 310 310 310 310
2 ok A0 225 242 491 535 663 871 A o BLALIE 783 923 1,251 1,534 1,884 2,344
Bk )i E 12.1%  11.0%  16.5%  14.9%  15.7%  16.4% VO ARG 2 6 10 10 10 10
RV IEE -4 -2 -4 0 0 0 R AR BAH 2,540 3,155 4,040 4,575 5,147 5,919
CRTEIR 221 240 487 535 663 871
EUREE:S 11.9%  10.9%  16.4%  14.9%  15.7%  16.4% e R 547
BT 1% AL -26 -24 -63 -64 -80 -105 2020 2021 2022 2023E 2024E 2025E
P A ALE 11.5% 10. 0% 12. 9% 12.0%  12.0% 12. 0% E 3 & T
4 F) 196 216 424 471 583 767 AR E 1. 421 1.032 1.355 1.520 1.881 2.473
V HORFARE 0 2 4 0 0 0 Y 10.558  8.002 6. 600 7.099 8.228 9.711
13 & T 864 4 Al 196 214 420 471 583 767 F N 2ENEFR 2.318 0. 679 1.663 2.299 2.734 3. 391
EEES 10. 5% 9.7% 14.1%  13.1%  13.8%  14.4% T R A 0.300  0.400 0. 300 0. 608 0.752 0.989
SEE S
AekER ARPEFA) A kAR 13.46% 12.90% 20.53% 21.41% 22.86%  25.46%
2020 2021 2022  2023E  2024E  2025E B kAR 7.72%  6.77% 10.40% 10.30% 11.33% 12.95%
4 A 0 196 216 424 471 583 767 BN T AAEF 10.33%  9.85% 14.53% 13.47% 16.11%  18.48%
b HR R ARG 0 2 4 0 0 0 HRR
El I ] 95 121 147 185 223 256 B LEMAEKE  18.65% 17.78% 35.42% 20.91% 17.88%  25.51%
B R &2 1 4 25 72 75 77 EBIT 3k % 21.31%  7.67%  95.64% 10.25% 33.35% 28.78%
TiEKeTH 28 -200 -80 -15 -33 -49 EEIREE-E S 31.00% 8.88% 96.63% 12.18% 23.77%  31.48%
% B EH LR 320 141 516 713 848 1,051 B A KE 13.38% 24.19% 28.07% 13.23% 12.51% 14.99%
AT R -207 -455 -509 -589 -502 -502 FEEERD
gy 15 -10 -7 0 0 0 SN K 3K A R A 38.5 57.3 62.7 60.0 60.0 60.0
B 32 13 -11 0 0 0 A5 B R4 59.5 58.2 69.7 56.0 56.0 56.0
3 F EHALAR -160 -451 -527 -589 -502 -502 S AT K 3K B R A 63.5 61.2 70.1 70.0 70.0 70.0
REE Sy 86 2 0 -128 0 0 B & 5 A R 165. 1 159. 4 179.2 170.3 151.3 123.7
i B H 82 95 201 413 58 24 BhHkh
B -91 -167 -120 -247 -308 -384 &G B/ R AR ARG -16.51% 11.04% 17.40% 29.02% 23.57% 14.50%
& EHAELER 77 -71 80 38 -249 -359 EBIT A & AR EAE ¢ 7.1 29.7 -22.0 76.4 11.9 15. 4
4% RE 231 -380 78 162 96 190 2 R E 42.53% 47.29% 49.10% 51.66% 50.24%  48.96%
KB B FR. BAIERFT AT
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1 2022-03-31  EA 19.10 N/A %00
2 2022-04-26  FEA 24.98 N/A ;;Eg ol
3 2022-10-26 EAN 22.08 N/A .0 00
4 2023-01-31  EA 22.15 N/A 800 o
5 2023-03-30  EA 18.02 N/A 1400 ' r
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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
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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
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

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, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
ARE TIMAN T BB ENE, PAGSFHIEAT AR A A GERMRRRFESRFLAEKY), KREE B EIERNLD A NS E P T RE TR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
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