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EWIA (BT 6908 8249 9180 10278 1378
VA S 460%  1942%  128%  196%  10.70%
AREFE(E ) 769 862 1038 1258 1433
AR EFPHE K= 16.24%  1205% 2039% 2122%  13.95%
PR R () 0.994 1114 1341 1626 1853
SRESUENESTIEHM 110 0.88 0.3 166 156
ROECABEAT) () 1208%  1B21%  1452% 1592%  16.36%
P/E 3159 26.12 301 2484 2180
P/B 382 345 437 396 357
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MRk ZRBREFANFHE
Hék (ARFEHL) 7~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S'2 5 N 6,604 6,908 8,249 9,180 10,278 11,378 Uil s 1,987 2,283 2,883 2, 655 3,353 3,935
Wk & 4.6% 19.4%  11.3%  12.0%  10.7% R & 2,007 2,011 2,785 3,132 3,226 3,571
ER-RIZ 5 ¥ -4,028 -4,150 -4,956 -5,416 -5,961 -6,508 5 1,488 1,525 1,429 1,966 1,960 2,140
%4 BN 61.0%  60.1%  60.1%  59.0% 58.0%  57.2% Rk 121 605 148 135 142 148
£ 4] 2,576 2,757 3,294 3,764 4,317 4,870 AR 5,604 6,425 7,245 7,888 8, 680 9,793
%4 NN 39.0%  39.9%  39.9%  41.0%  42.0%  42.8% %8 67. 6% 70.9%  71.3% 71.1% 72.3% 74.0%
Bk AL B e -58 -64 -77 -92 -103 -114 LIRS 825 756 816 865 905 945
VR O 0.9% 0.9% 0.9% 1. 0% 1. 0% 1. 0% 2R 1,457 1,483 1,462 1, 624 1, 642 1, 652
HEER -1,458 -1,556 -1,969 -2,130 -2,364 -2,617 %5 K 17. 6% 16.4%  14.4% 14. 6% 13. 7% 12.5%
%4 NN 22.1%  22.5%  23.9%  23.2%  23.0%  23.0% FEi N 211 210 383 468 515 558
ERRA -357 -373 -378 -450 -473 -523 IR /E 2, 680 2,642 2,912 3,210 3,329 3,436
%4 N 5.4% 5. 4% 4. 6% 4.9% 4. 6% 4. 6% % .8 - 32. 4% 29.1%  28.7% 28. 9% 27.7% 26. 0%
& -149 -161 -153 -184 -206 -228 * & &t 8,283 9,067 10,157 11,098 12,009 13,230
%A AN 2. 3% 2. 3% 1.9% 2. 0% 2. 0% 2. 0% 4310 455 1 32 106 5 5 5
B A ATALE (EBIT) 553 602 77 909 1,172 1,388 R A 3R 1,742 2,011 2,606 2,957 3,084 3,374
%45 AN 8. 4% 8. 7% 8. 7% 9.9%  11.4%  12.2% AR Rk 420 392 622 685 753 805
M % 5% R 27 46 40 43 52 65 bz 2,164 2,434 3,333 3, 647 3, 842 4,184
%4 E N -0.4% -0.7% -0.5% -0.5% -0.5%  -0.6% K 053 30 0 151 151 151 151
W ALK -5 -18 -58 -8 -6 -4 4K R 140 119 120 107 51 51
AN RMMEEAIE 0 0 0 -1 -1 -1 il 2,333 2,553 3,605 3,906 4,044 4,387
A 160 213 274 260 240 210 &8 R RS 5,808 6,364 6,521 7,144 7,899 8,758
%AL AT A9 20. 9% 24.5% 28. 0% 21. 4% 16. 4% 12. 6% Hb: A 774 773 773 773 773 773
2 o A 785 867 980 1,213 1,466 1,668 ko BLA]A 3,244 3,782 4,264 4,886 5, 641 6,501
R IREES 11.9%  12.5%  11.9%  13.2%  14.3%  14.7% Y # R FR ARG 141 149 30 48 66 84
Bk Sk E -17 6 0 0 0 0 AR AMSSH 8,283 9,067 10,157 11,098 12,009 13,230
A AT A9 768 873 980 1,213 1,466 1,668
RS 11.6%  12.6%  11.9%  13.2%  14.3%  14.7% e R 5
FIT 43 L -88 -86 -107 -158 -191 -217 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 11.5% 9.8% 10. 9% 13.0%  13.0% 13. 0% E- U Eo
& A 680 787 873 1,056 1,276 1,451 B 0. 855 0.994  1.114 1. 341 1. 626 1.853
VRO AR ARE 18 18 1 18 18 18 AR 7.508 8.229 8.432 9.237 10.212 11.324
1 & T B A6 4 F1iH 662 769 862 1,038 1,258 1,433 H R BEREER 0.868 1.102  0.876 0.128 1. 655 1.557
EEES 10.0%  11.1%  10.4%  11.3%  12.2%  12.6% T R A 0.000 0.000  0.000 0.537 0. 650 0.741
iR E
AL iiEk ARFEFAL) &l aE 11.39% 12.08% 13.21% 14.52% 15.92%  16.36%
2020 2021 2022  2023E  2024E  2025E B AR EE 7.99% 8.48%  8.48% 9.35% 10.47% 10.83%
% A 680 787 873 1,056 1,276 1,451 FN AR F 8.18% 8.29%  9.36% 10.74% 12.54%  13.40%
VR ARG 18 18 11 18 18 18 Wk
ERELE 119 136 179 125 142 150 FELEMANEKE  -5.58%  4.60% 19.42% 11.28% 11.96% 10.70%
kB E -148 -211 -318 -246 -238 -208 EBIT 3k % -0.17%  8.86% 18.99% 26.81% 28.92% 18.47%
BTERTELTN 21 141 -57 -836 101 -189 R URILE S S 5.78% 16.24% 12.05% 20.39% 21.22% 13.95%
28 ENLLHER 671 852 677 99 1,280 1,204 B EEKE 5.61% 9.46% 12.02%  9.27% 8.21%  10.16%
AT R -182 -128 -106 -373 -212 -208 k¥ 4 V]
Ei gy 41 -335 -113 320 -41 -41 SN K 3K B R A 79.8 80. 6 81.5 95.0 85.0 85.0
i) 215 151 207 260 240 210 5 B A R 139.7 132.5 108. 8 132.5 120.0 120.0
B EHALER 74 -312 -12 207 -13 -39 KA IR B R S 60. 1 55. 6 48.7 60.0 55.0 55.0
JEA R 8 0 0 0 0 0 B 5 A R 64.8 60.9 49.9 48.4 42.3 37.1
i B 0 0 180 -105 -56 0 X 8 i)
b)) -246 -245 -416 -429 -514 -584 R /ARG -32.88% -34.57% -40.07% -34.74% -40.13% -42.73%
£ K EHALER -237 -245 -237 -534 -570 -584 EBIT #) 8 4% Bef& £ -20.7 -13.2  -18.0 -20.9 -22.7 -21.4
R BARE 508 296 428 -227 698 582 ® R 28.17% 28.16% 35.49% 35.19% 33.67% 33.16%
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AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRRRE, LA Tk, ARSI ELETRE LA RMUTARREGLEAT G ERHE AR —R, BEIEHFRTAAE R ARSI 68694
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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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 RERAF . MEFORELITELELLTRMART . FE, 2 IAF 0O RLIBIEZ N, B EIEFRTHARE 69 M 55 R AR DU 4
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