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S| 2021 2022 2023E 2024E  2025E
BWWA(B7T) 9,150 8,570 10,217 11,837 13,640
B A K= 16.95% -6.34% 19.22% 15.86% 15.23%
JASHE(E B 7T) 581 350 801 933 1,066
AR FE KR -3585% -39.77% 128.99% 16.42% 14.23%
RSEE R (T) 0.443 0.266 0.600  0.698 0.797
BREAEMIIZRFH 1.01 0.30 1.09 0.85 0.99
ROE(ABEAE)(ME) 11.85%  6.76% 13.70% 14.03% 14.05%
P/E 37.74 36.03 19.66 16.89 14.79
P/B 4.47 2.43 2.69 2.37 2.08
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-RT 51N 7,824 9,150 8,570 10,217 11,837 13,640 i s 1,125 875 1,325 1,516 2,043 2,707
K E 17.0%  -6.3%  19.2%  15.9%  15.2% JsR & E] 1,068 1,193 1,112 1,272 1,499 1,727
ER-RIZ 5 ¥ -4,591 -5,863 -5,831 -6,494 -7,559 -8,727 Pl S 1, 661 1,468 1,912 1,744 2,071 2, 391
%4 E N 58.7%  64.1%  68.0%  63.6%  63.9%  64.0% Rk 185 217 350 274 282 292
E! 3,233 3,287 2,739 3,722 4,278 4,913 R 4,040 3,752 4,699 4,806 5,895 7,117
%4 E N 41.3%  35.9%  32.0%  36.4%  36.1%  36.0% %5 H 54. 0% 49.9%  56.4%  56.3% 60. 6% 64. 4%
B Ak AL B e -56 -66 -55 -72 -83 -95 K 35 33 32 32 32 32
%4 E N 0.7% 0.7% 0. 6% 0.7% 0.7% 0. 7% G 3,068 3,264 3,156 3,203 3,286 3,372
HERR -1,545 -1,987 -1,749 -2,094 -2,403 -2,755 %8R 41. 0% 43.4%  37.9% 37.5% 33. 8% 30. 5%
%4 AN 19.7%  21.7%  20.4%  20.5%  20.3%  20.2% T 196 185 226 241 258 274
EE A -365 -341 -372 -429 -497 -573 ERHK~ 3,439 3,771 3,636 3,725 3,825 3,927
%4 AR AN 4. 7% 3.7% 4.3% 4.2% 4.2% 4.2% -8 Via 46. 0% 50.1%  43.6%  43.7% 39. 4% 35. 6%
;R R -190 -212 -204 -245 -272 -314 k2 &+ 7,478 7,523 8,335 8,531 9,720 11,044
%4 BN 2. 4% 2. 3% 2. 4% 2. 4% 2. 3% 2. 3% £330 45 3 143 9 618 10 8 8
&AL AT (EBIT) 1,077 682 359 882 1,023 1,176 R AF 3R 1,751 2,019 2,096 2,086 2,415 2,762
%4 E N 13.8% 7. 4% 4.2% 8. 6% 8. 6% 8. 6% AR Rk 391 432 294 450 510 553
w4 4% A 18 7 32 -4 21 15 WA R 2,285 2,460 3,008 2,545 2,933 3,323
%4 E N -0.2%  -0.1%  -0.4% 0.0% -0.2%  -0.1% K53 0 0 0 0 0 0
#E BALBR 22 37 18 -6 -9 -2 HH K AT 151 157 146 136 136 136
N R E T E 0 0 0 0 0 0 iy 2,436 2,616 3,154 2, 681 3, 069 3, 458
BRI HE 4 0 -1 6 3 3 # il BT RS 5,042 4,904 5,178 5, 848 6, 649 7,583
%A% 7T A9 0. 4% 0.1% n.a 0.7% 0. 3% 0. 2% P A 1,311 1,312 1,315 1,317 1,317 1,317
2 ok A 1,104 676 401 905 1,055 1,208 A o BLA]E 2,859 3,266 3,448 4,118 4,919 5,853
Bk A E 14.1% 7. 4% 4. 7% 8. 9% 8.9% 8. 9% VB AGE 0 3 3 3 3 3
R & -15 -8 9 16 17 17 5 R AR SAH 7,478 7,523 8,33 8,531 9,720 11,044
A AT A1 1,088 667 409 921 1,072 1,225
RS 13.9% 7. 3% 4.8% 9. 0% 9.1% 9. 0% bR 54
BT 4% # -183 -86 -61 -120 -139 -159 2020 2021 2022 2023E 2024E 2025E
RS 16.8%  12.9%  14.8%  13.0%  13.0%  13.0% E &
& A 906 581 349 801 933 1,066 -3 8 &1 0. 691 0.443  0.266  0.600 0. 698 0.797
VRO ARG 0 0 -1 0 0 0 AT 3.844 3.736 3.939 4.376 4.975 5.674
12 & T A 8)64 % F1id 906 581 350 801 933 1,066 L 2B AL R 0. 631 1.005 0.298 1.089 0. 847 0.988
A 11. 6% 6. 4% 4.1% 7. 8% 7.9% 7. 8% %A 0.023 0.075  0.100 0.100 0.100 0.100
iR E
AEREER ARFEFA) A EE 17.97% 11.85%  6.76% 13.70% 14.03% 14.05%
2020 2021 2022  2023E  2024E  2025E B KA 12.11%  7.72%  4.20%  9.39% 9.60%  9.65%
& A 906 581 349 801 933 1,066 BN R A F 17.17%  11.96%  5.23%  13.02% 13.30% 13.41%
VRO AR ARE 0 0 -1 0 0 0 Wk E
ERLLE 334 410 437 367 383 426 EELEFMOERKE 17.91%  16.95% —6.34% 19.22% 15.86% 15.23%
E X223 &1 6 -48 10 42 -20 -20 EBIT 3k % 44.29% -36.70% -47.39% 146.01% 15.98%  14.88%
TEFELTH -418 376 -405 223 -182 -170 i EIREENE S 50.02% -35.85% —39.77% 128.99% 16.42% 14.23%
B EHNALEHR 828 1,320 392 1,433 1,115 1,301 B KRR 24.10%  0.60% 10.79%  2.36% 13.93% 13.62%
FAEAFE -463 -625 -315 -490 -458 -508 * =Ry
Ei gy 0 0 1 0 0 0 SR 43.4 44.5 48.2 45.0 46.0 46.0
A 81 -22 -161 6 3 3 AR 105. 3 97.4 105.8 98.0 100. 0 100.0
BT EHNANLHER -382 -647 -475 -484 -455 -505 SR 53.3 49.5 55.6 49.9 49.9 49.9
M B 28 35 25 0 0 0 B = 5 s R 130.3 124.8 128. 4 109.3 98.5 86. 4
i B F 83 -142 627 -606 -2 0 -3 4 %)
B )] -180 -812 -149 -152 -132 -132 BN/ R RG -19.48% -17.66% -13.65% -25.75% -30.59% -35.58%
# X FHALHBR -69 -919 504 -758 -134 -132 EBIT #) & 4% Bt £ -59.8 -93.9  -11.2 231.6  -49.3 -80.0
e BRE 374 -252 451 192 526 665 " R E 32.58% 34.78% 37.84% 31.43% 31.57% 31.31%
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