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HE 2021 2022 2023F  2024F  2025F
BWRA(EHT) 848 1434 5015 7846 9,992
B A SEEE 5153% 6901 31251% 3266%  27.35%
S R(E D) B3 238 988 1330 1721
R R 5686% 78.67% 31427% 3464%  2943%
WS AR A (7T) 1295 1735 7186 9675 12523
SREEHNET AN 053 0.02 661 1070  12.92
ROECABE AT () 2836% 2088%  5113%  4439%  3936%
P/E 000 5721 1638 1217 9.40
P/B 000 195 8.37 5.40 3.70
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2020 2021 2022  2023E  2024E 2025E 2020 2021 2022 2023E 2024E 2025E
EX-&'2 .5 SN 560 848 1,43 5,915 7,846 9,992 P E4E 6 121 442 971 1, 821 2,994
K E 51.5%  69.0% 312.5% 32.7% 27.4%  RIKHKA 319 522 979 2,150 2,589 3,162
EX-RT 593 -409 -626 -1,034 -4,545 -6,046 -7,690 A 31 47 106 272 362 460
%4 BN 73.0%  73.7% 72.1%  76.8%  77.1% 77.0%  EAGEHAE 17 39 43 141 186 236
£ 4] 151 223 400 1,370 1,801 2,303  ARFHFK~ 373 729 1,570 3,535 4,958 6,852
%4 E N 27.0%  26.3%  27.9%  23.2%  22.9% 23. 0% %8 64.9% 73.0%  78.2% 85. 3% 86. 8% 88. 6%
Bk AL B e -5 -9 -13 -35 -47 -60 KM 0 0 0 0 0 0
%A E N 1. 0% 1.0% 0. 9% 0. 6% 0. 6% 0. 6% Fa 169 204 381 548 695 822
g %A -2 -2 -3 -4 -5 -6 %5 T~ 29. 5% 20. 4% 19. 0% 13.2% 12. 2% 10. 6%
VR O 0.3% 0.2% 0.2% 0.1% 0.1% 0.1% ABF* 25 21 18 18 19 21
EE A -24 -31 -43 -65 -78 -90  HERFHTE 202 270 437 607 754 882
R T ON 4.4% 3. 6% 3. 0% 1.1% 1. 0% 0.9% % .8 - 35. 1% 27.0%  21.8% 14. 7% 13. 2% 11. 4%
R A -22 -30 -45 -130 -173 -220 FEEH 575 999 2,007 4,142 5,712 7,734
%A AN 4.0% 3. 6% 3. 2% 2. 2% 2. 2% 2.2% AN 50 40 64 110 5 5
B A ATALE (EBIT) 97 151 295 1,136 1,498 1,927 RAFHMA 154 410 682 1,804 2,340 2,899
%45 AN 17.4%  17.9%  20.6%  19.2%  19.1% 19.3% AR Ak 33 39 73 235 313 400
% 9% A -4 -7 -1 3 15 33 R Rk 237 489 819 2,150 2, 658 3,304
%4 NN 0.7% 0.8% 0.1% -0.1%  -0.2% -0.3% kMR HK 0 0 25 42 42 42
W ALK 2 0 -24 -24 -7 -7 Atk 0 40 22 19 18 16
NARMERF N E 0 0 0 0 0 0 e 238 529 866 2,211 2,717 3,362
A HE 0 0 0 0 0 0 EHBERARSE 337 470 1,142 1,932 2,995 4,372
%A% AT A 0. 0% 0.1% 0. 0% 0. 0% 0. 0% 0.0% H: A 103 103 137 137 137 137
2 o A 101 155 274 1,131 1,522 1,969 ko BLA]A 185 311 533 1,323 2,387 3,763
R IREES 18.0%  18.2%  19.1%  19.1%  19.4% 19.7% YV HEAERG 0 0 0 0 0 0
Bk Sk E -3 -2 -3 -2 -2 -2 ABEAERSSH 575 999 2,007 4,142 5,712 7,734
A AT A9 98 153 271 1,129 1,520 1,967
FIREES 17.4%  18.0%  18.9%  19.1%  19.4% 19.7% B
FIT 43 L -13 -19 -33 -141 -190 -246 2020 2021 2022 2023E 2024E 2025E
IRt RS 12.8%  12.6%  12.1%  12.5%  12.5% 12.5% AR BT
& A 85 133 238 988 1,330 1,721 HRRIKE 0.825 1.295 1.735 7.186 9.675 12.523
VR AR 0 0 0 0 0 0  HFRARE 3.270 4.565  8.307 14.056 21.796 31.815
1 & T B A6 4 F1iH 85 133 238 988 1,330 1,721 HERZEALFR -0.006 0.525  0.022 6.613  10.705 12.920
EEES 15.2%  15.7%  16.6%  16.7%  16.9% 17.2% AR AEA 0. 000 0.000  0.000 1.437 1.935 2.505
iR E
AL iiEk ARFEFAL) &l aE 25.24% 28.36% 20.88% 51.13%  44.39%  39.36%
2020 2021 2022  2023E  2024E 2025E B F SlkEF 14.80% 13.35% 11.88%  23.84%  23.28%  22.25%
% A 85 133 238 988 1,330 1,721 BARRKEE 21.96% 25.94% 21.00% 47.61%  43.04%  38.13%
VR ARG 0 0 0 0 0 0 Mk
kAL L E 24 43 57 88 101 131 ZELHMAMKE  -2.42% 51.53% 69.01% 312.51% 32.66% 27.35%
kB E 6 4 4 9 8 5 EBIT}k% 21.84% 55.43% 94.60% 285.25% 31.89%  28.64%
BTERTELTN -116 -126 -296 -176 33 -81 R URILE S S 45.23% 56.86% 78.67% 314.27%  34.64%  29.43%
28 ENLLHER -1 54 3 909 1,47 1,715 B FHKkE -4.33% 73.90% 100.84% 106.37% 37.90% 35.39%
i -24 -33 -140 -236 -243 -254 FEEEESN
H#F 0 0 0 0 0 0 EIMKRIKRAH R 116.8 72.0 88. 4 60.0 55.0 50.0
k) 21 -10 10 0 0 0 A% AR 24.6 22.7 27.0 23.0 23.0 23.0
B EHALER -4 -42 -129 -236 -242 -253 AT IKRAAE R 116. 6 80.0 70.9 70.0 70.0 70.0
JEA R 0 0 430 0 0 (N S Wl L & ¢ 104. 1 82.4 81.5 28.2 26.2 23.4
€ Sy 22 25 41 64 -105 0 iEfkAeH
i) -81 -12 -3 -205 -272 =347  F A B/RAERE 12.94% -19.35% -30.97% -42.40% -59.22% —67.41%
# T EFNALHR -59 13 468 -141 -378 -347  EBIT #) &R E4E & 23.7 21.7  238.6 -340.9 -100.6 -57.8
AEBRE -63 25 342 531 851 1,176 7> it % 41.35% 52.92% 43.13% 53.37% 47.56% 43.47%
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