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2) 2301 A % Ak 4780k 937.99 12, R/ rb+104. 39%/-22. 06%, )2
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AFEFER (ARH)
=] 2021 2022 2023E 2024E 2025E
EWN(EHTT) 216,142 424,061 659,332 849,772 1,070,268
S N 38.02% 96.20% 5548% 28.88%  2595%
3R EERTT) 3,045 16622 29,760 43474 63,207
IAEERBIERKE -2808% 445.86% 79.03% 46.08% 4539%
REEERRIE (T) 1.046 5710 10223 14934 21712
BREEMMETTFH 2249 4838 -1.08 35.75 43.07
ROE(ABEAT)(E)  3.20% 1497% 21.32% 2433%  26.84%
P/E 25632  45.00 2533 17.34 11.93
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-ST .5 SN 156,598 216,142 424,061 659,332 849,772 1,070,268 %A 14,445 50,457 51,471 76,978 106,710 143, 687
3K & 38.0% 96.2%  55.5%  28.9%  25.9% JoR & &) 51,129 46,405 53,633 136,773 183,891 241,177
ER-RIZ 5 ¥ -126,251 -187,998 -351, 816 —544, 278 -698, 319 -875, 862 5 31,396 43,355 79,107 110,608 147,290 186,727
%4 BN 80.6% 87.0% 83.0% 82.5% 82.2%  81.8% B O /b s 14,634 25,893 56,592 48,713 56,957 65,917
£, ) 30,346 28,145 72,245 115,054 151,453 194,406 AR 111,605 166,110 240,804 373,072 494,848 637,508
%4 AN 19.4%  13.0% 17.0% 17.5%  17.8%  18.2% %58 K~ 55.5%  56.2% 48. 8% 59. 1% 65. 2% 70. 4%
Ak B B e -2,154 -3,035 -7,267 -11,209 -14,446 -18,195 LIRS 9,070 12,310 23,255 24,305 24,805 25,305
%4 BN 1. 4% 1. 4% 1.7% 1.7% 1.7% 1.7% B % %~ 60,696 81,499 176,502 187,205 191,094 193,022
&R -5,056 -6,082 -15,061 -22,417 -27,193 -32,108 %5 K 30.2%  27.6% 35. 7% 29. 6% 25. 2% 21.3%
%4 NN 3.2% 2. 8% 3. 6% 3. 4% 3. 2% 3.0% PR 16,823 19,853 25,431 24,051 24,272 24,464
I3 A -4,321 -5,710 -10,007 -15,626 -20,055 -25,258 IR /E 89,412 129,670 253,057 258,624 264,150 267,897
%4 BN 2.8% 2. 6% 2. 4% 2. 4% 2. 4% 2. 4% % .8 - 44.5%  43.8% 51.2% 40. 9% 34. 8% 29. 6%
5 K % R -7,465 -7,991 -18,654 -25,384 -33,311 -41,740 * & &t 201,017 295,780 493,861 631,696 758,998 905,405
%4 BN 4.8% 3. 7% 4. 4% 3.9% 3.9% 3.9% 48 15 Y 27,813 23,188 11,618 86,384 61,410 29,108
B A AT AV (EBIT) 11,350 5,327 21,255 40,417 56,449 77,104 R A 3R 61,188 121,840 265,890 288,751 375,488 468,439
%45 AN 7.2% 2.5% 5.0% 6.1% 6. 6% 7.2% R R Rk 17,430 26,276 55,837 69,357 90,516 115,802
% 5% R -3,763 -1,787 1,618 -2,304 -3,650 -1,343 bz 106,431 171,304 333,345 444,493 527,413 613,349
%4K BN 2. 4% 0.8%  -0.4% 0. 3% 0. 4% 0.1% * 5 14,745 8,744 7,594 11,594 14,094 18,094
H 7 RALBR -1,858 -1,246 -2,376 -2,403 -1,270 -1,649 4K R 15,387 11,488 31,533 24,359 25,795 24,023
A A MEE I E -51 47 126 0 0 0 il 136,563 191,536 372,471 480,445 567,301 655, 466
Eegp & -572 -146 -815 -200 -200 -200 & 8 AR R RS 56,874 95,070 111,029 139,590 178,687 235,529
%%, AT A I n.a n.a n.a n.a n.a n.a HEb: A 2,728 2,911 2,911 2,911 2,911 2,911
& ol A 7,086 4,632 21,542 35,510 51,329 73,912 A o Be Al 24,457 26,456 40,943 67,706 106,803 163,645
R IREES 4.5% 2.1% 5.1% 5. 4% 6. 0% 6.9% VO ARG 7,580 9,175 10,361 11,661 13,011 14,411
R SIEE -203 -114 -462 -54 -160 -160 R AR AR SSH 201,017 295,780 493,861 631,696 758,998 905,405
CATEVR 6,883 4,518 21,080 35,456 51,169 73,752
RS 4.4% 2.1% 5. 0% 5. 4% 6. 0% 6.9% RS
FIT 43 L -869 -551 -3,367 -4,397 -6,345 -9,145 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 12. 6% 12.2% 16. 0% 12.4%  12.4% 12. 4% E: U Eo
4 A 6,014 3,967 17,713 31,060 44,824 64,607 B 1.552 1. 046 5.710  10.223 14.934 21.712
Y H AR RS 1,780 922 1,091 1,300 1,350 1, 400 AR 20.847 32.657 38.139 47.950 61.380 80.906
b & T B E)6 4 FliH 4,234 3,045 16,622 29,760 43,474 63,207 L e NEFR 16.639 22.488 48.379 -1.077 35.749  43.071
EEES 2.7% 1. 4% 3. 9% 4.5% 5.1% 5.9% A BE RE A 0.156  0.105 0.575 1.029 1.504 2.186
R E
AL ikEzhk ARFEFAL &l aE 7.44%  3.20% 14.97% 21.32% 24.33% 26.84%
2020 2021 2022  2023E  2024E  2025E B AR EE 2.11% 1.03% 3.37% 4.71% 5.73% 6.98%
4 A0 6,014 3,967 17,713 31,060 44,824 64,607 FN AR F 8.53%  3.37% 12.52% 14.12% 18.41%  22.67%
VR ARG 1,780 922 1,091 1,300 1,350 1, 400 Wk
El I ] 14,377 15,354 22,746 33,751 38,905 46,219 EF L SMAMKE  22.59% 38.02% 96.20% 55.48% 28.88%  25.95%
k2 B E 3,560 1,940 1,567 4,635 5,759 3,653 EBIT 3k % 120.93% -53.07% 299.01% 90.15% 39.66%  36.59%
T B EeLT 21,441 44,206 98,812 -72,58 14,581 10,905 R URILE S S 162.27% -28.08% 445.86% 79.03% 46.08% 45.39%
%8 EHALLHR 45,393 65,467 140,838 -3,136 104,070 125,385 B R 2.75% 47.14%  66.97% 27.91% 20.15% 19.29%
AR -11,515 -36,517 -97,189 -36,506 -42,722 -47,677 k¥ 4 V]
4% 7 -1,739  -3,304 -10,463 -1,250 -500 -500 SR 99.2 65. 4 32.3 59.0 62.0 65.0
B -1,190 -5,582 -12,944 -200 -200 -200 5 B A R 82.3 72.6 63.5 75.0 78.0 79.0
32 K EHALHR -14,444 -45,404 -120,596 -37,956 -43,42 -48,377 ISR 94.7 112.7 110.8 112.0 112.0 112.0
REE Sy 2,800 37,314 508 1,810 0 0 B 5 A R 127.2 103. 4 113.5 73.9 56.7 42.9
LR ¥y -24,490 -17,006 -16,413 72,173 -20,510 -29,523 -3 §- %]
B -3,918 -3,145 -3,583 -6,573 -9,721 -10,010 R /ARG 57.40% -21.19% -43.57%  0.18% -27.20% -47.18%
% T & ALER -25,607 17,163 —19,489 67,410 -30,231 -39,534 EBIT 4 8 R Fetd 3¢ 3.0 3.0 -13.1 17.5 15.5 57.4
AL BARE 5,364 37,181 1,363 26,318 30,418 37,474 ® R 67.94%  64.76% 75.42% 76.06% 74.74% 72.39%
KR AN FR BEIERFT AT
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2 2022-08-30  EA 313.55 N/A é?igg o
3 2022-10-18 % 260. 66 N/A 2480 400
4 2022-10-29  EA 239. 89 N/A 23.00 00
5 2022-11-16  EA 267.00 405. 00~463. 00 7800
6 2022-11-17  EA 261.08 N/A 143.nn§ S § E §5 E 5 § En
7 2023-01-31 ZA 281.99 N/A s & 8% ¥ 8 R 8§ 8 =&
8  2023-03-29  EA 245. 01 N/A
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H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, BN RARAE B AT A N R R A A

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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
WTF, TRAMEEL, J7TRERNRRMBREAARE, RARRLEASH T Em S EEERLC R E300T. B12 R MBI EFIE L Ma Aot pr s e &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AR AREAFERTREGE—RE, IEFFARERDTIRS B EF L faift 693757
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
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
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (4 B4R WBTHMER; KIREPT LGN EBEBOERE EANFE P QHHRIL, BARREZ, TEMMAANHEEPF X THEIEAR B ILME
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
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