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N 8] BIF
MR ZRBEANFHE
Bk (ARFEHL) x> ik (AR T8 % L)
2020 2021 2022 2023E 2024E 2025E 2020 2021 2022 2023E 2024E  2025E
EF LHBA 2,105,984 2,740,884 3,318,168 3,123,233 3,171,893 3,230,515 % # # 4 184,412 221,989 145,052 176,000 177,712 179,828
WK% 30.1% 21.1% -5.9% 1.6% 1.8% & lk % 77,924 76,464 76,880 83,258 84,555 86,118
ER-RIZ 5 ¥ -1,688,398 -2,216,551 -2,819,363 -2,633,112 -2,671,685 -2,718,287 # 151,895 207,433 244,241 216,420 219,591 223,421
%4 & N 80.2% 80.9% 85.0% 84.3% 84.2% 84.1% 3t ik B~ 41,164 52,138 56,967 59,869 60,024 60,210
£, A1) 417,586 524,333 498,805 490,120 500,208 512,228 i#i# K~ 455,395 558,024 523,140 535,547 541,881 549,576
Y%o4K & N 19.8% 19.1% 15.0% 15.7% 15.8% 15.9%  %& & F 26.3%  29.5% 26.8% 26.6% 26.1%  25.6%
R Ry ] -234,947 -259,032 -263,991 -249,859 -253,751 -258,441 kM &K 189,867 209,946 234,671 238,671 238,671 238,671
%4 & N 11.2% 9.5% 8.0% 8.0% 8.0% 8.0% B = ¥ = 714,050 754,871 826,803 872,816 926,875 990,387
SRR -64,438 -57,891 -58,567 -59,341 -60,266 -61,380 %.E ¥~ 41.2%  40.0% 42.4% 43.4% 44.7%  46.2%
%4 & N 3.1% 2.1% 1.8% 1.9% 1.9% 1.9% LK~ 132,221 137,811 139,192 145,164 150,938 156,520
&R -66,291  -62,535 -57,208 -56,218 -57,094  -58,149 FE iR FH K~ 1,278,4101,331,231 1,425,500 1,476,575 1,530,383 1,593,664
%4 &l 3.1% 2.3% 1.7% 1.8% 1.8% 1.8% % it~ 73.7%  70.5% 73.2% 73.4% 73.9%  74.4%
o K % A -10,086  -11,481  -12,773  -12,493  -12,688  -12,922 ¥ * &t 1,733,805 1,889,255 1,948,640 2,012,122 2,072,264 2,143,241
Y4k & N 0.5% 0.4% 0.4% 0.4% 0.4% 0.4% #3313 43,249 56,017 84,157 81,383 93,947 113,865
B A ATA)E (EBIT) 41,824 133,394 106,266 112,209 116,409 121,336 & 4 %A 246,256 330,341 389,316 340,160 345,148 351,174
Y%%K & N 2.0% 4.9% 3.2% 3.6% 3.7% 3.8% I f iR itk 232,685 254,922 193,912 237,018 240,960 246,114
% 5% R -9,506 -9,010 -9,974  -16,660 -18,168  -19,210 A 3 K 522,190 641,280 667,385 658,561 680,055 711,154
%4k & N 0.5% 0.3% 0.3% 0.5% 0.6% 0.6% K 53k 45,459 49,341 94,964 129,964 129,964 129,964
F 7 BALBK -28,084  -15,476  -10,925 0 0 0 3t 4 K Rk 282,280 282,593 249,138 247,538 247,166 246,951
N A MBI E -1,253 3,341 -1,715 0 0 0 fifk 849,929 973,214 1,011,487 1,036,063 1,057,185 1,088,068
EEg 47,486 6,032 14,462 10,000 10,000 10,000 # i A AR A ARG 742,463 775,102 785,577 812,483 839,503 867,596
Yok, AT A1 99.0% 5.6% 15.3% 9.1% 8.9% 8.6% ¥ : A 121,071 121,071 119,896 119,896 119,896 119,896
& Ak A0 50,331 112,414 96,414 112,720 115,411 119,295 K & BeA)iE 286,575 318,645 323,087 349,363 376,383 404,476
Bk A 2.4% 4.1% 2.9% 3.6% 3.6% 3.7% Y H ARG 141,413 140,939 151,576 163,576 175,576 187,576
RS -2,362 -4,066 -1,899 -2,500 -2,500 -2,500 fi R AEAMEAH  1,733,8051,889,255 1,948,640 2,012,122 2,072,264 2,143,241
CARTEAR 47,969 108,348 94,515 110,220 112,911 116,795
FREES 2.3% 4.0% 2.8% 3.5% 3.6% 3.6% b EHH7
I 1% A -6,219  -23,318  -18,757  -23,146  -23,711  -24,527 2020 2021 2022 2023E 2024E  2025E
B3 AR 13.0% 21.5% 19.8% 21.0% 21.0% 21.0% # B% ta4%
% A1 41,750 85,030 75,758 87,073 89,200 92,268 & Ll 0.272 0.588 0.553 0.626 0.644 0.669
VMO ARG 8,826 13,822 9,456 12,000 12,000 12,000 4 Az 4% 7~ 6.132 6.402 6.552 6.777 7.002 7.236
)3 & T 8]0 4 AU 32,924 71,208 66,302 75,073 77,200 80,268 4 It 42 E WA 4R 1.336 1.765 0.909 1.793 1.927 2.132
ERES 1.6% 2.6% 2.0% 2.4% 2.4% 2.5% 4 BE LA 0.200 0.470 0.355 0.407 0.419 0.435
=R E
AeiREzRk ARPEFRL) Al aE 4.43%  9.19% 8.44% 9.24% 9.20%  9.25%
2020 2021 2022 2023E 2024E 2025E & 3t £ Ak e 1.90%  3.77% 3.40% 3.73% 3.73%  3.75%
4 A i 41,750 85,030 75,758 87,073 89,200 92,268 # N Alks 3.57%  9.77% 7.49% 7.34% 7.30%  7.26%
VB R ARG 8,826 13,822 9,456 12,000 12,000 12,000 # & &
9F L& X h 135,049 131,156 120,831 107,082 123,351 142,388 i & L HdAMEKE  -20.00% 30.15%  21.06% -5.87% 1.56%  1.85%
ERZX- 2 &3 -42,341 6,171 -526 9,091 13,451 14,452 EBIT 3% kK % -58.09% 218.94% -20.34% 5.59% 3.74%  4.23%
e ] 27,293 -8,722  -87,111 11,752 5,038 6,480 4 F)id3EKkE -42.83% 116.28%  -6.89%  13.23% 2.83%  3.98%
2 & EHALHR 161,751 213,635 108,952 214,999 231,039 255,588 & # ZiEKE -1.21%  8.97% 3.14% 3.26% 2.99%  3.43%
AT R -128,533 -143,443 -172,315 -153,539 -178,989 -207,500 ¥ * FHEEk S
4% 48,440 826 -6,316 -4,000 0 0 2 MK 3K JB4E R 4 7.8 4.7 4.5 5.0 5.0 5.0
E:i0) -22,110 -2,581 83,621 10,000 10,000 10,000 # %t 4 R4 37.2 29.6 29.2 30.0 30.0 30.0
3% EHALHR -102,203 -145,198  -95,010 -147,539 -168,989 -197,500 & Af Mk A4 X 36.7 29.2 29.9 30.0 30.0 30.0
A% A% 3R 5T 4,219 1,001 3,946 0 0 0 B & 3T /= B4k R4 102.1 79.8 69.4 75.0 75.4 75.8
L %y 18,665 18,227 50,142 32,678 12,565 19,918 &4k A
E: i) -59,839  -77,170  -93,787  -68,080  -71,800  -74,796 # i /ML FAE -7.91% -10.08% 2.96% 2.97% 3.92%  5.46%
& F EHALAR -36,955  -57,942  -39,699  -35,403 -59,236  -54,878 EBIT #] &tk FE4E 4 4.4 14.8 10.7 6.7 6.4 6.3
024 AT 21,354 9,492  -22,469 32,057 2,814 3,210 % & it % 49.02% 51.51% 51.91%  51.49% 51.02% 50.77%
KB AR, BEIERF AT
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AREQ AR TEALIERR LT RAR A TGN HARFRPFTA, 2ESIERR L RTA R X 213 809/ 4t fo & Fo RAFEATRIE. A4RE
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
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

AREBRASLZZR, EETREATEHAA ELEMIER, ERTELGEAREAHRIFE, FRERZGEATIERAR SR T AN TREH T XGRS, ThH
RHERUARRES AR H o AREFTRANIEAR SR IELGME, MMELRRETRATCEY AREFH, TEGLGHFREREARGEL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X HRA 69 & e = 5, AE R LB E R ALITHE, BEIEAEBURBIREAR 24 EAREHEMELRENRGTHSAF RN, UR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

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
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