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BEWANERTT) 13270 16,713 20,396 24,608 29,263
Bl KR 2893% 25.95% 22% 21% 19%
3 &FE(EHTT) 2298 3,143 4,235 5,489 7,052
3SR ER 23.90% 36.78% 35% 30% 28%
REEERIE GT) 4347 5946 8.01 10.38 13.34
ERZEMIMESTER 9.94 5.88 11.50 13.05 16.77
ROE(ABEAT)MESH)  13.90% 1697% 2052% 2348%  26.22%
P/E 56.13  44.89 34 26 21
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BB R (ARFAFR) &= Atk (ARFAE T L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-2T 5N 10,292 13,270 16,713 20,396 24,608 29,263 %4 5,971 11,925 13,773 15,406 17,679 21,098
3K & 28.9%  25.9%  22.0% 20.7%  18.9% )Rl & &) 1,775 706 353 592 715 850
EF bk HRA -2,550 -3,304 -3,816 -4,589 -5,338 6,005 fale 3,417 4,663 6,058 6,255 7,131 7,857
%4 BN 24.8% 24.9%  22.8%  22.5% 21.7%  20.5% N Rk 357 2,996 2,144 2,803 3,171 3,438
£ 4] 7,742 9,966 12,897 15,807 19,270 23,259 AR 11,520 20,290 22,328 25,056 28,695 33,243
%4 BN 75.2%  75.1%  77.2%  77.5%  78.3%  79.5% %8 75. 9% 79.8%  75.0% 74. 0% 74. 0% 74. 5%
Bk FLA B e -1,625 -2,032 -2,824 -3,426 -4,110 -4,828 LIRSy 9 64 80 90 100 102
%4 N 15.8%  15.3%  16.9%  16.8% 16.7%  16.5% Bz %~ 2,077 3,048 5,197 6,362 7,456 8,567
g %A -3,121 -4,008 -4,668 -5,435 -6,337 -7,257 %5 H 13. 7% 12.0%  17.4% 18. 8% 19.2% 19.2%
(R T ON 30.3%  30.2%  27.9%  26.7% 25.8%  24.8% K 1,478 1, 681 1,721 1,810 1,895 1,977
& A -802 -1,022 -1,167 -1,407 -1,673 -1,972 AR BT~ 3, 667 5,128 7,462 8,800 10,088 11,383
%4 N 7.8% 7.7% 7. 0% 6.9% 6.8% 6.7% %8 24.1% 20.2%  25.0% 26. 0% 26. 0% 25. 5%
KR R -41 -51 -57 -69 -83 -99 &= &t 15,187 25,418 29,790 33,856 38,784 44,626
%4 BN 0. 4% 0. 4% 0. 3% 0. 3% 0. 3% 0. 3% £33 45 71 43 125 44 45 46
B ATA)E (EBIT) 2,153 2,852 4,181 5,469 7,067 9,101 R A 3R 2,042 3,428 6,012 5, 611 6,615 7,586
%A EdN 20. 9% 21.5%  25.0% 26.8%  28.7% 31.1% AR AR 2,375 4,208 3,871 6,181 7,239 8,456
W% 9% A 261 204 216 295 339 398 A R 4,488 7,680 10,009 11,836 13,899 16,088
%4 BN -2.5%  -1.5%  -1.3%  -1.4% -1.4%  -1.4% K 53 60 172 45 45 45 45
W ALK -15 -23 -11 -31 -4 -4 Ak K R 190 313 404 438 466 499
A R P & -20 7 29 6 3 2 AR 4,738 8,165 10,457 12,318 14,410 16,632
R AE 7 5 -11 -12 -13 -14 £ 38 MR R A 10,043 16,537 18,521 20,641 23,382 26,892
%%, AT A IE 0.3% 0.1% n.a n.a n.a n.a H b AR 504 529 529 529 529 529
2k A0 2,435 3,102 4,453 5,777 7,442 9,539 A o BLALIE 7,987 9,517 11,498 13,618 16,358 19,869
Bk )i E 23.7%  23.4%  26.6%  28.3%  30.2%  32.6% VO ARG 406 715 812 897 992 1,102
Bk Sk E 39 70 18 60 54 49 R AR AR S L H 15,187 25,418 29,790 33,856 38,784 44,626
A AT A9 2,474 3,171 4,470 5,837 7,496 9,588
EUREE:S 24.0%  23.9% 26.7%  28.6%  30.5%  32.8% e R 547
B 434 -626 -797 -1,219  -1,518 -1,911 -2,426 2020 2021 2022 2023E 2024E 2025E
P A ALE 25. 3% 25.1%  27.3% 26.0%  25.5% 25. 3% E 3 & T
%A 1,848 2,374 3,252 4,320 5,584 7,162 AR E 3. 683 4.347  5.946 8.011  10.385 13.341
VR ARG -7 76 109 85 95 110 LA 19.943  31.285 35.037 39.048 44.233 50.874
13 & T 864 4 Al 1,855 2,298 3,143 4,235 5,489 7,052 F N 2ENEFR 7.197 9.940 5.880 11.500 13.051 16.768
EEES 18.0%  17.3%  18.8%  20.8%  22.3%  24.1% T R A 1.500 2.200  3.000 4.000 5.200 6.700
SEE S
AekhER ARPEFA) A kAR 18.47% 13.90% 16.97% 20.52%  23.48%  26.22%
2020 2021 2022  2023E  2024E  2025E B kAR 12.21%  9.04% 10.55% 12.51% 14.15% 15.80%
b IR 1,848 2,374 3,252 4,320 5,584 7,162 BN T AAEF 15.04% 12.09% 15.37% 18.44% 21.22% 23.88%
b HR R ARG -7 76 109 85 95 110 HRR
kAL L E 287 338 325 404 453 538 B LEMAEKE -1.20% 28.93% 25.95% 22.03% 20.65% 18.92%
k2 EKE 7 -161 -204 -84 -109 -98 EBIT 3k % -13.37% 32.47% 46.59% 30.79% 29.23%  28.79%
TEKETH 1,482 2,703 -265 1,439 971 1,262 AR E -11.58% 23.90% 36.78% 34.72% 29.63%  28.47%
B EHLLHBR 3,625 5,254 3,108 6,079 6,899 8,864 B A KE 9.48%  67.37% 17.20% 13.65% 14.55%  15.06%
HARF X -558 -570 -1,578 -1,566 -1,572 -1,677 FEEERD
Eg 285 -8,319 6,625 -660 -286 -206 SN K 3K A R A 1.9 2.2 1.7 1.7 1.7 1.7
i) 41 28 222 -12 -13 -14 A 5 R A RS 460. 4 446.3  512.7 500.0 490.0 480.0
BF EHALHER -231 -8,81 5,260 -2,237 -1,871 -1,897 S AT K 3K B R A 76.5 84.3 147.0 150. 0 155.0 160.0
JEAK R 0 4,963 6 0 0 0 B R A 63.8 54. 6 59.9 53.8 49.0 45.1
i BOER 131 -155 -107 -81 1 1 BhHkh
At -832 -780 -1,228 -2,121 -2,753 -3,545 &G B/ R AR ARG -57.85% -83.29% -79.58% -82.21% -83.21% -85.38%
& F & NELER -701 4,028 -1,329 -2,203 -2,752 -3,544 EBIT A & AR EAE ¢ -8.3 -14.0 -19.3 -18.5 -20.9 -22.9
AELBRE 2,692 421 7,048 1,639 2,276 3,422 2 R E 31.20% 32.12% 35.10% 36.38% 37.15%  37.27%
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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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KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,
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