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Ei-to 2021A 2022A 2023E 2024E 2025E
gL (BH L) 4,712.08 4,865.02 6,838.34 8,251.14 9,107.14
HWKE (%) -7.80% 3.25% 40.56% 20.66% 10.37%
V2 E 4 AE (R 7 L) 667.35 344.33 821.34 1,115.82 1,261.96
HRE (%) -31.86% -48.40% 138.53% 35.85%  13.10%
FHREAREE (%) 7.68% 3.59% 8.17% 10.43% 11.05%
BB (L) 0.65 0.33 0.80 1.08 1.22
PE 28.74 55.69 23.35 17.19 15.20
PB 2.21 2.00 1.91 1.79 1.68
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Bi:-HAT b BiI:-HAT
2021A  2022A 2023E 2024E 2025E 2021A 2022A  2023E  2024E  2025E
WA 7,183.23 7,602.06 9,248.34 10,831.08  12,419.90 B 4,712.08  4,865.02 6,838.34 8,251.14 9,107.14
Hhmvi 4 897.57 1,267.52 2,051.50 2,475.34  3,355.07 B\ R A 3,755.82  4,240.44 5533.85 6,594.34 7,275.86
LA TIK 3K 3,080.68 2,939.11 4,111.80 4,961.30  5476.00 ki 4 KN 22.91 25.84 35.23 42.51 46.92
R 6.38 30.39 3.31 19.09 23.04 Ik 2 H 32.06 36.58 47.56 52.31 54.93
A 2 15 48.63 33.65 43.62 52.63 58.09 (gt 117.86 156.41  203.33  223.66  234.85
17t 699.39  858.64  982.00 1,170.18  1,291.12 4 %% 3% F -71.28 411101 -91.75  -106.95 -126.64
A 378 B 2,426.57 2,499.83 2,040.33 214860  2,214.20 WER B 184.04 22157 288.04  316.85  332.69
RSB~ EH 4,162.26 5,064.95 4,525.46 3,978.49 3,440.64 R IR A -36.67 -46.00 -39.04 -41.94 -43.54
K S A A% R 0.00 0.00 0.00 0.00 0.00 A EAE S 27.68 461  -16.00 0.00 0.00
SE B 1,892.89 2,748.38 2,358.09 1,960.32  1,555.07 BRI 65.12 62.07 90.00 90.00 90.00
T W % = 19592 50470 42058  336.47 252.35 e HAbl s 45.44 34.69 45.44 45.44 45.44
HoA Ak 7 3 % 1,919.67 1,491.98 1,491.28 1,490.59  1,489.89 B\ F 772.23 350.56  902.48 1,221.91 1,380.44
=57 11,345.50 12,667.01 13,773.80 14,809.58  15,860.55 ERZNION 2.15 3.14 4.98 4.98 4.98
WA 2,542.02 2,939.65 3576.24 3,972.98  4,301.10 EAL A3 16.21 16.34 16.52 16.52 16.52
A 380.87  216.83  304.64 74.56 0.00 FiHE BB 758.17 337.36  890.94 1,210.37 1,368.90
ARk K 1,929.12 2,542.49 2,948.18 351316  3,876.24 Fi 3 92.25 -6.83 70.35 9558  108.10
HoAth 3 3h 6% 223.03  180.34 32343 38527 424.86 %R e 665.92 344.18 82058 1,114.79 1,260.80
e 3 & R A v 112.94  138.64  138.02  137.41 136.85 K AR A A -1.42 -0.14 -0.76 -1.03 -1.16
K1 2 1.42 2.41 1.78 1.18 0.61 A& £ 7 15 F i 667.35 344.33  821.34 1,115.82 1,261.96
Al AR 7 Bh 1 ot 11152 136.24  136.24  136.24 136.24
il w-an 2,654.96 3,078.30 3,714.26 4,110.39  4,437.95 == Lkt s 2022A  2023E  2024E  2025E
B AR AL 2 3.58 3.43 2.67 1.65 0.48 BREeEH
ST AR (BUREAD 967.59 1,025.58 1,025.58 1,025.58  1,025.58 ERAON RS -7.80% 3.25%  40.56%  20.66%  10.37%
BTARN 4,461.68 5,199.58 519958 5199.58  5,199.58 ) i 434 K -32.26%  -54.60% 157.44%  35.40%  12.97%
F 43 B A 3,257.69 3,360.12 3,831.70 4,472.38  5,196.96 VI ?’%’*\j A -31.86%  -48.40% 138.53%  35.85%  13.10%
VA& B2 | I AR B8 T 8,686.96 9,585.28 10,056.86 10,697.54  11,422.12 KA A
AR PTE FA 11,345.50 12,667.01 13,773.80 14,809.58  15,860.55 B 2 (%) 20.29% 12.84%  19.08%  20.08%  20.11%
NERBR BiI:-HAT T F (%) 14.13% 7.07% 12.00% 13.51%  13.84%
2022A 2023E 2024E 2025E SR TR E QD) 5.88% 2.72% 5.96% 7.53% 7.96%
ZEEHRNER 64040  181.12  888.88  942.07  1,284.94 ROE(%) 7.68% 3.59%  8.17% 10.43%  11.05%
) 665.92 34418  721.20 1,000.68  1,146.69 R
EIEE R ] 200.78  251.60  539.49  546.97 537.85 B G0 2 (%) 23% 24% 27% 28% 28%
% % 7128 -111.01 9175  -106.95 -126.64 W% 2.83 2.59 2.59 2.73 2.89
B K -65.12  -62.07 -90.00 -90.00 -90.00 # B b 2 2.48 1.95 2.15 2.26 2.41
I AR -196.06 -378.21  -313.52  -532.09 -306.41 BiEfeh
Ffh 28 4 106.16  136.62 123.46 123.46 123.46 SR R 0.42 0.38 0.50 0.56 0.57
BREHNRER -4,162.60 -526.74 65.92 80.66 80.66 i Uik Kk A s R 2.08 2.24 2.04 2.04 2.04
PR 23516 1,154.15 0.00 0.00 0.00 SN A+ ik 2K A s 2 4.44 3.41 3.89 3.89 3.89
K 3 %2 -3,940.95  605.77 0.00 0.00 000 AFRIBHF (U)
HoAt B 4 -456.81 -2,286.65 65.92 80.66 80.66 FF M YA #f (A H ik ) 0.65 0.33 0.80 1.08 1.22
EREHAER -307.70  760.15  -170.82  -598.89 -485.87 ﬁﬂ&ﬁmgﬁ(%w& 0.49 -0.97 0.93 0.75 1.30
S R 389.87 -173.04 87.81  -230.08 -74.56 3B 4 B (b T V) 8.43 9.30 9.75 10.38 11.08
K 318 5 8 n 1.42 0.99 -0.63 -0.60 -0.57 fHE X
3 8 -0.01 57.99 0.00 0.00 0.00 P/E 28.74 55.69 23.35 17.19 15.20
AR RN 13.01  737.90 0.00 0.00 0.00 P/B 2.21 2.00 1.91 1.79 1.68
B 3 0 -3,831.32 42840  783.98  423.84 879.73 EV/EBITDA 33.29 39.21 12.40 9.74 8.55
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