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b= 2021 2022 2023 2024 2025E
E AN (BAT) 433 579 850 1,166 1,546
E Ol I 58.61% 33.81% 46.62% 37.20% 32.60%
A& FEERT 171 233 323 440 587
V3B FEE K R 77.45% 35.80% 38.63% 36.50%  33.40%
58 8 ARG (o) 1.630  2.212 3.067 4.187 5.585
BREEMHNES TS 2.09 2.38 3.51 6. 69 7.18
ROE(IABEIAR)) BEHE)  10.24% 12.51% 14.76% 16.77% 18.28%
P/E 129.00 104.28  65.26  47.81 35.84
P/B 13.21 13.04 9.63 8.02 6.55
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
ER-S T 9N 273 433 579 850 1,166 1,546 %A 537 473 355 463 387 658
WK & 58.6%  33.8% 46.6%  37.2% 32. 6% Rk B R 76 70 107 121 150 178
ER-RIZ 5 ¥ -44 -68 -88 -125 -169 -221 B 59 56 79 67 68 59
%4 BN 16.1%  15.7%  15.2%  14.7%  14.5%  14.3% B O /b s 474 520 520 1,107 1, 009 1,017
£, ) 229 365 491 725 997 1,325 AR 1,146 1,119 1,061 1,758 1,614 1,912
%4 NN 83.9% 84.3% 84.8%  85.3% 85.5%  85.7% %8 70.0%  54.6% 47.3% 57. 0% 49.8% 49. 8%
A AL e R A -4 -7 -9 -12 -17 -22 K BT 41 101 151 211 271 331
%4 BN 1.5% 1. 7% 1.5% 1. 4% 1.5% 1.5% B = %~ 267 548 662 898 1,129 1,355
Lk @2 -57 -90 -108 -158 -215 -293 %5 T~ 16.3% 26.8% 29.5% 29.1% 34.8% 35.3%
%4 BN 21.0% 20.8% 18.6%  18.6%  18.5%  19.0% PR 140 180 189 205 217 228
&2 A -39 -52 -68 -100 -137 -180 R~ 492 929 1,183 1,325 1,628 1,925
%4 BN 14.2%  12.1%  11.8%  11.8%  11.7%  11.6% %5 K~ 30.0%  45.4% 52.7% 43. 0% 50. 2% 50. 2%
5 K % R -30 -52 -66 -97 -126 -170 * & &t 1,639 2,048 2,244 3,083 3,242 3,837
%A AN 11.0%  12.0%  11.4%  11.4%  10.8%  11.0% 4310 455 0 0 0 474 92 0
B A AT AV (EBIT) 99 164 240 357 502 659 R A 3R 51 94 84 138 186 248
%45 AN 36.3%  37.8%  41.4%  42.1%  43.1%  42.7% R R Rk 26 46 63 63 117 155
% 9% A 6 4 3 -18 -21 -3 R N 77 139 148 676 395 404
%4K BN -2.2%  -1.0%  -0.4% 2.2% 1.8% 0. 2% * 5 0 143 150 150 150 150
W ALK -2 -6 -9 -1 0 0 2R K R 14 25 27 12 10 10
A A MEE I E 0 0 1 0 0 0 il 91 307 324 838 555 563
g i E A 5 19 17 18 10 0 & 8 AR R RS 1,518 1,674 1,860 2,186 2,626 3,214
%A% AT A 4.4%  10.3% 6. 5% 5. 0% 2. 0% 0. 0% N 105 105 105 105 105 105
& ol A 111 185 259 359 494 660 ko BLA]A 90 213 391 714 1,154 1,742
R IREES 40.7%  42.7%  44.7%  42.2%  42.4%  42.7% VO ARG 30 66 60 60 60 60
R SIEE 0 3 5 3 1 1 R AR AR SSH 1,639 2,048 2,244 3,083 3,242 3,837
CAIEAR 111 188 264 361 495 660
RS 40.7%  43.4%  45.6%  42.5%  42.4%  42.7% e R S5
FIT 43 L -15 -20 -37 -39 -54 -73 2020 2021 2022 2023E 2024E 2025E
B 1% AL F 13.4%  10.7%  14.0%  10.7%  11.0%  11.0% E-3 ¥ T
4 A 96 168 227 323 440 587 B 0.918 1. 630 2.212 3.067 4.187 5.585
VRO AR ARE 0 -4 -5 0 0 0 AR 14.439 15.920 17.686 20.782 24.969  30.554
12 & T E)AY 4 A1 97 171 233 323 440 587 L e NEFR 1.173  2.086 2.378 3.513 6. 690 7.178
EEES 35.4%  39.6%  40.2%  38.0% 37.8%  38.0% A R RAY 0.000  0.000 0.000 0.000 0. 000 0.000
R E
AL ikEzhk ARFEFAL &l aE 6.36% 10.24% 12.51% 14.76% 16.77% 18.28%
2020 2021 2022  2023E  2024E  2025E B AR EE 5.89%  8.37% 10.37% 10.46% 13.58% 15.31%
4 A0 96 168 227 323 440 587 BNF ARG R 5.54%  7.76% 9.96% 11.12% 15.26% 17.14%
g it 0 -4 -5 0 0 0 Wk
Bl 32 45 61 70 74 80 FELEMAEKE  39.88% 58.61% 33.81%  46.62% 37.20%  32.60%
k2 B E -5 -26 -9 32 19 13 EBIT 3k % 61.98% 65.16% 46.63% 48.87%  40.49%  31.34%
T B EeLT 0 33 -30 -55 170 75 R URILE S S 44.80% 77.45% 35.80% 38.63% 36.50% 33.40%
%8 EHALLHR 123 219 250 370 704 756 B EEKE 138.93% 24.97%  9.61% 37.37%  5.13%  18.36%
WA TR -119 -311 -271 -178 -317 =317 k¥ 4 V]
4% 7 -475 -121 -51 -540 -60 -60 SR 88. 6 59.8 54.0 50.0 45.0 40.0
B 6 12 14 18 10 0 PR 497.8 308.7 278.6 200.0 150. 0 100.0
32 K EHALHR -588 -420 -308 -700 -367 -377 ISR 10.2 20.8 40.1 25.0 25.0 25.0
REE Sy 823 25 7 3 0 0 B 5 A R 248.8 193.5 340.8 226. 4 159. 1 114. 4
%y 0 143 6 466 -382 -92 -3 §- %]
B -18 -31 -78 -27 -30 -14 R /ARG -34.71% -18.96% -35.78% -14.29% -23.32% -30.23%
& F EHALAER 805 138 -65 442 -412 -106 EBIT #) 8 4% Bef& £ -16.3  -37.0 -95.1 19.5 24.2 218. 1
AL BARE 341 -64 -123 112 -74 273 ® R 5.55% 15.02% 14.45% 27.16% 17.14% 14.68%
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4 2022-10-24  # 213. 62 N/A 191.00 0
5 2022-10-26 k4% 213.80 N/A :2333 ?
6 2022-11-02 ik 212. 68 N/A 5 B S 8§ o B 3§ o
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