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EWN(EHTT) 4,109 5,646 8740 11,363 14,207
S N 4978% 3741% 54.80% 30.00% 25.03%
3R EERTT) 401 364 568 754 971
IAEERBIERKE 4151% -919% 5573% 32.80% 28.77%
REEERRIE (T) 0.969 0.577 0.741 0.985 1.268
BREAEMNESNAH -1.02 047 0.86 1.01 149
ROE(ABEAT) M) 2055% 1501% 1964% 21.63% 22.75%
P/E 56.24 31.03 30.90 23.27 18.07
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 .5 SN 2,744 4,109 5,646 8,740 11,363 14,207 %A 505 482 864 1,219 1,582 1,974
Wk & 49.8%  37.4%  54.8%  30.0%  25.0% R & 829 1, 631 2,528 2,932 3,497 3,982
EX=RIT 593 -1,967 -3,119 -4,507 -6,900 -8,958 -11,186 5 514 807 1,097 1,418 1,841 2,299
%4 BN 71.7%  75.9%  79.8%  78.9%  78.8%  78.7% Rk 431 368 501 434 545 656
£, ) 777 990 1,139 1,841 2,404 3,021 AR 2,278 3,288 4,990 6,003 7, 464 8,911
%4 E N 28.3%  24.1%  20.2%  21.1%  21.2%  21.3% %8 78.0%  78.1% 78. 0% 80. 9% 83. 6% 85. 3%
R Xy ] -8 -11 -13 -17 -23 -28 LIRS 297 369 175 175 175 175
%4 N 0. 3% 0. 3% 0. 2% 0. 2% 0.2% 0. 2% Fa 80 129 238 239 254 285
&R -101 -132 -169 -262 -341 -426 %5 K 2.8% 3.1% 3.7% 3.2% 2. 8% 2.7%
%4 NN 3.7% 3.2% 3. 0% 3. 0% 3. 0% 3. 0% T F 222 311 850 868 885 900
&2 A -82 -86 -92 -157 -205 -256 R BT~ 642 921 1,409 1,422 1,469 1,531
%4 N 3. 0% 2.1% 1. 6% 1.8% 1.8% 1.8% %58 22.0%  21.9% 22. 0% 19.1% 16. 4% 14. 7%
5 K % R -288 -429 -565 -857 -1,102 -1,364 * & &t 2,920 4,209 6,399 7,425 8,933 10,442
%A AN 10.5%  10.4%  10.0% 9. 8% 9. 7% 9. 6% 4310 455 75 511 821 903 973 841
&A% AT AL (EBIT) 299 332 299 547 734 947 R A 3R 1,174 1,523 2,048 2,682 3,433 4,195
%45 AN 10. 9% 8. 1% 5.3% 6.3% 6.5% 6.7% AR Rk 103 177 332 303 388 480
% 5% R -33 -13 -49 -40 -39 -31 bz 1,353 2,212 3,201 3,889 4,794 5,516
%4 E N 1.2% 0. 3% 0.9% 0. 5% 0. 3% 0. 2% K 053 0 0 600 600 600 600
W ALK -14 -5 -10 -12 -8 -5 2R K R 5 44 171 47 54 59
N AME RS R 0 0 0 0 0 0 e 1,358 2,255 3,971 4,536 5, 448 6,176
Eegp & 19 31 47 30 30 30 &8 R RS 1,562 1,953 2,428 2,889 3,485 4,266
%A% AT A 6.1% 7.6%  13.3% 5. 1% 3. 9% 3. 0% N 242 414 632 631 631 631
& ol A 307 414 356 585 777 1,001 ko BLA]A 502 797 1,048 1,489 2,085 2,866
R IREES 11.2%  10.1% 6. 3% 6.7% 6.8% 7.0% Y # R FR ARG 0 0 0 0 0 0
ok S S -1 -1 -1 0 0 0 AR AMSSH 2,920 4,209 6,399 7,425 8,933 10,442
CATEVR 306 413 355 585 777 1,001
FUREES 11.2%  10.1% 6. 3% 6.7% 6.8% 7.0% e R 5
ZEEEA -23 -12 9 -18 -23 -30 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 7. 4% 2.9%  -2.6% 3.0% 3. 0% 3. 0% E- U Eo
4 A 284 401 364 568 754 971 B 1.172  0.969 0.577 0.741 0.985 1.268
VRO AR ARE 0 0 0 0 0 0 AR 6. 457 4.715 3.843 3.774 4.552 5.572
b & T B E)6 4 FLiH 284 401 364 568 754 971 L e NEFR 1.393  -1.019  0.474 0. 859 1.010 1. 489
EEES 10. 3% 9. 8% 6. 5% 6. 5% 6. 6% 6. 8% T R A 0.400  0.300 0. 200 0.200 0. 250 0. 300
iR E
PR % SO N ) &l aE 18.16% 20.55% 15.01% 19.64% 21.63% 22.75%
2020 2021 2022  2023E  2024E  2025E B AR EE 9.71%  9.54% 5.70% 7. 64% 8. 44% 9.30%
4 A1) 284 401 364 568 754 971 FN AR F 16.85% 13.01%  7.91% 12.06% 14.05% 16.06%
g it 0 0 0 0 0 0 Wk
e 4 b 46 73 124 101 115 139 B LEMANEKE  43.26% 49.78% 37.41% 54.80% 30.00% 25.03%
k2 B E 3 -39 -21 49 38 37 EBIT 3k % 70.23% 11.10% -9.83% 82.99%  34.14%  28.94%
T B EeLT 4 -858 -168 -174 -270 -206 R URILE S S 66.76% 41.51% -9.19% 55.73% 32.80% 28.77%
% EHALLHR 337 -422 300 543 638 940 B R 42.17% 44.10% 52.05% 16.03% 20.32% 16.89%
WA TR -196 -197 -173 -118 -135 -175 k¥ 4 V]
Eidy 47 224 -66 0 0 0 SN K 3K B R A 79.7 78.7 107.1 100.0 90.0 80.0
E:i0) 16 0 60 30 30 30 5 B A R 64.1 77.3 77.1 75.0 75.0 75.0
3% EHALHER -133 27 -179 -88 -105 -145 KA IR B R S 133.9 115. 8 109. 8 110.0 108.0 105.0
REE Sy 6 39 32 20 0 0 B % 7 B RS 7.8 8.4 11.9 7.3 5.5 4.4
LR ¥y -17 422 325 78 70 -132 o3 8. %]
B -87 -114 -121 -188 -226 -257 R /ARG -42.59%  1.49%  22.93%  9.85% -0.27% -12.49%
# T ENALHR -97 348 237 -90 -157 -388 EBIT 4] 84 BE4% 4 8.9 25.0 6.1 13.6 18.6 30.9
EIERED R o 93 -45 382 365 376 407 ® R 46.51% 53.59%  62.06% 61.09% 60.99% 59.14%
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