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BN (BT 8943 10545 12178 14257 16160
SN IN-ESS 1349% 17.92% 1548% 17.07% 1335%
JAEHSRE(E ST 956 989 1254 1585 1890
LSRRI 1700%  352% 2682% 26.36% 19.24%
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-ST .5 SN 7,880 8,943 10,545 12,178 14,257 16,160 %A 2,194 2,610 3,553 3,818 4,883 5,888
WK & 13.5% 17.9%  155% 17.1%  13.4% R & 1,268 1,547 2,067 2,228 2,594 2,972
ER-RIZ 5 ¥ -5,677 -6,569 -8,024  -8,964 -10,317 -11,579 A% 1,086 1,250 1,802 1,896 2,001 2,246
%4 BN 72.0%  73.5% 76.1%  73.6% 72.4% 71.7% S Rk 369 375 359 455 501 544
£, ) 2,203 2,373 2,521 3,214 3,940 4,581 kR e 4,917 5,782 7,781 8,397 9,979 11,649
%4 NN 28.0%  26.5% 23.9%  26.4% 27.6%  28.3% %8 %~ 65.6%  63.1% 64.8%  66.0% 68.2%  70.1%
A AL e R A -39 -33 -32 -43 -50 -57 K BT 122 81 91 191 291 391
%4 N 0.5% 0.4% 0.3% 0.4% 0.4% 0.4% &R 1,981 2,642 3,377 3,580 3,720 3,851
&R 574 -453 -535 -670 -756 -824 %8 26.4% 28.8%  28.1%  28.1%  25.4%  23.2%
VR O 7.3% 5.1% 5.1% 5.5% 5.3% 5.1% PR 372 436 425 531 623 707
I3 A -384 -454 -450 -609 -699 792 IR /E 2,577 3,381 4,235 4,330 4,660 4,973
%A B dN 4.9% 5.1% 4.3% 5.0% 4.9% 4.9% %8 K~ 34.4%  36.9% 35.2% 34.0%  31.8% 29.9%
o K % A -350 -446 -533 -670 -756 -824 &= &t 7,495 9,163 12,017 12,727 14,639 16,622
%4 E N 4.4% 5.0% 5.1% 5.5% 5.3% 5.1% 48 ) 43 330 346 572 423 554 595
&A% AT AL (EBIT) 857 987 971 1,223 1,680 2,084 R A 3R 2,036 2,760 4,439 4,587 5,280 5,926
%45 AN 10.9%  11.0% 9.2%  10.0% 11.8%  12.9% AR Rk 530 673 1,016 841 963 1,095
% 5% R -67 14 106 169 75 39 R N 2,896 3,779 6,027 5,851 6,797 7,616
%4 E N 0.8% 0.2%  -1.0% -1.4%  -0.5% -0.2% R 0 105 250 455 470 500
W ALK -34 -48 -77 -19 -1 -2 A K AR 208 219 221 26 26 26
N AME RS R 47 -24 -23 -15 -10 -10 e 3,104 4,103 6,497 6,331 7,292 8,142
ket e 62 90 -60 60 60 50 & 8 AR R RS 4,391 5,060 5,512 6,388 7,339 8,473
%A% AT A 6.5% 8.1% n.a 4.1% 3.2% 2.3% N 1,179 1,179 1,179 1,179 1,179 1,179
& ol A 970 1,119 1,012 1,467 1,854 2,211 A o BLALIE 2,609 3,240 3,855 4,607 5,558 6,692
R IREES 12.3%  12.5% 9.6%  12.0% 13.0% 13.7% Y # R FR ARG 0 0 7 7 7 7
ok S S -9 -5 0 0 0 0 R AR AR SSH 7,495 9,163 12,017 12,727 14,639 16,622
CAIEAR 961 1,114 1,012 1,467 1,854 2,211
RS 12.2%  12.5% 9.6%  12.0% 13.0%  13.7% e R S5
FIT 43 L -144 -159 -23 -213 -269 -321 2020 2021 2022 2023E 2024E 2025E
B 1% AL F 15.0%  14.2% 2.3%  14.5% 14.5%  14.5% E: U Eo
4 A1) 817 956 989 1,254 1,585 1,890 B 0.693 0.811 0.839 1.064 1.345 1.604
Y H AR RS 0 0 0 0 0 0 R AT 3.726 4.294 4.677 5.420 6.227 7.190
12 & T E)AY 4 A1 817 956 989 1,254 1,585 1,890 FRBEAEHR 0.899 0.519 1.125 1.359 2.152 2.325
ERES 10.4%  10.7% 9.4%  10.3%  11.1%  11.7% A R RAY 0.165 0.243 0.285 0.426 0.538 0.642
R E
AL ikEzhk ARFEFAL &l aE 18.60% 18.88% 17.95% 19.64% 21.60% 22.31%
2020 2021 2022  2023E  2024E  2025E B kAR 10.90% 10.43%  8.23%  9.86% 10.83%  11.37%
4 A1) 817 956 989 1,254 1,585 1,890 FN AR F 15.38% 15.35% 14.69% 14.38% 17.16% 18.61%
VR ARG 0 0 0 0 0 0 P
HF L& X 382 410 472 583 639 708 ER-RF S §X 9.28% 13.49% 17.92% 15.48% 17.07% 13.35%
ERZE-2 &3 -47 -87 71 160 15 32 EBIT 3Kk % 34.61% 15.22%  -1.65% 25.98% 37.39%  24.04%
ER ) -93 -668 -65 -396 297 109 A A KRE 47.58% 17.00%  3.52% 26.82% 26.36% 19.24%
%8 EHALLHR 1,060 612 1,326 1,602 2,537 2,740 B R 14.91% 22.26% 31.14%  5.91% 15.02% 13.55%
i -300 -698 -504 -824 -868 919 k¥ 4 V]
4% 7 383 93 -6 -15 -10 -10 SR 48.9 51.6 53.9 52.0 51.0 51.0
E:i0) 24 90 -81 -40 -40 -50 A5 R A RS 66.8 64.9 69.4 78.0 71.5 71.5
2K EHALER 106 -515 -591 -879 -918 -979 ST AT K 3K B R A 75.0 70.8 67.6 70.0 70.0 70.0
A% AR 3R 5% 0 0 7 123 0 0 B 5 A R 84.4 78.8 106.1 90.5 74.5 61.9
%y 280 107 373 21 146 72 X 8 i)
E:i0) -201 -311 -576 -560 -699 -828 & G B/ R AR ARG -45.10% -42.95% -49.49% -45.98% -52.55% -56.52%
& F EHALAER 79 -204 -196 -458 -553 -757 EBIT #) 8 4% Bef& £ 12.9 -69.0 -9.2 -7.3 -22.4 -53.1
024 RE 1,206 -125 583 265 1,066 1,004 w2 R E 41.42% 44.78% 54.07% 49.75% 49.81%  48.98%
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2 2022-03-10  EA 29.23 N/A ‘Eﬁg =
3 2022-04-27 BN 19.90 N/A 2710 400
4 2022-05-06  FE A 19. 65 N/A 2300 0
5 2022-07-28  E A 19.03 N/A EEE |
6  2022-10-20 FEN 20. 62 N/A = £ &8 E = = 5 3
7 2023-03-24  EA 22.37 N/A S T R E R % =8 =&
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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
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RHERUARRES AR H o AREFTRANIEAR SR IELGME, MMELRRETRATCEY AREFH, TEGLGHFREREARGEL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
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