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FHVIEAFE 0.17 12, B 83.37%; 5 MAndE a4 4)E
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A B GRM E R FRHEAN R T RGP RS, 2023 LA F71H%
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mA 2021 2022 2023E  2024E  2025E
BB RT) 970 747 730 1,021 1,416
RTINS S 62.74% -23.02% -2.23% 39.92% 38.60%
YIEEFIE(ER 7T 238 153 104 178 234
IEISESIN RS 2 49.59% -35.47% -32.48% T71.64% 31.78%
MEEERIET) 0.909  0.587 0.396 0.680 0.896
FRAEHNESIAM 0.38 0.21 1.00 0.44 0.44
ROE(AEBHAR)(B®E) 14.98%  9.09%  592%  9.57% 11.73%
P/E 92.43  79.14  84.31 49.12 37.28
P/B 13.84 7.19 4.99 4.70 4.37
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-LT 5 N 596 970 747 730 1,021 1,416 Uil s 791 429 307 288 346 494
WK & 62.7% -23.0% -2.2%  39.9% 38. 6% Rk B R 130 255 241 225 315 437
ER-RIZ 5 ¥ -326 -598 -472 -533 -692 -958 5 145 241 498 453 569 761
%4 BN 54.7%  61.7%  63.2%  73.0% 67.8%  67.7% Rk 20 54 43 51 58 68
EX 270 372 275 197 329 458 iz R e 1,085 978 1,089 1,017 1,288 1,760
%4 NN 45.3%  38.3%  36.8%  27.0%  32.2%  32.3% %58 K~ 68.8%  54.5% 52. 4% 47. 0% 49. 4% 54. 5%
A AL e R A -5 -6 -5 -4 -6 -8 K BT 0 0 0 0 0 0
%4 N 0. 9% 0. 6% 0.7% 0. 6% 0. 6% 0. 6% Fa 402 680 845 974 1,139 1,288
Lk @2 -5 -6 -5 -4 -6 -8 %5 T~ 25. 5% 38. 0% 40. 7% 45. 0% 43. 7% 39.9%
VR O 0.9% 0. 6% 0.7% 0. 6% 0. 6% 0. 6% PR 77 93 105 11 17 123
32 3 A -30 -41 -42 -36 -51 -71 R~ 493 815 989 1,148 1,318 1,472
%A B dN 5.0% 4.2% 5.7% 5. 0% 5.0% 5. 0% %8 K~ 31.2% 45. 5% 47. 6% 53. 0% 50. 6% 45.5%
% & 3 A -24 -44 -63 -55 -7 -92 * & &t 1,578 1,793 2,078 2,166 2, 606 3,231
%A AN 4.1% 4. 6% 8.5% 7.5% 7. 0% 6. 5% 4310 455 40 2 224 245 550 991
&A% AT AL (EBIT) 206 275 158 97 194 278 R A 3R 66 129 85 94 112 142
%45 AN 34.5%  28.3% 21.2%  13.3%  19.0%  19.6% AR Rk 34 54 34 35 49 66
% 9% A -10 -2 19 15 5 -12 R N 140 185 343 374 711 1,199
%4K BN 1.7% 0.2% -2.5% -2.0% -0.5% 0.9% R 0 0 0 0 0 0
W ALK -8 -3 -3 0 0 0 2R K R 15 20 45 40 36 34
N AME RS R 0 1 1 0 0 0 e 155 205 388 414 748 1,233
g i E A 0 5 -6 0 0 0 &8 R RS 1,423 1,588 1, 689 1,751 1,858 1,999
%A% AT A 0. 0% 1. 7% n. a 0. 0% 0. 0% 0. 0% N 262 262 262 262 262 262
& ol A 192 284 178 122 209 276 ko BLA]A 423 575 669 731 837 978
R IREES 32.2% 29.3% 23.9%  16.7%  20.5%  19.5% Y # R FR ARG 0 0 0 0 0 0
R SIEE 0 4 -2 0 0 0 AR AMSSH 1,578 1,793 2,078 2,166 2, 606 3,231
CAIEAR 192 288 177 122 209 276
RS 32.2% 29.7% 23.7%  16.7%  20.5%  19.5% e R 5
FIT 43 L -33 -50 -23 -18 -31 -41 2020 2021 2022 2023E 2024E 2025E
B 1% AL F 17.1%  17.4%  13.1%  15.0%  15.0%  15.0% E-3 ¥ T
4 A 159 238 153 104 178 234 B 0.608  0.909 0.587 0.396 0. 680 0.896
VR AR 0 0 0 0 0 0 E-Y - & 5. 441 6.070 6. 457 6. 695 7.103 7. 640
b & T B E)6 4 FLiH 159 238 153 104 178 234 L e NEFR 0.644  0.382 -0.205 1.004 0. 438 0. 438
EEES 26.7%  24.5%  20.6%  14.2% 17.4%  16.6% A R RAY 0.280  0.200 0. 300 0.158 0.272 0.358
iR E
PR % SO N ) &l aE 11.17%  14.98%  9.09% 5.92% 9.57% 11.73%
2020 2021 2022  2023E  2024E  2025E B AR EE 10.08% 13.27%  7.39% 4.79% 6.83% 7.25%
4 A1) 159 238 153 104 178 234 FN AR F 11.65%  14.26% 7.18% 4.13% 6.86% 7.91%
g it 0 0 0 0 0 0 Wk
e 4 b 33 45 69 76 90 106 FELESMNEKE  23.95%  62.74% -23.02% -2.23% 39.92%  38.60%
k2 B E 4 0 2 20 27 51 EBIT 3k % 15.57% 33.59% -—42.43% -38.61% 100.37% 43.02%
T B EeLT -28 -183 -278 63 -180 -277 R URILE S S 18.38% 49.59% -35.47% -32.48% 71.64% 31.78%
%8 EHALHER 168 100 -54 263 115 115 B EEKE 132.64% 13.60% 15.89%  4.24%  20.33% 24.01%
WA TR -172 -344 -229 -240 -260 -260 k¥ 4 V]
4% 7 0 0 0 0 0 0 SR 56. 6 52.6 99.5 99.0 99.0 99.0
E:i0) 1 2 -14 0 0 0 PR 159.0 117.6 285.5 310.0 300.0 290.0
3% EHALHER -172 -342 -242 -240 -260 -260 ISR 43.5 54. 6 78.2 60.0 55.0 50.0
REE Sy 713 0 0 0 0 0 B 5 A R 215.7  219.7 406.2 454.7 366.0 289.6
L€ %y -10 -40 100 21 305 441 -3 4 %]
B -15 -80 -54 -58 -98 -145 & AR/ ARG -52.73% -26.93% -5.11% -2.64% 10.80% 24.70%
# T ENALHR 688 -120 46 -37 207 296 EBIT 4] 84 BE4% 4 20.0  164.1 -8.3 -6.5  -40.4 22.5
A BARE 683 -365 -247 -14 62 150 ® R 9.81% 11.42% 18.70% 19.13% 28.70% 38.15%
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AREQ AR TEALIERR LT RAR A TGN HARFRPFTA, 2ESIERR L RTA R X 213 809/ 4t fo & Fo RAFEATRIE. A4RE
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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