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= 2021 2022 2023 2024 2025E
WA (ET7T) 308 4740 6091 7413 9397
WA 3672%  5250%  2851%  2170%  26.75%
ARIEFIE(E 7T 1,01 1,170 1709 1750 2,219
pRISZE ZIINER S 105.49%  15.66% 46.08%  243% 26.80%
MHE R (7T) 1641 1898 2764 2831 3590
SREEUNSTPH 130 0.69 191 3.1 390
ROE(HBBAS)(ME)  726%  7.55%  1024%  978%  M41%
P/E 77.14 5163 4841 4726 3727
P/B 5.60 3.90 496 462 4.25
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S'2 5 N 2,273 3,18 4,740 6,091 7,413 9,397 Uil s 1,132 8,659 7,326 7,996 8,865 10,151
Wk & 36.7%  52.5%  28.5%  21.7% = 26.8% R & 417 622 740 1,152 1,264 1,549
ER-RIZ 5 ¥ -1,417  -1,761 -2,572 -3,299 -4,003 -5,051 A% 1,064 1,762 3,402 3,507 4,126 5,043
%4 BN 62.3% 56.6% 54.3% 54.2% 54.0%  53.8% N Rk 1,585 2,688 3,188 3,147 3,159 3,177
£ 4] 856 1,348 2,168 2,792 3,410 4,346 AR 4,198 13,731 14,655 15,802 17,414 19,921
%4 NN 37.7%  43.4%  45.7%  45.8%  46.0%  46.2% %8 72. 4% 82.1%  73.1% 73.3% 73. 6% 75. 2%
Bk AL B e -2 -19 -15 -18 -22 -28 LIRS 699 1,398 2,189 2,573 2,573 2,573
%4 N 0.1% 0. 6% 0. 3% 0. 3% 0. 3% 0. 3% Fa 197 626 1,336 1,999 2,362 2,574
HEER -237 -296 -409 -518 -615 -761 %5 K 3. 4% 3.7% 6.7% 9. 3% 10. 0% 9. 7%
RS ON 10. 4% 9. 5% 8. 6% 8. 5% 8. 3% 8. 1% PR 563 825 915 916 1,029 1,167
ERRA -153 -203 -236 -305 -371 -470 IR /E 1,603 3,002 5,380 5,761 6,236 6,586
%4 N 6.7% 6. 5% 5. 0% 5. 0% 5. 0% 5.0% % .8 - 27. 6% 17.9%  26.9% 26. 7% 26. 4% 24. 8%
& -331 -398 -605 -774 -890 -1,081 * & &t 5,801 16,733 20,035 21,563 23,650 26,506
%A AN 14.5%  12.8%  12.8%  12.7% 12.0%  11.5% 4310 455 0 12 12 12 12 12
B A ATALE (EBIT) 134 432 903 1,178 1,512 2,006 R A 3R 452 982 1,339 1,657 2,006 2,526
%A BN 5.9% 13.9% 19. 0% 19.3%  20.4% 21.3% AR AR 780 1,577 2,568 2,477 2,990 3,770
% 9% A 7 71 151 133 149 171 A R 1,233 2,571 3,919 4,145 5,007 6,308
%4 E N -0.3% -2.3% -3.2% -2.2% -2.0% -1.8% K 053 0 0 500 500 500 500
W ALK -17 1 -26 -22 -27 -39 Ak K R 199 222 133 238 239 241
NARMERF N E 257 294 63 0 0 0 e 1,432 2,793 4,552 4,884 5,746 7,049
A 27 143 74 450 150 150 &8 R RS 4,369 13,940 15,484 16,680 17,905 19,459
%A% 7T AU 5.3%  12.6% 5.9%  24.5% 8. 0% 6.3% b A 535 616 616 616 616 616
2 o A 515 1,133 1,263 1,839 1,884 2,388 ko BLA]A -33 890 1,973 3,169 4,394 5,948
R IREES 22.6%  36.5%  26.6%  30.2%  25.4%  25.4% Y # R FR ARG 0 0 -1 -1 -1 -1
Bk Sk E -2 0 -4 -2 -2 -2 R AR BAH 5,801 16,733 20,035 21,563 23,650 26,506
A AT A9 513 1,133 1,259 1,837 1,882 2,386
RS 22.6%  36.4%  26.6%  30.2%  25.4%  25.4% e R 5
BT 4% 4% -20 -122 -91 -129 -132 -167 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 4.0% 10. 7% 7.2% 7.0% 7.0% 7.0% E- U Eo
% A1) 492 1,011 1,168 1,709 1,750 2,219 B 0.920 1. 641 1.898 2.764 2. 831 3.590
YRR E G 0 0 -2 0 0 0 iy 8.169  22.621 25.126 26.982 28.964 31.477
1 & T B A6 4 F1iH 492 1,011 1,170 1,709 1,750 2,219 L e NEFR 1. 351 1.300  0.686 1.912 3.112 3.902
EEES 21.7%  32.5% 24.7%  28.1%  23.6%  23.6% T R A 0.368 0.000  0.475 0.832 0. 852 1.080
SEE S
AL iiEk ARFEFAL) &l aE 11.27%  7.26%  7.55% 10.24%  9.78%  11.41%
2020 2021 2022  2023E  2024E  2025E B AR EE 8.48% 6.04%  5.84% 7.92% 7. 40% 8.37%
% A 492 1,011 1,168 1,709 1,750 2,219 FN RS F 2.94% 2.75%  5.22% 6.35% 7.61% 9.31%
g it 0 0 -2 0 0 0 Wk
E| S ] 101 104 168 134 196 263 FELEMNEKE  16.76%  36.72% 52.50% 28.51% 21.70%  26.75%
kB E -255 -421 -309 -389 -123 -123 EBIT 3k % -3.13% 222.57% 108.87% 30.50% 28.38%  32.62%
BTERTELTN 385 107 -604 -275 94 45 R URILE S S 161.02% 105.49% 15.66% 46.08% 2.43%  26.80%
28 ENLLHER 723 801 423 1,179 1,918 2,405 B EEKE 21.51% 188.46% 19.73%  7.63% 9.68% 12.08%
AT R -252 -496 -1,504 -126 -646 -576 K EEEES
Fir -267 -5,813 -1,371 -386 0 0 SN K 3K B R A 45,4 46.2 43.4 48.0 45.0 43.0
i) -18 193 136 452 150 150 5 B A R 277.1 293.0  366.4 390.0 380.0 370.0
B EHALHER -537 -6,116 -2,739 -61 -496 -426 KA IR RIS R H 82.9 119.9 120. 3 140.0 140.0 140.0
JEA R 0 8,298 0 0 0 0 B 5 A R 29.4 25.6 25.8 26.9 30. 1 24.2
i B 2 0 497 94 0 0 X 8 i)
At -2 -12 -15 -538 -551 -691 &G B/ R AR ARG -60.35% -80.04% -62.99% -62.50% -63.07% -64.65%
£ T & AHER 1 8,286 482 —-444 -551 -691 EBIT A 8 FR Fetd 3 -18.0 -6.1 -6.0 -8.9 -10.1 -11.7
R BARE 161 2,957 -1,765 673 871 1,288 ® R 24.68% 16.69% 22.72%  22.65% 24.30% 26.59%
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1 2021-10-28  EA 150.59 213.00~213. 00 194,00
2 2022-01-23  EA 113.15 213.00~213. 00 g:gg =
3 2022-03-31  EA 115. 49 151.00~151. 00 700 200
4 2022-07-06  EA 111.10 151.00~151. 00 18.00 o
5 2022-08-11  EA 143.80 180. 00~180. 00 3300
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