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AR RDIE K= -458% 2802%  973%  1848%  19.45%
PSR (D) 0.953 1171 1285 1523 1819
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 .5 SN 8,039 10,660 10,609 11,073 12,934 14,933 e 2,434 3,798 5,467 6,344 8,072 10,222
Wk & 32.6%  —0.5% 4.4% 16.8%  15.5% )R E & 2,355 1,974 2,266 2,268 2,615 3,019
ER-RIZ 5 ¥ -2,654 -4,157 -3,983 -4,069 -4,740 -5,6454 #H 1,424 1,939 2,267 1,867 2,142 2, 464
%4 BN 33.0% 39.0% 37.5% 36.8% 36.7%  36.5% AR T 363 437 749 688 742 799
£, ) 5,385 6,503 6,626 7,003 8,194 9,479 AR 6,577 8,147 10,749 11,167 13,570 16,504
%4 NN 67.0%  61.0%  62.5%  63.3%  63.4%  63.5% %58 K~ 36.2%  39.4% 43.9% 44. 9% 49.5% 54. 2%
R Xy ] -90 -114 -117 -122 -142 -164 * 3,613 3,004 2,896 2,896 2,896 2,896
%A E N 1.1% 1.1% 1.1% 1.1% 1.1% 1.1% B = %~ 2,706 3,341 4,118 4,288 4,318 4,354
&R -1,839 -2,109 -2,034 -2,104 -2,457 -2,837 %5 K 14. 9% 16. 1% 16. 8% 17. 2% 15. 8% 14. 3%
RS ON 22.9%  19.8%  19.2%  19.0%  19.0%  19.0% PR 4,839 5,581 5,922 5,748 5, 852 5,948
I3 A -607 -748 -743 -753 -841 -971 AR AT~ 11,580 12,551 13,735 13,719 13,844 13,965
R T ON 7.5% 7. 0% 7. 0% 6. 8% 6.5% 6.5% % .8 - 63.8%  60.6% 56. 1% 55. 1% 50. 5% 45. 8%
5 K % R -736 -908 -957 -997 -1,164 1,344 * & &t 18,157 20,609 24,484 24,887 27,414 30,468
%A AN 9.2% 8. 5% 9. 0% 9. 0% 9. 0% 9. 0% £ 10 454 3,004 834 1,941 1,560 1,560 1,560
&A% AT AL (EBIT) 2,113 2,624 2,775 3,028 3,589 4,163 R A 3R 1,105 1, 691 2,002 1,826 2,126 2,446
%K BN 26.3%  24.6%  26.2%  27.4%  27.8%  27.9% HA R B Rk 703 808 1,380 932 1,075 1,238
% 5% R -267 -172 -93 -19 24 66 iz A 4,812 3,332 5,323 4,318 4,761 5,245
%4 E N 3. 3% 1. 6% 0.9% 0.2% -0.2%  -0.4% * 1 5F#& 1,115 1,210 732 732 732 732
W ALK -59 -39 -72 -58 -77 -21 2R K R 1,692 3,883 2,059 1,830 1,798 1,775
N AMAE R AR 452 29 4 30 0 0 e 7,619 8, 425 8,114 6,880 7,291 7,751
Eegp & -154 -397 -75 -50 -50 -50 &8 RIRARSE 9,873 11,474 15,146 16,707 18,725 21,206
%%, AT A I n.a n.a n.a n.a n.a n.a H P A 1,805 1,805 1,881 1,881 1,881 1,881
& ok A 2,149 2,145 2,623 2,932 3,485 4,158 A o B A 6,923 8,121 9,590 11,366 13,384 15,864
R IREES 26.7%  20.1%  24.7%  26.5%  26.9%  27.8% VB FR ARG 665 800 1,224 1,299 1,398 1,512
ok S S 54 2 -1 0 0 0 AR AMRSSH 18,157 20,6909 24,484 24,887 27,414 30,468
CATER 2,203 2,146 2,612 2,932 3,485 4,158
FIREES 27.4%  20.1%  24.6%  26.5%  26.9%  27.8% e & S
FIT 43 L -326 -366 -367 -440 -523 -624 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 14. 8% 17.0% 14.1% 15.0%  15.0% 15. 0% AR
V4 A1) 1,877 1,780 2,245 2,492 2,963 3,535 S 0.999  0.953 1.171 1.285 1.523 1.819
VRO AR ARE 75 61 42 75 99 114 MR F S 5. 471 6.358 8. 054 8.884 9.957  11.276
)2 & T 869 4 Al 1,802 1,719 2,203 2,417 2,864 3,421 IR BN SR 1.158 1.697 1.484 1.563 1.814 2.110
EEES 22.4%  16.1%  20.8%  21.8%  22.1%  22.9% A BE A 0.400  0.300 0. 300 0. 341 0. 450 0.500
SE &3
ALREE ARPTEFAL &S 18.25% 14.98% 14.54% 14.47% 15.29% 16.13%
2020 2021 2022  2023E  2024E  2025E R A EE 9.92%  8.31% 9.00% 9.71%  10.45%  11.23%
4 A1) 1,877 1,780 2,245 2,492 2,963 3,535 EEON W NE-E S 11.11%  12.62%  11.49%  11.70%  12.64%  13.24%
VAR ARG 75 61 42 75 99 114 Wk
E| R ] 502 561 640 516 583 579 EX-R TSI FT 3.12% 32.61% -0.47%  4.37% 16.81% 15.45%
k2 B E 1 512 248 161 176 174 EBIT 3k % -5.36% 24.19%  5.77% 9.12% 18.52%  16.00%
TiE K e T -290 209 -342 -229 -309 -320 A KE 4.44% -4.58% 28.12%  9.73%  18.48%  19.45%
% FEHALSR 2,090 3,062 2,791 2,939 3,412 3,967 B A KE 14.01% 14.00% 18.29%  1.64% 10.16% 11.14%
WA TR -555 -982 -903 -437 -630 -680 K EEEED
4% 7 -405 -344 -670 30 0 0 )Rt Tk P E 96.9 64. 4 61.4 65.0 65.0 65.0
B 265 466 -26 -50 -50 -50 Vol R 167.0 147. 6 192.7 170.0 170.0 170.0
3% EHALHER -695 -860 -1,599 -457 -680 -730 SRR LE R 102. 6 82.9 113.3 110.0 110.0 110.0
A% AR 3R 57 52 2,116 -215 0 0 B % = B R4 94. 4 74.7 89.6 84.9 72.1 62.1
%y -99 -514 -687 -565 0 0 (% 8. %]
B -721 -435 -1,016 -782 -972 1,064 /ARG 27.36%  7.49% -9.56% -15.68% -22.62% -29.50%
% F EHALAR -763 -897 413 -1,561 -972  -1,064 EBIT #) 8 4R Fefd 4 7.9 15.3 30.0 163.6 -152.0  -63.4
A BARE 600 1,293 1,625 921 1,760 2,173 w7 R 41.96% 40.70% 33.14%  27.65% 26.60% 25.44%
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AREWQ AR TEAEIERR LT RARIAA TGN HARFRPFTA, 2EEIERR LT RLA R A X AT 809 7 A1 fo 2 otk RARAEATIRIE, AIRE
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AR TR T B S EIE, RAFSFAQIMMAT A, AR GEFB T HE YR EFRZA L), ARSI ESIERRDA NS E P+ AR
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AR T,
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