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Ao MEREMK, NARITABEHEZHN 1635 4> (+451 A),
4 A RARE 3800 A (+400 A), MR% 820 &K (+80 K) %
FARIEMA, T E2 0 KRB EALE 1300 £ (+200 R),
RETERFEEALEL 180 MR (+20 /M),
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=] 12/21  12/22  12/23E  12/24E  12/25E
BB (BT 503 586 828 1,128 1,466
BN ER 50.01% 16.55% 41.20% 36.23%  30.00%
13&#FEERTT) 58 72 108 152 207
|J5|;$$U;Tﬂi‘£t€$ 63.58% 25.35% 49.84% 40.55% 35.51%
REEBRIEECT 1.284 1.188 1.779 2.501 3.389
BREE! &ixﬁmﬁgﬁ 0.92 0.66 0.86 1.62 1.89
ROE(FBELAE)MESH) 2524%  761% 1067% 13.76% 16.77%
P/E 0.00 40.35 29.71 21.14 15.60
P/B 0.00 3.07 317 2.91 2.62
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022  2023E  2024E 2025E
EX-X'T 3 ON 335 503 586 828 1,128 1,466 il 103 136 677 674 701 756
HrE 50.0%  16.6%  41.2%  36.2%  30.0% SRl &S 41 67 91 118 145 189
EXAT S ¥ -238 -372 -426 -596 -801  -1,033 A 0 0 0 0 0 0
% B AN 70.9%  73.9%  72.7%  72.0%  71.0%  70.5% AR T 127 177 365 455 559 685
EX| 98 131 160 232 327 432 Pk e 271 379 1,133 1,247 1,405 1,630
LN 201%  26.1%  27.3%  28.0%  29.0% = 29.5% 7 94.2% 93.7% 97.6% 97.5% 97.4% 97.4%
B A A A e -1 -4 -4 -4 -6 -7 EEES 8 11 10 10 10 10
LN 0.4% 0.7% 0.6% 0.5% 0.5% 0.5% R~ 6 7 9 11 13 14
EDI%e| -3 -4 -6 -8 11 -15 %E I~ 2.0% 1.7% 0.8% 0.9% 0.9% 0.8%
LN 0.9% 0.8% 1.0% 1.0% 1.0% 1.0% T 1 1 1 1 1 1
Cg:4:90) -36 -30 -44 -66 -90 -117 R T~ 17 26 28 32 37 43
YA N 10.9% 5.9% 7.5% 8.0% 8.0% 8.0% 5.8% 6.3% 2.4% 2.5% 2.6% 2.6%
(& & 3% -15 -21 -32 -41 -56 -66 ®EEH 287 404 1,161 1,280 1,442 1,673
%4 N 4.5% 4.2% 5.5% 5.0% 5.0% 4.5% FRRE 0 4 4 0 0 38
AALATA)E (EBIT) 42 73 74 112 164 227 RAT R 5 24 22 31 42 53
%K N 12.5%  145%  12.7%  13.5%  145%  15.5% HALHEA A AE 118 147 183 231 292 349
w49 A 0 1 7 0 0 0 R AR 122 174 208 262 333 440
%K N -0.1% -0.3% -1.1% 0.0% 0.0% 0.0% K52 0 0 0 0 0 0
e RALAR K -4 -6 -6 0 0 0 HreK I 5 0 1 0 0 0 0
N AMME T Ik 0 0 1 1 1 1 i 122 175 209 263 333 440
EESwiE-S 2 -1 -1 0 0 0 HEBRRARS 165 229 952 1,017 1,109 1,233
%A AT A n.a n.a n.a 0.0% 0.0% 0.0% R A 45 45 61 61 61 61
ERIR b 42 67 81 128 179 243 Ko BLA) i 95 147 212 277 369 493
PR UREES 12.4%  133%  13.8%  154%  159%  16.6% Y HL RS 0 0 0 0 0 0
ERZ &S 0 0 0 0 0 0 R AR A AR At 287 404 1,161 1,280 1,442 1,673
B AT A 42 67 81 128 179 243
EURES 12.4%  13.3%  13.8%  154%  159%  16.6% i
P 1A% -6 -9 -8 -19 -27 -36 2020 2021 2022  2023E  2024E 2025E
B A % 14.9%  13.6%  10.4%  150%  15.0%  15.0% ENLEEE
4 F1 119 35 58 72 108 152 207 E-3 i3 8- 0.785 1.284 1.188 1.779 2.501 3.389
VLA S 0 0 0 0 0 0 AT 3.666 5085 15612 16.680  18.181  20.214
12 & T &N 8] 494411 35 58 72 108 152 207 IR ZENE SR 0.499 0.923 0.663 0.859 1.621 1.885
Rk 10.5%  11.5%  124%  13.1%  135%  14.1% H PR A) 0.000 0.000 0.000 0.712 1.000 1.356
E &S
ReAER (ARTEFR) FR AN EFE 21.41%  25.24% 7.61% 10.67% 13.76%  16.77%
2020 2021 2022  2023E  2024E  2025E BN EE 12.29%  14.29% 6.24% 8.48%  10.58%  12.36%
4 #1019 35 58 72 108 152 207 BN @ NS 21.60%  27.01% 6.95% 9.34%  12.54%  15.20%
DE 3% ¥iT1 0 0 0 0 0 0 HKP
HEIL e & 7 14 15 6 10 15 EX-DE NP £ F 10.46% 50.01%  16.55%  41.20%  36.23%  30.00%
ElF2t-2l &1 1 1 -2 -3 -4 -6 EBIT 3k % -29.00%  73.69% 2.03% 50.60% 46.32%  38.97%
e ] 21 -31 -45 -60 -60 -101 AR E -32.55%  63.58% 25.35%  49.84%  40.55%  35.51%
BEEAREHR 22 42 40 52 99 115 B MR E 42.31%  40.68% 187.13% 10.24% 12.68%  16.00%
i d -4 -4 -8 -9 -12 -16 FEETERS
ESy 0 0 -135 1 1 1 R MK R 4 R H 68.7 34.2 46.2 50.0 45.0 45.0
ES 0 0 1 0 0 0 AR R R 0.0 0.0 0.0 0.0 0.0 0.0
BT EHRLHR -4 -4 -142 -8 11 -15 AT KR 4 R 3 0.0 4.4 8.0 8.0 8.0 8.0
T E S 0 0 669 0 0 0 B € 3% /= B 4 R 6.2 4.9 5.9 5.0 4.3 3.4
L€ S 0 0 0 -4 0 38 -4 ¥
ES 5 -5 -26 -43 -61 -83 A R/ LR -62.46% -57.66% -85.07% -79.70% -75.52% -69.34%
# R EAREHR 5 -5 643 -47 -61 -45 EBIT ) &4k 543 4 -88.9 -53.8 114 1,117.5 16351  2,2722
e HAE 13 33 542 -3 27 55 FE AR E 42.60%  43.39% 17.98%  20.52% 23.11%  26.31%
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LIVNCE® ¥ V-8

ABERASLFEZR, BAETHREYRERAANEEETIER, 2R IALGEAREASF, ARERAGETIELARLRTAYTRAEA T RORE, T
B EEUABRESTAREH . AMREFTRIMIER RSB TEONE, MMERKETRATILESARKF. TEQLGHFRERERRGEIL,

EPREYHE BB BSIERGETRRY A AREENEGHEF R, fREAARE R R RO E—RF. EFRTRRERZNTRS B & SR 69315
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
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