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meE 2021 2022 2023E 2024E 2025E
BN ERT) 2,003 2,331 2,695 3,433 4,377
Bl AR R 35.11% 16.41% 15.57% 27.39% 27.51%
AEEFE(E R 7T) 309 223 232 336 548
AR KR 34.48% -27.69% 4,05% 44.70% 62.95%
PEEERIREE(TT) 1.185 0.857 0.891 1.290 2.102
FREEMMETEE 1.38 0.84 1.57 2.04 2.92
ROE(JABBATE)(HE) 16.42% 11.68% 11.33% 14.92% 21.22%
P/E 58.53 58.71 82.53 57.03 35.00
P/B 9.61 6.86 9.35 8.51 7.43
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 .5 SN 1,482 2,003 2,331 2,695 3,433 4,377 %A 1,619 1,985 1,557 1,877 2,264 2,809
3K & 35.1%  16.4%  15.6%  27.4%  27.5% R & 124 197 264 337 453 630
ER-RIZ 5 ¥ -69 -91 -158 -134 -166 -207 5 18 56 64 68 77 86
%4 BN 4. 6% 4.5% 6. 8% 5. 0% 4.8% 4. 7% Rk 466 607 1,090 1,129 1,178 1,234
£, ) 1,414 1,912 2,174 2,560 3,266 4,171 AR 2,227 2,844 2,975 3,412 3,972 4,759
%4 NN 95.4%  95.5%  93.2%  95.0%  95.2%  95.3% %58 K~ 82.1%  84.2% 84. 0% 85. 5% 86. 5% 87.9%
R Xy ] -7 -13 -18 -19 -24 -31 LIRS 263 246 164 154 154 154
%4 N 0. 5% 0. 7% 0. 8% 0. 7% 0.7% 0.7% Fa 191 207 316 350 384 416
&R -1,008 -1,380 -1,581 -1,832 -2,334 -2,976 %5 K 7.1% 6.1% 8.9% 8. 8% 8. 4% 7.7%
%4 NN 68.0%  68.9%  67.8%  68.0%  68.0%  68.0% PR 24 55 55 63 70 77
I3 A -80 -91 -69 -162 -189 -123 R BT~ 486 533 566 577 617 656
%4 N 5.4% 4. 5% 2.9% 6. 0% 5.5% 2.8% %5 K~ 17. 9% 15. 8% 16. 0% 14.5% 13.5% 12.1%
5 K % R -199 -244 -340 -418 -515 -657 * & &t 2,713 3,377 3,541 3,988 4,589 5,415
%A AN 13.4%  12.2%  14.6%  15.5% 15.0%  15.0% 4310 455 0 8 6 6 6 6
&A% AT AL (EBIT) 120 184 167 130 204 384 R A 3R 361 467 518 582 716 889
%45 AN 8. 1% 9. 2% 7.1% 4. 8% 6.0% 8. 8% R R Rk 839 1,014 1,100 1,346 1,612 1,938
% 9% A 31 53 33 40 51 66 R N 1,200 1,488 1,624 1,934 2,334 2,832
%4K BN -2.1%  -2.6% -1.4% -1.5% -1.5% -1.5% R 0 0 0 0 0 0
W ALK -6 -14 -14 -15 -15 -14 A K AR 165 9 6 4 3 2
A A MEE I E 0 0 0 0 0 0 il 1,366 1,497 1, 630 1,938 2,337 2,834
Eegp & 38 11 -42 0 0 0 &8 R RS 1,294 1,880 1,911 2,050 2,252 2,581
%AL AT A9 15. 3% 3. 3% n. a 0. 0% 0. 0% 0. 0% N 214 261 261 261 261 261
& ol A 244 327 223 250 361 589 ko BLA]A 678 924 1,084 1,224 1,426 1,754
R IREES 16.5%  16.3% 9. 6% 9.3% 10.5%  13.5% VO ARG 0 0 0 0 0 0
R SIEE 6 8 10 0 0 0 AR AMSSH 2,713 3,377 3,541 3,988 4,589 5,415
CATEVR 250 335 234 250 361 589
RS 16.8%  16.7%  10.0% 9.3% 10.5%  13.5% e R 5
FIT 13 L -20 -26 -10 -17 -25 -41 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 8.1% 7.8% 4.5% 7.0% 7.0% 7.0% E- U Eo
4 A 229 309 223 232 336 548 B 1.073 1.185 0. 857 0. 891 1.290 2.102
VRO AR ARE 0 0 0 0 0 0 AR 6. 051 7.212 7.333 7.868 8. 642 9.903
b & T B E)6 4 FLiH 230 309 223 232 336 548 H R BEREER 1.403 1.377 0. 845 1.567 2.037 2.915
EEES 15.5%  15.4% 9. 6% 8. 6% 9.8%  12.5% T R A 0.000  0.000 0.000 0.357 0.516 0. 841
iR E
PR % SO N ) &l aE 17.74% 16.42% 11.68% 11.33% 14.92%  21.22%
2020 2021 2022  2023E  2024E  2025E B AR EE 8.63%  9.14% 6.30% 5.82% 7.32%  10.11%
4 A1) 229 309 223 232 336 548 FN AR F 7.57% 9.00% 8.30% 5.87% 8.41%  13.82%
g it 0 0 0 0 0 0 Wk
e 4 b 18 30 29 32 34 36 FELEMNEKE  15.27%  35.11%  16.41% 15.57%  27.39%  27.51%
k2 B E -64 -77 7 -34 -51 -66 EBIT 3k % 75.59% 53.37% -9.61% -22.14% 57.42% 88.12%
T B EeLT 16 97 -40 179 212 242 R URILE S S 64.28% 34.48% -27.6% 4.05%  44.70%  62.95%
%8 EHALHER 300 359 220 408 531 760 B EEKE 38.08% 26.95%  4.87% 12.62% 15.06% 18.00%
i -67 -48 -51 -46 -60 -60 k¥ 4 V]
4% 7 128 26 -374 11 0 0 SR 26.6 25.2 31.4 42.0 45.0 50.0
B -472 -379 750 0 0 0 PR 77.2 147.3 138.5 190.0 175.0 160.0
3% EHALHER -410 -402 325 -35 -60 -60 KA IR B R S 1,465.3 1,548.0 1,095.7 1,500.0 1,500.0 1,500.0
REE Sy 0 0 0 0 0 0 B 5 A R 22.1 14.0 38.5 37.9 33.4 28.8
%y 316 -1 0 0 0 0 X 8 i)
B -59 -47 -203 -52 -83 -153 R /ARG -113. 61% -108. 5% -108.28% —116.52% -123.26% -128. 70%
& T & ALER 257 -49 -203 -52 -83 -153 EBIT #) AR A% -3.9 -3.5 -5.0 -3.2 -4.0 -5.9
A BARE 147 -91 343 321 388 546 ® R 51.35% 44.34% 46.04% 48.59% 50.92% 52.34%
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