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=] 2021 2022 2023E 2024E 2025E
EN (EATT) 29305 19336 41,795 46410 49,713
RTINS 1611% -34.02% 11615% 11.04%  7.12%
38EREERTT) 4,816 -576 12,043 14,037 15512
TSRS 49.15% -111.96% N/A  1655% 10.51%
REERIES (T) 0.098  -0.012 0245  0.286 0.316
BRESHENSTEN 031 0.14 041 0.46 0.50
ROE(HABEAR)(MEH  258% -031%  634%  7.13%  7.58%
P/E 4925 -41933 NA  19.00 17.19
P/B 1.27 131 1.40 1.35 1.30
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Mk ZRBRETNHE
Hék (ARFEHL) ¥~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX- 259N 25,238 29,305 19,336 41,795 46,410 49,713 ® P e 7,950 8,918 5,339 10,698 22,929 36,417
Wk & 16.1% -34.0% 116.2%  11.0% 7.1% R & 2,252 273 608 3,046 3,383 3, 624
7 bk HRA -17,336 -18,799 -16,718 -22,614 -23,335 -24,139 fale 0 0 0 0 0 0
%4 BN 68.7%  64.2%  86.5%  54.1%  50.3%  48.6% Y Rk 49 66 102 0 0 0
£ 4] 7,902 10,506 2,618 19,181 23,075 25,574 AR 10, 251 9,257 6,049 13,744 26,312 40, 041
%4 N 31.3% 35.8% 13.5%  45.9%  49.7%  51.4% %8 F 3. 4% 3.1% 2.1% 4. 7% 8. 8% 13. 0%
Bk FLA A e -125 -141 -2 -209 -232 -249 L RSy 0 0 0 0 0 0
%4 NN 0. 5% 0. 5% 0. 0% 0. 5% 0.5% 0.5% g 230,623 226,750 223,883 219,190 214,535 209,921
e %A 0 0 0 0 0 0 %5 R 76. 7% 76.8%  77.6% 75. 4% 71. 8% 68. 2%
R T ON 0. 0% 0. 0% 0. 0% 0. 0% 0.0% 0. 0% XA 59,036 58,421 57,860 57,860 57,860 57,860
ERRA -796 -802 -791 -919  -1,067 -1,193 IR /E 290,612 285,996 282,496 277,080 272,423 267,808
%A BN 3.2% 2. 7% 4.1% 2.2% 2. 3% 2. 4% %5 R~ 96. 6% 96.9% 97.9% 95. 3% 91.2% 87.0%
el -12 -12 -5 -13 -14 -15 &= gt 300,863 295,252 288,545 290,824 298,735 307,849
%4 E N 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 48 315 8,124 5,272 4,697 0 0 0
B A ATALE (EBIT) 6,970 9,551 1,820 18,040 21,762 24,118 R A 3R 5,222 2,958 4,378 7,274 7,538 7,822
%A EdN 27. 6% 32. 6% 9. 4% 43.2%  46.9% 48. 5% AR AR 912 743 229 478 565 606
M % 5% R -2,945 -3,307 -2,905 -2,526 -2,325 2,058 A R 14,259 8,973 9,303 7,752 8,103 8, 428
RS ON 11.7%  11.3%  15.0% 6. 0% 5. 0% 4.1% K 5 # 77,453 74,534 71,334 70,334 70,334 70,334
W ALK 0 0 0 0 0 0 Ak K R 668 642 628 0 0 0
AN RMMEEAIE 0 0 0 0 0 0 il 92,380 84,148 81,265 78,086 78,437 78,762
A 0 0 0 0 0 0 £ 18 PR AR AR 183,629 186,850 183,997 189,863 196,881 204,637
%A% 7T AU 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% b A 49,106 49,106 49,106 49,106 49,106 49,106
2 o A 4,028 6,245 -1,047 15,514 19,437 22,059 ko BLA]A 7,264 9,871 6,759 12,781 19,799 27,555
Bk )i E 16.0%  21.3% n.a  37.1%  41.9%  44.4% VO ARG 24,855 24,254 23,282 22,875 23,416 24,449
Bk Sk E 0 4 2 0 0 0 R AR BAH 300,863 295,252 288,545 290,824 298,735 307,849
H AT A 4,028 6,248 -1,045 15,514 19,437 22,059
EUREE:S 16.0%  21.3% n.a  37.1%  41.9%  44.4% e R 5
BT 4% 4% -1,527 -2,033 -507 -3,879 -4,859 -5,515 2020 2021 2022 2023E 2024E 2025E
BT 43 #L % 37.9% 32.5% n.a 25.0%  25.0% 25. 0% E: U Eo
% A 2,501 4,215 -1,552 11,636 14,578 16,544 R E 0.066 0.098 -0.012  0.245 0.286 0.316
Y H AR S -728 -600 -976 -407 541 1,033 R A T 3.739 3.805  3.747 3.866  4.009 4.167
1 & T B A8 4 FliH 3,229 4,816 -576 12,043 14,037 15,512 L 2ENEER 0.257 0.315  0.138 0. 409 0. 458 0. 499
EEES 12.8%  16.4% n.a 28.8% 30.2%  31.2% A T R A 0.033 0.049  0.011 0.123 0.143 0.158
SEE S
P h % O N ) &l aE 1.76% 2.58% -0.31%  6.34% 7.13% 7.58%
2020 2021 2022  2023E  2024E  2025E R A EE 1.07% 1.63% -0.20%  4.14% 4.70% 5.04%
A A0 2,501 4,215 -1,552 11,636 14,578 16,544 FN RS F 1. 47% 2.21%  0.95% 4.78% 5. 62% 6. 04%
VR ARG -728 -600 -976 -407 541 1,033 Wk
AL L E 5,620 5,712 5,946 5,196 5,207 5,220 B LEMAEKE  -23.39%  16.11% -34.02% 116.15% 11.04%  7.12%
B 32221 & 3,295 3,485 3,083 2,431 2,673 2,673 EBIT k% -57.64% 37.04% -80.94% 891.11% 20.63% 10.83%
BTERTELTN 1,187 2,056 -676 809 15 84 EEAREE- S S -72.95%  49.15% —111.96% N/A  16.55% 10.51%
B EHNLLHR 12,602 15,468 6,801 20,072 22,472 24,522 B A KE 62.50% -1.86% -2.27%  0.79% 2.72% 3.05%
AT R -5,027 -3,378 -1,099 220 -550 -605 K EEEES
H#F 0 0 0 0 0 0 SR E Y 15.6 7.4 4.5 20.0 20.0 20.0
) 1 -229 0 0 0 0 Pl R P NA NA NA NA NA NA
BEEHALHER -5,026 -3,607 -1,099 220 -550 -605 KA IR RIS R H 15.2 15. 6 17.5 15.0 15.0 15.0
REAR 3R 30, 658 0 0 0 0 0 B 5 A R 3,333.7 2,823.3 4,224.6 1,913.5 1,686.6 1,540.6
i BOER 17,645 5,717 -3,718 -6,064 0 0 BhHkh
At -57,996 -5,175 -5,562 -8,869 -9,691 -10,428 &G B/ R AR ARG 37.23% 33.58% 34.10% 28.03% 21.52% 14.81%
# T EFNALHR -9,692 -10,892 -9,281 -14,933 -9,691 -10,428 EBIT #) 8 4% Bef& £ 2.4 2.9 0.6 7.1 9.4 1.7
AEBAE -2,117 968 -3,578 5,358 12,231 13,488 ® A 30.70% 28.50% 28.16% 26.85% 26.26% 25.58%
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AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o
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