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W 3 K3 AR T)
ERA(MLIR) 099 N KX AR F)
&L AT AR (L) R A | 2020 2021  2022E  2023E  2024E
&a(fe ) ] 196.27 %y (F 7 71) 1,144 2,047 3,534 5376 6,690
A AR &R AA(T) 267.34167.04 =y AR E 5167%  78.93%  72.66%  52.13%  24.43%
PR 300 154k 4166  Ja&4A)E(E % L) 155 371 549 753 894
BT 3196 a4 AR K F 111.57% 138.63%  47.99%  37.16%  18.81%
WA MK () 1.575 3.757 5.560 7.626 9.061
AR (75) FRAS G H(E Ji 7% FE IR 2 E WA R4 0.61 2.32 3.1 3.30 6.49
VT 1| P . 600  ROE(J2 & #/8) )(¥i%) 1426%  26.33%  31.59%  34.39%  32.81%
21208 Looomo L -V 500  pJE 50.49 65.40 35.77 26.08 21.95
18001 | - - - MR N 400 P/B 7.20 17.22 11.30 8.97 7.20
P - i} | 300 FR: AAFIR. BEIEAFRA
11595 -1 e 200 FAF
8392 Wy ™ m 20224 4 A 18 B, MAKA 2022 F-FHkGAE, A7 QL FAEL
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B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T ' IN 754 1,144 2,047 3,634 5,376 6,690 % T Re 128 284 549 741 1,384 1,151
ERE 51.7%  78.9%  72.7% 52.1%  24.4% SRR 575 677 1,101 1,392 2,117 2,635
EX=RT 73 521 731 -1,276  -2,227  -3,425  -4,251 B 501 1,282 1,852 2,563 3,941 4,892
Y% h & KA 69.0%  63.9% 62.3%  63.0% 63.7%  63.6% BNk v 23 558 350 388 431 461
EStd 233 412 771 1,307 1,951 2,438 bk N 1,318 2,801 3,851 5,084 7,874 9,138
%4 £ HA 31.0% 36.1% 37.7% 37.0% 36.3%  36.5% %.& 7~ 95.5%  94.0%  89.9%  89.4%  90.9%  90.3%
Ak A B e -4 9 -9 -18 -27 -33 kY 0 0 21 21 21 21
Yo £ £ AN 0.6% 0.8% 0.4% 0.5% 0.5% 0.5% B &~ 25 114 282 462 642 822
(4 & % R -36 -50 -78 -148 -226 -281 %.& 7~ 1.8% 3.8% 6.6% 8.1% 7.4% 8.1%
Yo 4h # A 4.8% 4.3% 3.8% 4.2% 4.2% 4.2% A o 28 40 67 97 106 14
5 32 % A -53 -73 -110 -212 -376 -502 EARDE 62 178 431 602 789 977
Yo 4h # A 7.0% 6.4% 5.4% 6.0% 7.0% 7.5% %.& 3~ 4.5% 6.0%  10.1%  10.6% 9.1% 9.7%
B & 3% -52 -70 -145 -265 -430 -535 # =& 1,380 2,980 4,282 5,686 8,663 10,115
Yo £ £ KA 6.9% 6.1% 7.1% 7.5% 8.0% 8.0% 42 215 267 340 435 762 1,626 1,375
& B4 ATF)E (BBIT) 88 211 428 664 892 1,087 JL AT 3R 390 800 988 1,410 2,169 2,692
Y% & KA 1.7%  18.4% 20.9% 18.8% 16.6%  16.3% bR Atk 266 740 1,399 1,729 2,626 3,264
5 5% -7 -9 21 -47 -100 -129 A Rk 923 1,880 2,822 3,901 6,420 7,331
Yo £ £ AN 0.9% 0.8% 1.0% 1.3% 1.9% 1.9% K5k 0 0 0 0 0 0
w7 BALIRE 0 0 0 0 0 0 3 K AT 5 10 33 28 34 39
P RNE T I 0 3 14 14 14 14 Rk 928 1,890 2,854 3,929 6,454 7,370
& 0 6 15 15 15 15 EiE R ARS 451 1,090 1,408 1,737 2,188 2,725
Y% #E 7 ) 0.2% 3.4% 3.6% 2.3% 1.7% 1.4% e A 74 99 99 99 99 99
5 W A 85 179 419 646 886 1,052 * 4 BeAiE 3 102 370 699 1,151 1,687
Bk ) F 11.3%  15.6% 20.5%  18.3% 16.5%  15.7% bR FRARGR 1 0 20 20 20 20
BT NIEd -3 0 0 0 0 0 R A R AR 1,380 2,980 4,282 5,686 8,663 10,115
B AT A8 82 179 418 645 885 1,052
LEES 10.9%  15.6% 20.4%  18.3% 16.5%  15.7% b 5
P73 AL -10 -24 -51 -97 -133 -158 2019 2020 2021  2022E  2023E  2024E
FFFRAEF 11.6% 13.2% 12.1%  15.0% 15.0%  15.0% E 3 &k
4 A1) 78 73 155 367 549 753 894 3 8 &1 0.992 1.575 3.757 5.560 7.626 9.061
o IR R AR -1 0 -3 0 0 0 B RAF 6.093 11.043 14.267 17.603 22.179 27.616
)3 B TBAN8) 84 F1E 73 155 371 549 753 894 B R B ENEAR -0.051 0.615 2.320 3.108 3.298 6.490
A E 9.7%  13.6% 18.1%  155% 14.0%  13.4% 5 PR MR 0.000 0.400 0.600 2.224 3.051 3.624
iR E
e AELA (ARTFEFL) R R AR 16.29% 14.26% 26.33% 31.59% 34.39% 32.81%
2019 2020 2021  2022E  2023E  2024E B R kA% 5.32% 5.21% 8.66%  9.65%  8.69%  8.84%
4 ) i 73 155 367 549 753 894 TN FANE F 10.85% 12.79% 20.14% 22.39% 19.77% 22.42%
b IR R AR -1 0 -3 0 0 0 HwEE
ALk 15 9 19 4 5 6 T E RSP KE 28.70% 51.67% 78.93% 72.66% 52.13% 24.43%
B2yl &+ 3 -5 -22 35 51 71 EBIT 3% k& 70.34% 138.97% 103.20% 54.95% 34.41% 21.89%
TR R L -95 -99 -135 -281 -482 -330 AR KE 45.36% 111.57% 138.63% 47.99% 37.16% 18.81%
2 EH LR -4 61 229 307 325 640 B RE 45.31% 115.93% 43.72% 32.77% 52.36% 16.76%
K AT L -7 -122 -193 -205 -192 -193 FEEERD
% 0 -478 224 14 14 14 JE TR AR JEYAE R S 146.4 12.2 66.4 64.0 64.0 64.0
B 0 6 27 15 15 15 B B A RE 339.3 467.4 448.2 420.0 420.0 420.0
K& SRR -7 -595 58 -176 -163 -164 LA T 2K R4 R S 176.9 234.2 200.0 190.0 190.0 190.0
PR AR ST 0 538 5 0 0 0 R RS 9.8 6.7 25.1 26.9 25.9 27.3
AR TR 49 48 -8 324 864 -250 =% &%)
i) 18 -61 79 -259 -380 -457 AR R ARG 30.56% -34.38% -25.56% -13.10% -0.42%  -0.97%
& & AR 67 526 -81 65 484 -707 EBIT #) &tk 124k 13.4 23.5 20.8 14.3 8.9 8.4
e 3 56 -8 205 196 646 231 R fifE 67.28% 63.43% 66.65% 69.10% 74.50% 72.86%
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T4 P AR RE LI FEDAT T 3 o AR K AR TR S R AL
BEH  —AA —AA AR =ZAA AR YT XRERFTERXA “ENF L4, A
ESN 1 16 23 24 50 P IR 25, A PR 3 34, A AE 7 4
B 0 1 3 4 0 5, ZEFHHFEAERLT,, AT FHRTE
s 0 0 0 0 0 sy AF .
R 0 0 0 0 0 RALTF N5 PR KT
#% 100 106 112 114 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
Rk R AR 3.01~4.0= 4
S5 X H87#F7 B AR INA K ) AR(E) i s S A AR it
5 B 4 A Lk B A= 242,95 Uy
1 2022-04-03  EA 223.20 274.00 ~ 274.00 P 1560
2 2022-04-15 FEN 185.50 274.00 ~ 274.00 ’
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82.80
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