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HE 2020 2021 2022E  2023E  2024E
EARN(ETTT) 21 304 437 633 880
LN 16.49% 37.60% 43.67% 44.96%  39.02%
V3R (E 5T 54 81 136 177 236
3SR 51.60% 50.92% 68.23% 29.70%  33.17%
WEERIRE(TT) 0.671  0.760  1.278 1658  2.208
SREEHNSTIH 0.69 034 112 1.07 1.55
ROE(AREAR) B 33.52%  5.83%  9.26% 11.20% 13.69%
P/E 0.00 12893 7173 5530  41.53

P/B 0.00 7.51 6.64 6.19 5.68
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2019 2020 2021 2022E  2023E  2024E 2019 2020 2021 2022E 2023E 2024E
EX-S2 5 N 190 221 304 437 633 880 Ll s 60 110 1,282 812 709 704
WK & 16.5%  37.6% 43.7%  45.0% 39. 0% Xl & & 25 33 50 69 101 140
EX=RIT 593 -87 -95 -132 -188 -270 -376 #H 52 54 100 133 196 273
%4 BN 45.9%  42.9%  43.5%  43.0%  42.7%  42.7% N Rk 5 7 14 506 608 611
£, ) 103 126 172 249 362 504 AR 142 205 1,446 1,521 1,614 1,727
%4 NN 54.1%  57.1%  56.5%  57.0% 57.3%  57.3% %8 93.7%  95.6% 98. 4% 95. 9% 92. 8% 89. 0%
A AL e R A -2 -2 -2 -3 -4 -6 K & 0 0 1 1 1 1
VR O 0.8% 0.9% 0.7% 0.7% 0.7% 0.7% B 5 6 10 55 115 205
Lk @2 -29 -28 -38 -52 -76 -106 %5 T~ 3. 6% 2.7% 0.7% 3.5% 6. 6% 10. 6%
RS ON 15.4%  12.9%  12.5%  12.0%  12.0%  12.0% PR 0 0 1 1 1 0
&2 A -9 -9 -8 -13 -19 -26 AR AT~ 10 9 24 65 125 214
R T ON 4.8% 4. 0% 2. 8% 3. 0% 3. 0% 3.0% %8 6. 3% 4. 4% 1. 6% 4.1% 7. 2% 11. 0%
% & 3 A -27 -29 -38 -57 -82 -114 * & &t 151 214 1, 470 1,586 1,739 1,942
%A AN 14.5%  13.1% 12.6%  13.0%  13.0%  13.0% £ 10 454 0 0 4 0 0 0
&A% AT A (EBIT) 35 58 85 124 181 251 R A 3R 27 30 42 72 105 149
%45 AN 18.6%  26.2%  27.9%  28.3%  28.6%  28.6% H AR AR 16 22 23 35 49 67
% 9% A 0 -2 -2 19 13 12 R N 43 51 68 107 154 215
%4 NN -0.1% 0. 9% 0.6%  —4.4% -2.1%  -1.4% K 7 5# 0 0 0 0 0 0
W ALK -1 -1 -1 -3 -1 -2 A K AR 1 3 10 6 6 6
N AME RS R 0 0 0 0 0 0 e 44 54 78 113 160 221
Eegp & 0 0 0 20 15 15 &8 RRARSE 107 160 1,391 1,473 1,579 1,721
%A% AT A 0. 4% 0. 2% 0.0%  12.5% 7. 2% 5. 4% HoP oA 80 80 107 107 107 107
& ol A 39 62 90 160 208 277 A BLALI 13 63 137 219 325 466
R IREES 20.4%  28.0% 29.7%  36.7%  32.9%  31.5% VB FR ARG 0 0 0 0 0 0
ok S S 0 0 0 0 0 0 AR AMRSSH 151 214 1,470 1,586 1,739 1,942
CAIER 38 62 90 160 208 277
EUREE:S 20.3%  27.9%  29.8%  36.8%  32.9%  31.5% b S
FIT 43 L -3 -8 -9 -24 -31 -42 2019 2020 2021 2022E 2023E 2024E
B 1% AL F 7.8% 12.8%  10.4%  15.0% 15.0%  15.0% E ¥ T
4 A 35 54 81 136 177 236 S 0.443  0.671 0.760 1.278 1. 658 2.208
VRO AR ARE 0 0 0 0 0 0 AR 1. 341 2.003 13.044 13.811 14.806 16.131
2 & T B E)e 4 FliH 35 54 81 136 177 236 L 2ENEBR 0.458  0.690 0.343 1.124 1.073 1.553
EEES 18.7%  24.3%  26.7%  31.2%  28.0%  26.8% A BE A 0.000  0.000 0.000 0.511 0. 663 0.883
R E
PR % SO NN ) &k aE 33.04% 33.52%  5.83% 9.26%  11.20%  13.69%
2019 2020 2021 2022E  2023E  2024E R A EE 23.41% 25.06%  5.52% 8.60% 10.17% 12.13%
4 A1) 35 54 81 136 177 236 BNFABSE SR 30.23% 31.49%  5.45% 7.14% 9.73%  12.41%
g it 0 0 0 0 0 0 Wk
Bl 2 3 7 4 3 4 B LEMNEKE  23.00% 16.49% 37.60% 43.67% 44.96%  39.02%
k2 B E -1 2 5 -16 -15 -15 EBIT 3k % 31.36% 64.57% 46.48% 45.95%  46.18%  38.95%
TiEKeTH -1 -4 -57 -4 -50 -59 A K E 22.53% 51.60% 50.92% 68.23% 29.70% 33.17%
%8 EHALHER 37 55 37 120 114 166 B A KE 39.48% 41.63% 585.74%  7.89% 9.66% 11.65%
i -4 -2 -7 -46 -61 -92 K EEEEN
4% 7 0 0 0 -500 -100 0 R 36.7 43.0 46.3 55.0 55.0 55.0
B 0 0 0 20 15 15 Vol R 223.3 204.2 213.7 265.0 270.0 270.0
3 EHALHER -4 -2 -7 -526 -146 -77 SRR LE R 98.1 105.8 96.1 110.0 112.0 114.0
REE Sy 0 0 1,151 0 0 0 Bl 2 3% s R 10.6 9.7 12.0 8.7 14.0 21.2
AT 0 0 0 -8 0 0 (= 8 ¥
i 0 0 -4 -55 -71 -95 & AR/ LR ARG -56.07% -68.81% -91.84% -55.14% -44.92% -40.8%
#F T ENALHR 0 0 1,147 -63 -7 -95 EBIT #) 8 4% Fet& 4 -238.4 28.2 48.7 -6.4 -13.5  -20.4
HIERE D o 33 50 1,17 -469 -103 -6 *E AR 29.13% 25.25%  5.33% 7.10% 9.18%  11.38%
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4 2022-10-31 EN 111.33 N/A
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