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EWWA(BTI7T) 862 1144 1367 1748 2,057
B A K= 450% 3275%  1949% 2783%  17.66%
JASHE(EH7T) 76 107 120 145 72
AR FE KR 4109%  4198%  12.04%  2034%  19.13%
REE R W (T) 0.593 0.632 0.703 0.846 1.008
BREAEMIIZRFH 103 0.69 0.82 0.76 0.99
ROE(YAEEAE)) (JEH) 8.91% 6.39% 6.81% 7.81% 8.81%
P/E 0.00 4331 38.79 32.23 27.06
P/B 0.00 2.77 2.64 2.52 2.38
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2019 2020 2021 2022E  2023E  2024E 2019 2020 2021 2022E 2023E 2024E
EX-RT .5 &N 825 862 1,144 1,367 1,748 2,057 il 358 420 1,158 1,133 1,161 1,218
Wk E 4.5%  32.7%  19.5%  27.8%  17.7% )Rl & &) 302 277 384 357 456 537
ER-E 5 ¥ N -104 -112 -141 -172 -220 -259 fals 43 80 144 142 181 213
%4 N 12.6%  12.9%  12.3%  12.6%  12.6%  12.6% Nk 10 16 106 111 122 132
E3 721 751 1,003 1,195 1,528 1,798 AR 713 793 1,791 1,742 1,920 2,099
%4 N 87.4%  87.1%  87.7%  87.4%  87.4%  87.4% %5 K~ 67.7%  67.6% 82. 2% 80. 5% 81.7% 82. 9%
ERE R -9 -7 -7 -10 -12 -15 L RS 17 52 46 54 54 54
(R T ON 1. 0% 0. 8% 0. 6% 0. 7% 0.7% 0. 7% Bz %~ 154 167 167 177 183 186
HERR -508 -517 -709 -827 -1,045 -1,218 %8 14. 7% 14.3% 7.7% 8. 2% 7.8% 7.3%
%4 N 61.6%  59.9%  61.9%  60.5%  59.8%  59.2% PR e 146 147 137 184 187 189
e g A -105 -86 -134 -157 -201 -237 AR BT~ 340 379 387 421 429 434
K- T ON 12.7%  10.0%  11.7%  11.5%  11.5%  11.5% %8 32.3%  32.4% 17.8% 19.5% 18. 3% 17.1%
5 K % R -35 -56 -77 -96 -126 -154 &= &t 1,053 1,172 2,178 2,163 2,349 2,533
%4 AN 4.3% 6.5% 6. 8% 7.0% 7.2% 7.5% £33 45 0 0 0 10 10 10
B AT A1 (EBIT) 64 84 77 105 143 175 A HOR 157 179 331 313 400 470
%A E N 7.8% 9.8% 6.7% 7.7% 8.2% 8.5% AR AR 77 71 81 68 87 102
W % 9% A 4 6 22 24 24 25 A R 234 250 412 391 496 582
%4 N -0.4% -0.7% -1.9% -1.7% -1.3%  -1.2% * #5#% 0 0 0 0 0 0
F 2 RALBK -7 -4 -9 -3 -1 -1 e K AT 47 69 78 2 2 1
A R AMEE I A 0 0 0 12 0 0 ki 281 319 490 394 498 584
e d A 0 -2 32 0 0 0 8 R RS 772 848 1,679 1,765 1,852 1,955
%A%, 7 AU 0. 0% n.a  25.9% 0. 0% 0. 0% 0. 0% b A 127 127 170 171 171 171
2 ok A0 67 89 131 138 166 199 A o BLALIE 91 158 226 298 385 488
B ok i & 8.2%  10.3%  11.4%  10.1% 9.5% 9.7% bR R 0 6 9 4 -1 -6
ERE V&S 0 -1 -7 -2 -2 -2 R AR AL H 1,053 1,172 2,178 2,163 2,349 2,533
CRTEIR 67 88 123 136 164 197
FURCE:S 8.1%  10.2%  10.8% 9.9% 9. 4% 9. 6% e R 5 A7
ZEEEA -17 -17 -25 -20 -25 -30 2019 2020 2021 2022E 2023E 2024E
P A ALE 25.1% 19.2%  20.2% 15.0%  15.0% 15. 0% E 3 & T
o4 ) 50 71 98 115 140 167 AR E 0.420  0.593 0. 632 0.703 0. 846 1.008
b HRFARE -3 -5 -9 -5 -5 -5 MR E T 6.062  6.656 9.884 10.328 10.836 11.441
12 & T B B4 4 AL 54 76 107 120 145 172 AL 2E A B R 0.808 1.032 0. 694 0.815 0.762 0.992
& A 6. 5% 8. 8% 9. 4% 8. 8% 8. 3% 8. 4% A % A 0.000  0.000 0.000 0.281 0. 339 0. 403
k&S
AL AEER ARFEF L) B A EE 6.94%  8.91%  6.39%  6.81%  7.81%  8.81%
2019 2020 2021 2022E  2023E  2024E B kAR 5.09%  6.45% 4.93% 5.56% 6.16% 6.80%
4 A1) 50 71 98 115 140 167 BN T ARAEF 6.24%  7.98% 3. 63% 5.02% 6. 54% 7.58%
b HR R ARG -3 -5 -9 -5 -5 -5 HRR
B & 31 38 47 33 35 38 FBLEMANEKE  16.87%  4.50% 32.75% 19.49% 27.83% 17.66%
2 Bl s -1 1 -37 -2 2 2 EBIT 3k % 54.06% 31.02% -8.66% 36.70% 36.14% 21.97%
TiEKeTH 23 22 10 -7 -46 -37 & A KE 19.41%  41.09% 41.98%  12.04%  20.34% 19.13%
% F EHRLAR 103 131 118 139 130 170 B KRR 29.21% 11.37% 85.78% 0. 69% 8. 62% 7.83%
i -49 -42 -42 -68 -44 -44 Kk rEEERD
4% # 2 -37 -49 1 0 0 ISRl T 69.3 84.5 90.9 90.0 90.0 90.0
B 0 0 2 0 0 0 A5 R A RS 127.0 200.5 289. 4 300.0 300.0 300.0
& R E N -48 -79 -90 -67 -44 -44 B AT IR 3B R A 411.8 518.9 629.2 621.2 621.2 621.2
REE Sy 47 1" 738 14 0 0 B & 5 A R 68.2 69.3 51.7 45. 6 36.7 31.5
5 B R 0 0 0 -62 0 0 Bk
B 0 -2 -32 -48 -58 -69 & B/ R AR ARG -46.41% -49.16% -73.37% —68.19% —66.6%% —66.23%
& EHAELER 47 8 706 -96 -58 -69 EBIT A & AR EAE ¢ -17.7 -15.0 -3.6 -4.5 -6.1 -7.1
24 RE 103 61 734 -24 29 57 W R 26.67% 27.18% 22.51% 18.20% 21.21%  23.04%
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