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BWKAEF) 1426 1861 1350 1780 2340
ST INT S 5029% 30.58% -27.47%  3185%  3146%
RS SRR (EHT) 289 389 187 263 364
EISEZEEES 1¥523% 3447% -5195% 4087%  3842%
S R () 0703 0949 0430 0606  0.839
SREEUNLTSE 061 102 108 074 091
ROECIBEAS)(H)  1531%  1821%  81% 1062%  1321%
P/E 3603 3922 7285 5171 37.36
P/B 55 714 591 549 494
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2019 2020 2021 2022E  2023E  2024E 2019 2020 2021 2022E 2023E 2024E
EX-S2 5 N 949 1,426 1,861 1,350 1,780 2,340 %A 342 785 693 761 338 325
Wk & 50.3%  30.6% -27.5% 31.9%  31.5% R & 350 475 521 396 522 686
ER-RIZ 5 ¥ -639 -846 -1,149 -880 -1,183 -1,589 5 310 304 379 298 385 496
%4 BN 67.3%  59.3%  61.7%  65.2%  66.5%  67.9% Rk 19 161 34 18 24 32
£, ) 310 580 712 470 597 751 AR 1,021 1,724 1,626 1,473 1,269 1,538
%4 E N 32.7%  40.7%  38.3%  34.8%  33.5%  32.1% %8 48.5%  53.1% 40. 3% 32.9% 28. 1% 30. 9%
R Xy ] -7 -7 -7 -4 -5 -7 LIRS 0 0 15 15 15 15
%4 N 0.7% 0. 5% 0. 4% 0. 3% 0. 3% 0. 3% Fa 971 1,333 2,184 2,774 2,993 3,190
Lk @2 -45 -64 -38 -34 -45 -59 %5 K 46.1%  41.1% 54.1% 61.9% 66. 4% 64. 0%
RS ON 4.7% 4. 5% 2. 0% 2. 5% 2.5% 2. 5% PR 102 162 166 180 192 203
&2 A -77 -73 -99 -70 -85 -105 R BT~ 1,084 1,521 2,413 3,009 3,239 3, 447
%A B dN 8.1% 5.1% 5.3% 5.2% 4.8% 4.5% %8 51.5% 46. 9% 59. 7% 67.1% 71.9% 69.1%
5 K % R -7 -78 -111 -108 -125 -140 * & &t 2,106 3,245 4,039 4,482 4,508 4,986
%A AN 7.5% 5. 5% 5.9% 8. 0% 7. 0% 6. 0% 4310 455 122 381 633 750 427 530
&A% AT AL (EBIT) 111 358 458 254 337 439 R A 3R 168 136 250 172 231 311
%45 AN 11.7%  25.1% 24.6%  18.8%  18.9%  18.8% AR Rk 35 63 76 41 55 74
% 9% A 7 -32 -26 -45 -42 -30 R N 324 581 959 964 714 915
%4 E N -0. 8% 2.2% 1. 4% 3.3% 2. 4% 1.3% * 5 113 216 359 609 709 709
W ALK 4 -8 -2 -3 -1 -1 2R K R 82 560 585 605 604 604
N AME RS R 0 0 0 0 0 0 e 520 1,356 1,904 2,178 2,028 2,228
Eegp & 0 0 1 6 8 10 & 8 AR R RS 1,585 1,889 2,135 2,304 2,480 2,758
%A% AT A 0. 2% 0. 0% 0.1% 2.7% 2. 6% 2. 3% N 258 411 410 434 434 434
& ol A 133 329 439 220 310 429 ko BLA]A 605 831 1,107 1,207 1,383 1, 661
R IREES 14.0%  23.1%  23.6%  16.3% 17.4%  18.3% Y # R FR ARG 0 0 0 0 0 0
ok S S -1 0 -1 0 0 0 R AR AR SSH 2,106 3,245 4,039 4,482 4,508 4,986
CAIEAR 132 329 438 220 310 429
RS 13.9%  23.1%  23.5%  16.3%  17.4%  18.3% e R S5
FIT 13 L -14 -40 -49 -33 -46 -64 2019 2020 2021 2022E 2023E 2024E
BT 43 FL 10. 8% 12.1% 11. 3% 15.0%  15.0% 15. 0% E: U Eo
4 A 118 289 389 187 263 364 B 0.456  0.703 0.949 0. 430 0. 606 0.839
VRO AR ARE 0 0 0 0 0 0 AR 6.131 4.592 5.208 5.305 5. 711 6. 350
b & T B E)6 4 FliH 118 289 389 187 263 364 L e NEFR 1.305  0.609 1.016 1.084 0. 740 0.912
EEES 12.4%  20.3%  20.9%  13.8%  14.8%  15.6% T R A 0.280  0.200 0. 200 0.200 0. 200 0. 200
R E
AL ikEzhk ARFEFAL &l aE 7.44% 15.31% 18.21%  8.11%  10.62% 13.21%
2019 2020 2021 2022E  2023E  2024E B AR EE 5.60%  8.91% 9.63% 4.17% 5. 84% 7.31%
4 A1) 118 289 389 187 263 364 FN AR F 5.36% 10.47% 11.05% 5.13% 6.89% 8.23%
g it 0 0 0 0 0 0 Wk
e 4 b 55 74 83 118 138 161 B LEMANEKE  -27.65% 50.29% 30.58% -27.47% 31.85%  31.46%
k2 B E 9 33 25 60 66 56 EBIT 3k % -62.73% 222.99% 27.83% -44.65% 32.85%  30.41%
T B EeLT 156 -146 -80 106 -146 -186 R URILE S S -57.16% 145.23% 34.47% -51.95% 40.87%  38.42%
%8 EHALLHR 337 251 416 471 321 396 B EEKE -0.46% 54.18% 24.48% 10.97%  0.58%  10.60%
WA TR -213 -494 -826 -709 -368 -368 k¥ 4 V]
4% 7 1 0 -15 0 0 0 SR 144.7 101. 6 93.9 105.0 105.0 105.0
B 0 -130 131 6 8 10 PR 181.9 132. 4 108. 4 125.0 120.0 115.0
3% EHALHER -21 -624 -71 -703 -360 -358 KA IR B R S 100. 7 63.5 58.9 65.0 65.0 65.0
REE Sy 0 0 0 68 0 0 B 5 A R 279. 6 199.3 229.5 354.3 293.0 238. 1
%y -8 962 389 400 -223 103 =31 8 V)
B -144 -183 -135 -167 -161 -153 R /ARG -6.77%  9.20%  38.00% 48.23% 52.86% 51.74%
# T ENALHR -152 779 254 301 -384 -51 EBIT 4] 84 BE4% 4 -15.2 11.2 17.7 5.7 8.0 14.9
AL BARE -20 388 -36 69 -422 -13 ® R 24.71% 41.78% 47.13%  48.60% 44.98%  44.69%
KB SR, BEIERFT AT
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