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AEERER (ARH)
mB 2020 2021 2022E 2023E 2024E
BB (EF ) 361 502 779 1,108 1,552
NI ON - 40.59% 38.97% 55.05% 42.26% 40.07%
3 SFE(E D) 105 177 303 454 655
AR SR K 52.26% 67.80% 71.26% 49.69% 44.46%
PSRRI (5T) 1979 1179 1515 2268 3.276
SRESHNSTEH -134  -0.14 045 111 215
ROE(IBEAE) M) 44.22% 28.58% 7.29% 9.94% 12.72%
P/E N/A  N/A  70.87 4734 3277
P/B N/A  N/A 517 471 417
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Mk: ZRKREFANHEZ
xR (ARFEH L) Ak (ARFBRA L)
2019 2020 2021 2022E 2023E 2024E 2019 2020 2021 2022E 2023E 2024E
EX-2 2.5 IN 257 361 502 779 1,108 1,552 il 145 77 237 3,209 2,925 2,832
WK E 40. 6% 39. 0% 55. 0% 42. 3% 40. 1% s & & 249 402 539 716 963 1,261
EX=RI5 59 -91 -116 -131 -206 -298 -402 A 158 153 351 554 756 915
WA JN 35. 3% 32. 0% 26. 0% 26. 5% 26. 9% 25. 9% 10 8 24 25 36 48
£ 4] 166 246 372 572 810 1,150 562 640 1,151 4,504 4, 681 5,056
%A BN 64. 7% 68. 0% 74. 0% 73.5% 73.1% 74.1% 90. 4% 89. 1% 90. 7% 94. 1% 87. 4% 82. 1%
8 A AL A B A 0 -1 -2 -2 -3 -4 0 0 0 0 0 0
%A NN 0. 2% 0. 2% 0. 3% 0. 3% 0. 3% 0. 3% 48 59 60 267 661 1,088
GHE %R -20 -23 -29 =37 -51 =70 7.7% 8.2% 4. 7% 5. 6% 12. 3% 17.7%
%A NN 8. 0% 6. 4% 5.9% 4. 7% 4. 6% 4. 5% 9 8 8 9 9 10
g8 -35 -38 -60 =72 -100 -133 60 78 119 280 675 1,103
%A BN 13.7% 10. 6% 12. 0% 9.3% 9. 0% 8. 6% 9. 6% 10. 9% 9.3% 5.9% 12. 6% 17.9%
(& K % -14 -25 -47 =79 -115 -162 622 718 1,269 4,785 5, 356 6, 159
%4 BN 5. 4% 6. 8% 9. 3% 10. 2% 10. 4% 10. 5% A 59 166 263 50 25 15
A ALAT A (EBIT) 96 159 233 382 540 780 J AT # R 171 196 312 389 518 638
VR R T PN 37.5% 43. 9% 46. 5% 49. 0% 48. 8% 50. 3% HAB R N 22 36 35 55 81 115
w435 R -6 -7 -7 30 67 64 ik Ry 252 398 610 494 624 769
VR R T N 2. 4% 2. 0% 1.3% -3.9% -6.1% =4. 2% K% 90 50 0 60 30 20
AL K -9 -31 -1 -19 -15 -2 Hpe KA R 30 29 27 18 17 17
N AL T S E 0 0 0 0 0 0 iR 373 477 637 572 671 806
EEig -, 0 0 0 0 0 0 18 PR AR AR 38 247 238 619 4,154 4,562 5,153
%L AT A 7 0.2% 0.2% 0. 0% 0. 0% 0. 0% 0. 0% b A 53 53 150 200 200 200
eI IR 85 123 216 402 596 845 Ao BLAIE 71 41 82 355 764 1,354
ER R URUES 33.1% 34.1% 43. 1% 51. 6% 53. 8% 54. 5% B 2 3 14 59 122 201
ERZ &S -2 1 0 0 0 0 AR ARS ST 622 718 1,269 4,785 5, 356 6,159
B AT A 83 124 216 402 596 845
LIREES 32.2% 34. 2% 43. 0% 51. 6% 53. 8% 54. 5% RS
FIT 134 -12 -18 -28 -53 -80 -112 2019 2020 2021 2022E 2023E 2024E
P 30L& 14. 4% 14. 5% 13.2% 13.2% 13. 4% 13.2% -3 &t
4 A1) 71 106 188 349 516 734 RS 1. 300 1.979 1.179 1.515 2.268 3.276
VB A A 1 0 11 46 63 79 FRE T 4. 629 4. 475 4.127 20.768 22.811 25.763
12 & T & 8] 494 A1 69 105 177 303 454 655 RGN AR 0.341 -1.341 -0.140 0. 446 1.106 2.149
IS 26. 9% 29. 2% 35. 2% 38. 9% 40. 9% 42. 2% B LR A) 0. 000 0. 000 0. 000 0.150 0.225 0.324
LT
ALRrER (ARTEF L) FH A FE 28.07% 44.22% 28.58% 7.29% 9.94% 12.72%
2019 2020 2021 2022E 2023E 2024E Y gl &2 11.14% 14.68% 13.94% 6.33% 8.47% 10. 64%
4 A1) 71 106 188 349 516 734 BNF AR AF 20. 66% 29.56% 22.53% 7.67% 9.88% 12.57%
VB F AR A 1 0 1 46 63 79 BEEE
ElE R ] 19 42 27 26 21 11 FELLEHRNEKE 46.61% 40.59% 38.97% 55.05% 42.26% 40.07%
HEzE IS 8 3 6 19 3 2 EBIT 3 K % 103.05% 64.56% 47.17% 63.54% 41.57% 44.37%
Ef v -50 =222 —242 -305 -319 -316 A AR E 86.64% 52.26% 67.80% 71.26% 49.69% 44.46%
2 EEHRAFR 48 =71 -21 89 221 430 B KR 40.30% 15.50% 76.77% 276.91% 11.93% 15.00%
i -4 -21 -45 -182 -401 -436 FrEEERH
Eig -1 3 0 0 0 0 SRR E 166.8 192.5 183.5 190.0 180.0 170.0
B:A 0 0 0 0 0 0 B AR 584. 1 490. 3 703.6 1,000.0 950.0 850. 0
B FE DR R -5 -18 -45 -182 -401 -436 AT K 3K B A R A 300.5 315.4 463.3 450.0 400.0 350.0
AR 16 0 205 3, 261 0 0 B % 7 R4 R 3 67.5 48.3 42.8 39.3 39.0 37.8
& 3 60 85 62 -157 -55 -20 b=l 3 %]
B:A —46 -64 -40 -39 -48 -67 AR/ ARG 1.48% 57.61% 4.03% -73.56% -61.28% —52.25%
F R EHRAFR 30 21 227 3,065 -103 -87 EBIT A4 B4R (542 4 15.8 22.0 34.7 -12.5 -8.0 -12.1
ALHRE 74 -68 161 2,972 -283 -93 AR E 59.95% 66.42% 50.16% 11.95% 12.54% 13.08%
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