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103.00 1,000
93.00 /“\A 800
83.00 AM / \4 N"v‘ 600
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REAEREER (AEH)
mA 2020 2021 2022E 2023E 2024E
SR ONEYE)| 671 960 1,454 2,173 3,075
B NEKE 13.91% 43.11% 51.49% 49.42% 41.54%
3 AFE(ERT) 73 139 183 280 495
I3 RFDIE K 34.96% 91.13% 31.81% 52.68% 77.16%
MEES R (T) 0.692 0.992 1.283 1.959 3.471
SREEUIEMSHE 117 -0.38 0.10 1.22 2.00
ROE(AEBBAR)(HE)  13.15% 13.35% 14.23% 18.43% 25.71%
P/E N/A  68.69 64.53 4227 23.86
P/B N/A 9.17 9.18 1.79 6.13
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2019 2020 2021 2022E 2023E 2024E 2019 2020 2021 2022E 2023E 2024E
EX- L% -5 9N 589 671 960 1,454 2,173 3,075 %A 42 66 160 236 278 285
WKE 13.9% 43.1% 51. 5% 49. 4% 41. 5% JE MR 419 563 615 820 1,107 1,441
E A H R A -434 -477 -647 -962 -1,426 -2,008 B 347 409 574 823 1, 050 1,416
WA E AN 73. 8% 71.2% 67. 4% 66. 2% 65. 7% 65. 3% 4 26 94 104 141 186
e 154 193 313 492 746 1,067 848 1,064 1,443 1,983 2,576 3,328
%A NN 26. 2% 28. 8% 32. 6% 33. 8% 34. 3% 34. 7% 74.1% 74.5% 65. 6% 69. 3% 70. 5% 73. 4%
B B A B A -3 -6 -5 -7 -1 -15 0 0 2 1 1 1
%A AN 0. 6% 0. 9% 0. 5% 0. 5% 0. 5% 0. 5% 247 287 638 839 1,035 1,164
A -12 -1 -18 =27 -39 -55 21.5% 20. 1% 29. 0% 29.3% 28. 3% 25. 7%
%A AN 2.1% 1. 6% 1.8% 1.9% 1.8% 1.8% 36 34 36 37 37 38
it -34 -38 -58 -122 —-187 -175 296 364 757 880 1,076 1, 205
%A AN 5.8% 5. 7% 6. 1% 8. 4% 8. 6% 5. 7% 25. 9% 25. 5% 34. 4% 30. 7% 29.5% 26. 6%
(& K 3% -28 =27 -49 =79 -116 -163 1,145 1,428 2,200 2,863 3, 652 4,533
%44 & N 4. 8% 4. 0% 5.1% 5. 4% 5. 4% 5. 3% [SEIREEN 379 350 287 361 558 625
AALATAE (EBIT) 76 111 183 257 393 659 SRR 105 287 549 803 1,092 1,416
%A BN 13.0% 16. 6% 19.1% 17.7% 18. 1% 21. 4% A R AR 114 98 115 60 90 135
w49 A -14 -15 -15 =27 -39 -48 R R 598 735 951 1,224 1,740 2,176
%A BN 2. 4% 2.3% 1. 6% 1.9% 1.8% 1. 6% KR 17 105 159 350 395 430
ALK -17 -19 -35 -39 -45 -53 HAbK I 5 50 36 49 1 1 1
AN AMNALE Sk B 0 0 0 0 0 0 AR 665 876 1,159 1,576 2,136 2, 607
EESie-S -4 -1 -6 -5 -5 =7 HEBRBARS 480 553 1, 040 1,287 1,517 1,927
%L AT A 7 n.a n.a n.a n.a n.a n.a b A 105 105 140 143 143 143
& kA 61 84 157 208 318 562 A 4 Be A -26 45 170 322 551 961
RIS UNES 10. 3% 12. 5% 16. 3% 14. 3% 14. 6% 18. 3% DE 33358 0 0 0 0 0 0
Bk Sl 0 -1 -1 -2 -2 -2 AR AR S AT 1,145 1,428 2,200 2,863 3, 652 4,533
BE AT A i 61 83 156 207 316 560
FURES 10. 3% 12. 3% 16. 2% 14. 2% 14. 5% 18. 2% LS
ZEEEA -7 -10 -17 -24 -36 -64 2019 2020 2021 2022E 2023E 2024E
P iFAL & 11. 3% 12. 2% 10. 9% 11. 5% 11. 5% 11. 5% E- &R
4 A 54 73 139 183 280 495 RO & 0.513 0. 692 0.992 1.283 1.959 3.471
VAR E 0 0 0 0 0 0 AT 4.573 5.265 7.431 9.019 10.628 13.499
V2 G TR 8] By A i 54 73 139 183 280 495 FRBEIEHR -1.023 1.173 -0.381 0.101 1.216 1.998
EaES 9.1% 10. 8% 14. 5% 12. 6% 12. 9% 16. 1% A 0. 000 0. 000 0. 200 0.220 0. 350 0. 600
EiRE
AeLAER (ARTEFR) BRENEE 11.22% 13.15% 13.35% 14.23% 18.43% 25.71%
2019 2020 2021 2022E 2023E 2024E BRI E 4.71% 5. 09% 6. 32% 6. 40% 7.66% 10.93%
4 A 54 73 139 183 280 495 SN W NS 7.73% 9.69% 11.00% 11.39% 14.09% 19.55%
DE 353X 18- 0 0 0 0 0 0 Hkp
HEIL e & 39 42 57 80 120 156 EX-RE S SNEE . 77.03% 13.91% 43.11% 51.49% 49.42% 41.54%
EFicglie-1 21 15 16 56 51 62 EBIT 3K & 611.77% 45.81% 64.97% 40.17% 52.93% 67.49%
R ] -222 -6 -266 -304 =277 -428 AR F 120.67% 34.96% 91.13% 31.81% 52.68% 77.16%
BEENREER -107 123 -53 14 174 285 EREEKRE 36.94% 24.78% 54.00% 30.14% 27.59% 24.11%
AT & -39 -100 -380 -184 =274 -234 FEEERS
kS 0 0 -2 0 0 0 JNCIR 3K R 4% R S 144.5 164.3 135.8 170.0 160.0 150.0
B2 0 0 0 -5 -5 -7 AR 4 R A 247.9 289.0 277.1 320.0 280.0 270.0
BFEFARE AR -39 -100 -382 -188 -278 =240 JEAT IR 3K R 4% R 3 56.9 69.5 78.3 130.0 120.0 110.0
T E S 0 0 375 95 0 0 B € 3% /= B 4 R 149.2 119.4 79.8 153.3 144.0 123.0
AL T 156 36 22 218 242 102 -4 ¥ ¥
B2 18 -60 93 -62 -94 -140 AR/ ARG 73.63% 70.23% 27.49% 36.92% 44.48% 39.95%
HEFEHREHR 174 -25 490 250 148 -38 EBIT A £ AR KE 43 4 5.5 7.3 12.0 9.5 10.0 13.6
A4 AE 27 -1 55 77 43 7 FE AR E 58.06% 61.30% 52.70% 55.04% 58.47% 57.50%
R N8 FR. B EIERT R
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