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5 E 2020 2021 2022E  2023E  2024E
ZWWA(EHT) 2636 4,022 5,492 7374 9529
ESIToN:F 3564% 5257% 3652%  3427%  29.23%
VAR AA(EHT) 544 863 1,185 1,602 2,066
RS FRIE KRR 3194% 5877% 3734%  3515%  29.00%
PEEE R () 1510 2037 2798 3781 4878
SREEHINSTAH 120 272 5.62 3.54 462
ROECABEAE)(MEH) 4533%  1815%  2122%  23.89%  2535%
P/E 000 9439 4928 36.46 2827
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2019 2020 2021 2022E  2023E  2024E 2019 2020 2021 2022E 2023E 2024E
EX-RT 5N 1,944 2,636 4,02 5,492 7,374 9,529 %4 527 752 2,035 3,895 4,745 5,903
Wk E 35.6% 52.6%  36.5%  34.3%  29.2% )Rl & &) 186 336 341 488 656 847
EXR=E 5 ¥ N -385 -626 -965 -1,268 -1,705 -2,243 fale 199 254 463 521 701 922
%4 BN 19.8%  23.7% 24.0%  23.1%  23.1%  23.5% N Rk 23 49 2,386 842 859 881
E3 1,559 2,010 3,057 4,224 5,669 7,286 AR 935 1,391 5,225 5,746 6,960 8,553
%4 N 80.2%  76.3% 76.0%  76.9%  76.9%  76.5% %8 86.3%  86.8% 89. 9% 89. 4% 89. 5% 90. 0%
R Xy ] -35 -46 -52 -60 -74 -95 LIRSy 0 0 0 0 0 0
(R T ON 1.8% 1. 7% 1.3% 1.1% 1. 0% 1.0% B = %~ 61 109 310 413 512 607
4 A -843 -1,107 -1,681 -2,328 -3,082 -3,935 %5 H 5.7% 6. 8% 5.3% 6. 4% 6. 6% 6. 4%
(R T ON 43.4%  42.0%  41.8%  42.4%  41.8%  41.3% FRA 68 76 106 149 192 235
e g A -137 -169 -245 -357 -472 -600 AR BT~ 148 211 587 678 815 947
%4 N 7. 0% 6. 4% 6.1% 6. 5% 6. 4% 6. 3% %8 13. 7% 13.2% 10. 1% 10. 6% 10.5% 10. 0%
5 & % A -54 -63 -113 -209 -265 -343 &= &t 1,084 1,602 5,812 6,424 7,775 9,500
%4 BN 2. 8% 2. 4% 2. 8% 3. 8% 3. 6% 3. 6% £33 45 15 0 49 0 0 0
B A AT A (EBIT) 490 625 966 1,270 1,775 2,312 R A 3R 123 197 549 392 524 685
%A EdN 25. 2% 23.7%  24.0% 23.1%  24.1% 24. 3% AR AR 158 194 302 325 435 561
W % 9% A 1 1 10 57 86 108 A R 296 391 900 716 959 1,246
%4 N -0.1% 0.0% -0.3% -1.0% -1.2% -1.1% K 53 0 0 0 0 0 0
W ALK -14 -15 -17 0 0 0 Ak K R 27 9 134 100 86 78
N A BRI E 0 0 1 0 0 0 AR 323 400 1,034 816 1,046 1,324
Eeg i dA 0 3 19 68 23 1 £ 38 MR R A 756 1,199 4,755 5,585 6,706 8,152
%A%, AT AU 0. 0% 0. 5% 1.8% 4. 9% 1.2% 0. 5% P A 360 360 424 424 424 424
2 ok A0 502 650 1,016 1,394 1,884 2,431 ko B4 330 726 1,330 2,160 3, 281 4,727
Bk )i E 25.8%  24.6%  25.3%  25.4%  25.6%  25.5% VO ARG 5 3 23 23 23 23
RV IEE 0 -2 2 0 0 0 R AR BAH 1,084 1,602 5,812 6,424 7,775 9,500
CRTEIR 502 648 1,018 1,394 1,884 2,431
EUREE:S 25.8%  24.6%  25.3%  25.4%  25.6%  25.5% e R 547
BT 13 AL -89 -104 -154 -209 -283 -365 2019 2020 2021 2022E 2023E 2024E
P A ALE 17. 8% 16.1% 15.1% 15.0%  15.0% 15. 0% E 3 & T
4 A1) 413 544 864 1,185 1,602 2,066 AR E 1.144  1.510 2.037 2.798 3.781 4.878
VMRS 1 0 1 0 0 0 R FT 2.101 3.331  11.226 13.184 15.831 19.246
13 & T 864 4 Al 412 544 863 1,18 1,602 2,066 F N 2ENEFR 1.430 1.197 2.721 5.619 3.543 4.617
EEES 21.2%  20.6% 21.5%  21.6% 21.7%  21.7% T R A 0.000  0.450 0. 600 0.839 1.134 1.463
SEE S
AekER ARPEFA) A kAR 54.47% 45.33% 18.15% 21.22% 23.89%  25.35%
2019 2020 2021 2022E  2023E  2024E Bk EE 38.01% 33.93% 14.85% 18.45%  20.60% 21.75%
4 A1) 413 544 864 1,185 1,602 2,066 BN T AAEF 51.94% 43.66% 16.97% 19.24%  22.42%  24.04%
b HR R ARG 1 0 1 0 0 0 HRR
e 4k 34 39 91 34 39 43 B LEMANEKE  56.69% 35.64% 52.57% 36.52% 34.27% 29.23%
B R &2 -3 -5 -26 -50 -20 -9 EBIT 3k % 58.78% 27.57% 54.46% 31.47% 39.84%  30.24%
TiEKeTH 71 -148 224 1,210 -120 -145 EEIREE-E S 58.12% 31.94% 58.77% 37.34% 35.15%  29.00%
% B EH LR 515 431 1,153 2,380 1,501 1,956 B A KE 41.87% 47.80% 262.86% 10.52% 21.03% 22.18%
i -61 -89 -270 -141 -175 -175 FEEERD
4% # 0 0 -2,307 0 0 0 ISRl T 20.3 20.7 19.7 20.0 20.0 20.0
B0 0 3 19 68 23 1 A 5 R A RS 217.7 131.9 135.6 150.0 150.0 150. 0
3 F EHALAR -61 -86 -2,558 -73 -152 -164 S AT K 3K B R A 73.0 59.8 78.1 60.0 60.0 60.0
REE Sy 0 0 2,925 0 0 0 B & 5 A R 11.2 9.5 10. 2 10.0 9.2 8.2
i B H 15 -15 0 -66 0 0 BhHkh
B -193 -106 -261 -360 -484 -622 R/ R -67.31% -62.57% ~-57.90% -83.38% -82.12% -81.76%
& EHAELER -178 -121 2,664 -427 -484 -622 EBIT A1) £ AR B3 -338.2 -711.3 -95.9 -22.4 -20.6 -21.5
4% RE 276 224 1,258 1,881 865 1,170 2 R E 29.78% 24.97% 17.79% 12.70% 13.45% 13.94%
KB B FR. BAIERFT AT
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5 R B EF AR (AR F) ~ o -
s - o i i SD[/IEI;EFE(TG) PSR SRR ﬁzsﬁ
1 2021-10-26 (XN 229. 99 N/A 95000 400
2 2022-01-26 EA 161.07  N/A 20000 -
3 2022-03-23 EA 156.23  N/A 15000 -
4 2022-04-28 FE A 196.38  N/A 10000
5 2022-05-16 EA 186.00  N/A el TN T R 0
6 2022-06-15 A 199.04  N/A i 5 2 &8 2 8§ 8§ &8 & !
7 2022-08-29 E A 188.45  N/A S 8§ 8 8 § § § %
8 2022-10-26 EA 142.99  N/A
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