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BN (EFTT) 20295 22109 26821 32,685 37,509
B EHRER 847%  894% 2131% 21.86% 14.76%
JAEERE(ETTT) 3373 3511 3754 4568 5413
IAEHSFEIG KR 6440%  408%  692% 2168% 18.50%
HEEERIE GT) 2010 2092 2237 2722 3226
SREEHNSHER 219 188 305 352 422
ROE(AEBBAR)MEH® 2381% 2033% 1894% 1992% 20.34%
P/E 1692 1024 958 787 664
P/B 403 208 181 157 135
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 5 N 18,711 20,295 22,109 26,81 32,685 37,509 Uil s 2,933 2,635 5,783 4,353 5,293 6,055
Wk & 8. 5% 8.9%  21.3%  21.9%  14.8% R & & 7,511 8,785 9,929 11,228 13,683 15,702
EX=RIT 593 -13,636 -14,207 -16,463 -19,815 -23,927 -27,256 A 2,109 2,250 3,178 3,257 3,933 4,480
%4 &N 72.9%  70.0% 74.5%  73.9%  73.2%  72.7% Rk 643 709 552 630 696 738
£ A1 5,075 6,088 5,646 7,005 8,758 10,253 AR 13,196 14,379 19,442 19,469 23,605 26,976
%4 E N 27.1%  30.0%  25.5%  26.1%  26.8%  27.3% %8 39.2%  38.2%  41.5% 39.4%  42.0%  43.6%
R Xy ] -169 -205 -196 -239 -278 -319 LIRS 525 482 711 541 541 541
%4 BN 0.9% 1.0% 0. 9% 0. 9% 0.9% 0. 9% i 17,124 19,954 23,864 26,676 29,314 31,777
&R -306 -283 -297 -359 -438 -503 %5 K 50.8%  53.0%  50.9%  53.9% 52.2%  51.3%
RS ON 1. 6% 1. 4% 1.3% 1.3% 1.3% 1.3% T F 1,541 1, 633 1,974 1,880 1,797 1,722
Cg:a -835 -996 -1,001 -1,207 -1,471 1,688 R 20,500 23,247 27,447 29,992 32,540 34,921
R T ON 4.5% 4.9% 4.5% 4.5% 4.5% 4.5% %5 K 60.8%  61.8%  58.5% 60. 6% 58.0%  56.4%
% & 3 A -958 -961 -1,057 -1,282 -1,562 -1,793 %= 8t 33,605 37,627 46,889 49,461 56,145 61,897
%4 E N 5.1% 4.7% 4.8% 4. 8% 4.8% 4. 8% 48 ) 43 4,232 4,466 2,591 1,233 2,085 1,876
&A% AT AL (EBIT) 2,808 3,643 3,095 3,918 5,009 5,951 R A 3R 6,514 7,778 9,335 10,117 12,217 13,918
%A N 15.0%  17.9%  14.0%  14.6% 15.3%  15.9% AR Rk 1,655 1,339 1,350 1,639 1,975 2,269
% 9% A -433 -487 -387 -529 -516 -518 A R 12,401 13,583 13,277 12,990 16,277 18,063
%4 E N 2.3% 2. 4% 1.7% 2.0% 1. 6% 1. 4% ¥ 5 5,499 3,371 5,404 5,404 5,404 5, 404
W ALK -362 -79 -138 0 0 0 2R K R 1,742 5,061 5,663 5,720 5,760 5,795
N AME RS R 9 0 23 0 0 0 e 19,642 22,015 24,343 24,114 27,442 29,263
1% Kk 7 48 120 150 150 150 & 8 AR R RS 13,133 14,169 17,274 19,826 22,932 26,614
%A% AT A 0.3% 1.2% 2.9% 3. 4% 2.8% 2. 4% N 1,678 1,678 1,678 1,678 1,678 1,678
& ol A 2,322 4,099 4,060 4,439 5,344 6,283 ko BLA]A 5,207 7,550 9,823 12,376 15,482 19,164
B A 12.4%  20.2%  18.4%  16.6%  16.3%  16.8% Y # R FR ARG 920 1,442 5,271 5,521 5,771 6,021
ok S S 27 25 6 10 10 10 R AR AR SSH 33,605 37,627 46,889 49,461 56,145 61,897
4%, 7T A1 2,349 4,124 4,066 4,449 5,354 6,293
EUREES 12.6%  20.3%  18.4%  16.6%  16.4%  16.8% e R S5
ZEEEA -381 -649 -335 -445 -535 -629 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 16. 2% 15. 7% 8.2% 10.0%  10.0% 10. 0% E: U Eo
% A 8 1,969 3,475 3,731 4,004 4,818 5,663 B 1.223  2.010 2. 092 2.237 2.722 3.226
YRR RS -83 102 220 250 250 250 E-Y - & 7.826  8.443 10.294 11.814 13.666 15.859
b & T B E)6 4 FliH 2,052 3,373 3,511 3,754 4,568 5,413 L e NEFR 1.967  2.188 1.883 3. 050 3.520 4.215
ERES 11.0%  16.6%  15.9%  14.0%  14.0%  14.4% T R A 0.400  0.635 0. 660 0.716  0.871 1.032
R E
AL ikEzhk ARFEFAL &l aE 15.62% 23.81% 20.33% 18.94% 19.92%  20.34%
2020 2021 2022  2023E  2024E  2025E B AR EE 6.09%  8.97% 7.49% 7.59% 8. 14% 8. 75%
4 A1) 1,969 3,475 3,731 4,004 4,818 5,663 FN AR F 9.88% 11.65%  8.26%  9.84%  11.26% 12.24%
VO R ARE -83 102 220 250 250 250 WkR
e 4 b 1,482 1,371 1,710 1,589 1,753 1,919 B LM KE  37.68%  8.47% 8.94% 21.31% 21.86% 14.76%
k2 B E 276 -258 -863 -141 33 52 EBIT 3k % 62.07% 29.75% -15.03% 26.60% 27.84% 18.79%
e ] -426 -916  -1,419 -334 -696 -561 i ARE S 48.70% 64.40%  4.08% 6.92% 21.68% 18.50%
B F EHRLER 3,301 3,672 3,10 5,119 5,907 7,074 B EEKE 15.06% 11.67% 24.62%  5.49% 13.51% 10.25%
WA TR -1,709 -1,693 -3,723 -3,700 -3,890 -3,890 k¥ 4 V]
4% % -278 51 11 170 0 0 PRI QP E 64. 6 65. 1 78. 4 78.0 78.0 78.0
ESi) -5 89 51 150 150 150 5 B A R 57.0 56.0 60.2 60.0 60.0 60.0
3% EHALHER -1,992 -1,553 -3,662 -3,380 -3,740 -3,740 B AT K 3 Bl R 4 97.2  105.4 103.2 100. 0 100.0 100. 0
A% A 35T 24 387 5,008 0 0 0 B % 7 B R4 288.7 321.6 330.1 285.9 244.0 219.0
AT 868 339 894 1,322 852 -209 =31 8 V)
B -799 -3,081 -2,317 -1,814 -2,055 ~-2,345 R /ARG 48.37% 51.70% 26.20% 23.59% 20.53% 15.08%
% K EHALHER 94 -2,34 3,585 -3,136 -1,203 =-2,554  EBIT Al &M 4 6.5 7.5 8.0 7.4 9.7 11.5
024 RE 1,373 -258 3,115 -1,397 964 780 ® R 58.29% 58.51% 51.92% 48.75% 48.88%  47.28%
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AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIEE, 7T RERNRRREARE, KRARRAEF0H T EnE B EIERL 5300, FA2 R A VAL E LG9 AT AT S th ey &
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EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH Ak H A 6 &k = 5o, fE R L AEFLALHTHIE, BEIERAEBURBIREAR L4 ERAREHEMELRENLGTHSLF RN, AR (FALE)
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AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
FT C3 R (A G R) WHAHIEM: AREH QAN EFEDGEAF EASE P OFHRAL, BIFRE R, REMMAATHTEP X THIERARSRTLGE
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