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EWWABSLTT) 7,514 6,714 7,728 8,696 9,637
BRI AR 16.26%  -10.65% 1B1%  12.53% 10.81%
ARB BB T) 485 819 1,002 1156 1323
ARAFNBIBR KR 76.77% 68.76%  2230%  1542%  14.40%
SR (D) 0.349 0.588 0.719 0.830 0.950
SRAERINER2EH 113 0.27 0.78 120 124
ROE(YA/BEAE)) (J55) 5.39% 8.40% 9.73%  10.52% N.23%
P/E 76.52 33.39 26.34 22.82 19.95
P/B 4.2 2.80 2.56 2.40 2.24
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-ST 5N 6,463 7,514 6,714 7,728 8,69 9,637 %4 5,359 6,379 6, 624 6,862 7,622 8, 362
3K & 16.3% -10.6% 15.1%  12.5%  10.8% )Rl & &) 946 1,745 1,864 2,021 2,250 2,467
EXR=E 5 ¥ N -5,327 -5,955 -4,775 -5,573 -6,223 6,823 fale 1,564 1,212 1,574 1,679 1,739 1,907
%4 BN 82.4%  79.3%  71.1%  72.1%  71.6%  70.8% N Rk 355 435 231 270 290 308
E3 1,136 1,559 1,939 2,156 2,474 2,813 AR 8,224 9,771 10,293 10,832 11,901 13,043
%4 BN 17.6%  20.7%  28.9%  27.9%  28.4%  29.2% %8 67.6%  69.6% 68. 6% 70. 8% 72. 2% 73. 8%
R Xy ] -31 -40 -40 -46 -52 -58 LIRSy 54 42 36 36 36 36
%4K AN 0. 5% 0. 5% 0. 6% 0. 6% 0. 6% 0. 6% B = %~ 3,186 3,479 3,965 3,947 4,049 4,117
4 A -46 -62 -63 -73 -83 -92 %5 H 26.2%  24.8% 26. 4% 25. 8% 24. 6% 23. 3%
%A B g 0.7% 0. 8% 0.9% 1. 0% 1. 0% 1. 0% FRA 513 496 476 473 471 469
&2 A -427 -523 -580 -541 -609 -675 AR BT~ 3,943 4,260 4,711 4,478 4,577 4, 642
%4 N 6. 6% 7.0% 8. 6% 7.0% 7. 0% 7.0% %8 32.4%  30.4% 31. 4% 29. 2% 27. 8% 26. 2%
5T K 3% R -311 -345 -388 -425 -478 -530 &= &t 12,167 14,031 15,003 15,311 16,479 17,685
%4 BN 4.8% 4. 6% 5.8% 5. 5% 5.5% 5.5% 48 A 27 31 106 25 36 29
B AT AV (EBIT) 320 589 868 1,070 1,252 1,459 R A 3R 2,798 3,331 3,734 3,677 4,021 4,316
%A BN 5.0% 7.8% 12.9% 13.8%  14.4% 15.1% AR AR 480 1,201 809 936 1,058 1,184
W % 9% A 43 59 93 130 144 160 A R 3,305 4,564 4,650 4,638 5,115 5,529
%4 N -0.7% -0.8% -1.4% -1.7% -1.7% -1.7% K 53 0 0 80 80 80 80
W ALK -29 -61 -40 0 0 0 Ak K R 345 456 522 297 295 293
A R AMEE I A 0 0 0 0 0 0 ki 3,649 5,020 5,251 5,015 5, 490 5,902
e &1 7 7 11 14 14 14 £ 38 MR R A 8,518 9,011 9,752 10,296 10,989 11,783
%A%, AT AU 1.9% 1.2% 1.2% 1.2% 1. 0% 0. 9% P A 1,393 1,393 1,393 1,393 1,393 1,393
IR 415 628 949 1,214 1,410 1,633 A o BLALIE 3, 201 3, 685 4,432 5,033 5,727 6,520
Bk )i E 6. 4% 8.4% 14.1% 15.7%  16.2%  16.9% VO ARG 0 0 0 0 0 0
RV IEE -34 -24 20 0 0 0 R AR BAH 12,167 14,031 15,003 15,311 16,479 17,685
CRTEIR 380 604 969 1,214 1,410 1,633
EUREE:S 5.9% 8.0% 14.4% 15.7%  16.2%  16.9% e R 547
BT 1% AL -106 -119 -150 -212 -254 -310 2020 2021 2022 2023E 2024E 2025E
P A ALE 27.8% 19. 6% 15. 5% 17.5%  18.0% 19.0% E 3 & T
4 F) 275 485 819 1,002 1,156 1,323 AR E 0.197  0.349 0.588 0.719 0. 830 0.950
VR ARG 0 0 0 0 0 0 AT 6.116  6.471 7.003 7.393 7.891 8. 461
13 & T 864 4 Al 275 485 819 1,002 1,156 1,323 F N 2ENEFR 1.295 1.130 0.275 0.776 1.197 1.241
EEES 4.2% 6.5% 12.2%  13.0% 13.3%  13.7% T R A 0.000  0.050 0. 055 0.288 0.332 0. 380
SEE S
AekER ARPEFA) A kAR 3.22%  5.39% 8. 40% 9.73% 10.52%  11.23%
2020 2021 2022  2023E  2024E  2025E B kAR 2.26%  3.46% 5.46% 6.54% 7.02% 7.48%
4 A 0 275 485 819 1,002 1,156 1,323 BN T AAEF 2.69%  5.19% 7.30% 8. 49% 9. 25% 9.94%
b HR R ARG 0 0 0 0 0 0 HRR
EIE 425 461 481 391 361 396 FELEMANEKE  21.45%  16.26% -10.65% 15.11% 12.53% 10.81%
B R &2 51 34 23 -80 -8 -8 EBIT 3k % -0.69% 83.75% 47.37% 23.29% 17.04% 16.55%
TiEKeTH 1,052 593 -940 -233 157 18 EEIREE-E S 7.58% 76.77% 68.76% 22.30% 15.42%  14.40%
% B EH LR 1,803 1,573 382 1,080 1,666 1,729 B A KE 10.49% 15.32%  6.93% 2.05% 7. 63% 7.32%
AT R -338 -495 -439 -184 -460 -460 FEEERD
gy 110 -150 161 0 0 0 SN K 3K A R A 23.8 28. 4 46.0 46.0 45.0 44.0
Exid 31 80 72 14 14 14 A 5 R A RS 108.5 85.1 106.5 110.0 102.0 102.0
3 F EHALAR -197 -565 -206 -170 -446 -446 S AT K 3K B R A 87.0 112.5 164.1 160.0 155.0 150.0
REE Sy 0 0 0 0 0 0 B & 5 A R 141.5 135.5 163.0 138.0 122.7 109.5
i B H -76 7 150 -202 11 -7 BhHkh
B -73 8 -62 -467 -468 -535 &G B/ R AR ARG -63.78% -73.22% -66.93% -66.49% -69.12% -70.7%%
& EHAELER -149 15 88 -669 -457 -542 EBIT A 8 FR Fefd 2 -7.4 -9.9 9.4 -8.2 -8.7 -9.1
4% RE 1,457 1,024 264 241 763 741 2 R E 29.99% 35.78% 35.00% 32.76% 33.31% 33.37%
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3 2022-07-01 E A 29.15 N/A 20.00 000
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in.00 500
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000 0
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7 2023-01-31 EA 22.14 N/A & & &8 8 @ ® &8 8
8 2023-04-11  EA 22.36 N/A
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