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IRE 2021 2022 2023E 2024E 2025E
BN (ESTT) 27,158 30,748 36490 47,234 51967
BB KR 2093% 13.22% 1867% 29.44%  10.02%
IREEFIEEHTT) 3101 3455 4497 5874 7,149
RERSEFIERER 12569 1140% 30.16% 30.64% 21.70%
%

mEEERRIE ) 1585 1520 1979 2585  3.146
BREEHNEFR 276 -035 474 435 371
ROE(SBBAT)(MEH 1686% 1229% 1419% 16.14% 16.98%
P/E 1647 1661 1044 7.9 6.57
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-SX. 5 SN 22,457 27,158 30,748 36,490 47,234 51,967 il 16,333 14,071 11,157 14,918 21,532 27,053
3K & 20.9%  13.2%  18.7%  29.4%  10.0% R & 5,167 7,900 12,733 12,392 16,040 17,647
EXE 5 ¥ N -18,287 -21,338 -24,602 -28,465 -37,941 -41,511 fale 8, 472 9, 604 8,024 10,138 13,513 14,785
%4 BN 81.4% 78.6% 80.0%  78.0% 80.3%  79.9% B /b ad 3,153 6,051 3,549 3,499 3,969 4,160
£, ) 4,170 5,820 6,146 8,025 9,293 10,455 AR 33,125 37,626 35,464 40,946 55,055 63,645
%4 BN 18.6%  21.4%  20.0%  22.0%  19.7%  20.1% %8 %~ 64.2%  61.2% 51. 4% 53. 6% 59. 5% 61.9%
B b B4 B e -105 -216 -146 -172 -222 -244 L RSy 657 1,147 1,227 1,212 1,212 1,212
%4 NN 0. 5% 0. 8% 0.5% 0. 5% 0.5% 0.5% Fa 10,771 10,938 16,322 18,554 20,579 22,397
4 A -975 -1,184 -1,193 -1,416 -1,833 -2,016 %5 R 20. 9% 17. 8% 23.7% 24.3% 22.2% 21. 8%
%4 BN 4.3% 4. 4% 3. 9% 3.9% 3.9% 3.9% T H 1,539 1,413 2,065 1,983 1,913 1,846
I3 A -509 -672 -825 -949  -1,228 -1,351 IR /E 18,503 23,867 33,476 35,493 37,441 39,186
%A BN 2.3% 2.5% 2.7% 2. 6% 2. 6% 2. 6% %5 R~ 35. 8% 38. 8% 48. 6% 46. 4% 40. 5% 38.1%
5 K %R -601 -872 -844 -985 -1,275 1,403 k= & 51,628 61,493 68,940 76,439 92,496 102,831
%4 BN 2.7% 3. 2% 2. 7% 2.7% 2. 7% 2. 7% 48 315 1,646 1,218 929 730 730 730
B ATA)E (EBIT) 1,981 2,875 3,139 4,504 4,735 5,440 R AT 3R 14,878 21,531 18,760 23,476 31,283 34,228
%A BN 8. 8% 10. 6% 10. 2% 12.3%  10.0% 10. 5% AR AR 10,520 10,501 8,668 10,709 13,685 15,109
% 9% A -386 -255 48 -257 -140 -14 R N 27,045 33,250 28,357 34,914 45,698 50,067
%4K BN 1.7% 0.9%  -0.2% 0. 7% 0. 3% 0. 0% K 5 # 3,598 3,439 5,257 5,257 5,257 5,257
W ALK -138 -340 -420 0 0 0 Ak K R 5,900 6,310 6,961 4,334 4,912 5,164
A A MEE I E 0 68 18 0 0 0 il 36,543 42,999 40,575 44,504 55,867 60, 488
ket e 16 918 704 400 1,600 2,200 8 R RS 14,762 18,395 28,114 31,688 36,388 42,107
%A% 7T AU 1.1%  25.6%  18.2% 7.9%  24.3%  27.4% b A 1,875 1,956 2,272 2,272 2,272 2,272
& ol A 1,579 3,623 3,865 5,047 6,595 8,027 A o Be Al 2,729 5,376 8,159 11,756 16,456 22,175
B ok A 7.0%  13.3%  12.6%  13.8%  14.0%  15.4% VO ARG 322 100 252 247 242 237
RV IEE -102 -34 -7 0 0 0 R AR BAH 51,628 61,493 68,940 76,439 92,496 102,831
CATEVR 1,477 3,589 3,858 5,047 6,595 8,027
EUREE:S 6.6%  13.2%  12.5%  13.8%  14.0%  15.4% e R 5
ZEEE -173 -630 -409 -555 -725 -883 2020 2021 2022 2023E 2024E 2025E
BT 43 #L % 1.7% 17. 6% 10. 6% 11.0%  11.0% 11.0% E: U Eo
o4 A1) 1,304 2,959 3,449 4,492 5,869 7,144 R E 0.733 1.585 1.520 1.979 2.585 3.146
YRR E G -70 -142 -5 -5 -5 -5 iy 7.872 9.403 12.374 13.947 16.015 18.532
b & T B E)6 4 FliH 1,374 3,101 3,455 4,497 5,874 7,149 L 2ENEER 1.936  2.759 -0.350 4.736  4.348 3.713
EEES 6.1%  11.4%  11.2%  12.3% 12.4%  13.8% A BE RE A 0.106  0.221 0. 304 0.396 0.517 0. 629
SEE S
AL ikEzhk ARFEFAL &l aE 9.31% 16.86% 12.29% 14.19% 16.14%  16.98%
2020 2021 2022  2023E  2024E  2025E R A EE 2.66%  5.04% 5.01% 5.88% 6.35% 6.95%
4 A 0 1,304 2,959 3,449 4,492 5,869 7,144 FN RS F 8.19%  9.50% 7.62% 9.97% 9.39% 9.57%
g it -70 -142 -5 -5 -5 -5 Wk
EE 725 1,227 1,444 1,147 1,352 1,556 B LEMAEKE  114.02%  20.93% 13.22% 18.67%  29.44%  10.02%
E R &2 581 -350 -318 17 -1,223 -1,823 EBIT k% 177.61%  45.15%  9.17%  43.51%  5.13%  14.90%
TiEKeTH 1,020 1,561 -5,371 5,104 3,880 1,560 & A KR 92.84% 125.69% 11.40% 30.16%  30.64% 21.70%
% B EHLLHR 3,631 5,398 -796 10,760 9,879 8,436 B A KE 48.80% 19.11% 12.11% 10.88% 21.01% 11.17%
AT R -3,304 -7,380 -8,004 -3,169 -3,300 -3,300 K EEEES
4% 7 9 -1,677 -2,812 0 0 0 SR E Y 68.8 64.3 98.7 98.0 98.0 98.0
Exid -468 2,122 867 415 1,600 2,200 A5 R A RS 112.6  154.6 130.8 130.0 130.0 130.0
2 FEHALAR -3,763 -6,935 -9,950 -2,755 -1,700 -1,100 KA IR RIS R H 126.3 154.2 147.1 150.0 150.0 150.0
R €Sy 5,918 58 6,668 1 0 0 B 5 A R 113.1 128.3 127.2 119.5 100. 2 96.9
i B H -97 888 2,771  -2,919 0 0 BhHkh
B -651 -1,582 -1,621 -1,310 -1,552 -1,806 &G B/ R AR ARG -68.33% -44.09% -13.36% -24.27% -39.21% -46.96%
% T & ALER 5,169 -636 7,817 -4,228 -1,52 -1,806 EBIT 4 8 R Fetd 3¢ 5.1 11.3 -66.0 17.5 33.8 391.0
e BAE 5,037 -2,187 -2,576 3,778 6,627 5,529 ® A 70.78% 69.92% 58.86% 58.22%  60.40% 58.82%
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3 2022-04-15 ¥ 23.42 32.22 a0 -
4 2022-04-29 i 21.25  32.22 200 éuu
5 2022-07-08 %4+ 34.36 N/A ggﬂ :
6 2022-08-31 HH 27.72 N/A S T E = 83 2 E &3

7 2022-10-18  EA 27. 64 N/A 8§ S 8 8 § § 8 ®

8  2022-10-28 %A 26. 55 N/A
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AREQF AR T EEIER A LI TA R NA TS GATF A REHPF T, (2EEIEF AL LA R AL AT 809 7 H1 Fo T Hobk RAFAEATIRIE, 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
T, TRAMEE, 7T RERNRRBRIEARE, KARRAEfH T EmE B EIERLE L5 45 R B AR 69 A AT PT 25 69 &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH Ak H R 6 & e = S, AR LA EERALHTHEER. BEIEFREBURBIREAR L4 ERAREGEMELRENRGHORARFLRIL, AR (FEALE)
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