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b7l 2021 2022 2023E  2024E  2025E
N (ERT) 3,414 4,050 4,659 5882 7,195
RTINS 87.0% 18.6%  15.0%  26.2%  22.3%
J3EPEFE(E R T) 893 1,049 1,216 1,581 1,992
JFEPSFDIE K 81.7%  17.4%  15.9%  30.1%  26.0%
PEEERIES(T) 2.75 3.23 3.74 4.87 6.13
EREEHNS TS 4.82 1.23 4.40 5.26 6.60
ROE(JAEEAR) (R  25.4%  25.3%  24.9%  27.2%  28.4%
P/E 7728 4274 29.88 2297  18.23
P/B 19.59  10.79 7.45 6.24 5.18
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 5 N 1,826 3,414 4,050 4,659 5,882 7,195 Uil s 2,154 3,343 3,077 3,792 4,590 5, 609
Wk & 87.0% 18.6%  15.0%  26.2%  22.3% R & 398 507 235 292 369 451
EX=RIT 593 -386 -684 -825 -933  -1,132 1,340 5 1,027 1,269 1,417 1,559 1,877 2,202
%4 &N 21.1%  20.0% 20.4%  20.0% 19.3%  18.6% Rk 11 21 13 22 23 27
£, ) 1,440 2,730 3,226 3,726 4,749 5,855 AR 3,590 5,141 4,743 5, 665 6, 859 8,290
%4 E N 78.9%  80.0%  79.6%  80.0%  80.7%  81.4% %8 82.8%  85.5% 81. 3% 81. 6% 82. 1% 82. 5%
R Xy ] -285 -521 -656 -755 -941  -1,137 LIRS 103 89 88 88 88 88
%4 N 15.6% 15.3%  16.2%  16.2% 16.0%  15.8% Fa 424 554 763 930 1,135 1,373
&R -424 -860 -1,024 -1,183 -1,488 -1,813 %5 K 9. 8% 9.2% 13.1% 13. 4% 13. 6% 13. 7%
RS ON 23.2%  25.2%  25.3%  25.4%  25.3%  25.2% PR 195 195 211 227 243 258
I3 A -146 -182 -175 -205 -253 -295 R 747 870 1,091 1,277 1,499 1,755
%4 N 8. 0% 5. 3% 4.3% 4. 4% 4.3% 4.1% % .8 - 17. 2% 14.5% 18. 7% 18. 4% 17.9% 17.5%
5F & % -11 -10 -17 -19 -24 -30 = Bt 4,337 6,011 5,834 6,942 8,358 10,045
%A AN 0. 6% 0. 3% 0. 4% 0. 4% 0. 4% 0. 4% 4310 455 0 2 2 0 0 0
&A% AT AL (EBIT) 575 1,157 1,354 1,564 2,043 2,581 R A 3R 453 667 958 1,037 1,258 1,482
%A N 31.5%  33.9%  33.4%  33.6% 34.7%  35.9% AR Rk 1,012 1,790 684 997 1,249 1,522
% 5% R 28 33 54 34 42 51 bz 1,465 2,459 1, 644 2,034 2,507 3,004
%4 E N -1.5% -1.0% -1.3% -0.7% -0.7%  -0.7% K 053 0 0 0 0 0 0
W ALK -2 -12 -5 0 0 0 2R K R 15 28 38 29 28 28
N AME RS R 0 0 0 0 0 0 e 1, 480 2,487 1, 682 2,063 2,535 3,032
Eegp & -2 3 1 2 2 3 & 8 AR R RS 2,857 3,524 4,152 4,878 5,823 7,013
%A% AT A n. a 0. 3% 0. 0% 0.1% 0.1% 0.1% N 325 325 325 325 325 325
& ol A 602 1,194 1,421 1,618 2,105 2,653 ko BLA]A 1,137 1,804 2,432 3,158 4,103 5,293
R IREES 33.0% 35.0% 35.1%  34.7% 35.8%  36.9% Y # R FR ARG 0 0 0 0 0 0
R SIEE 53 -5 -22 5 5 5 R AR AR SSH 4,337 6,01 5,834 6,942 8,358 10,045
CRTEIR 655 1,189 1,400 1,623 2,110 2,658
RS 35.9%  34.8%  34.6%  34.8% 35.9%  36.9% e R S5
P 13 #% -163 -295 -351 -407 -529 -666 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 24.9% 24.8%  25.1% 25.1%  25.1% 25. 1% E: U Eo
4 A 492 893 1,049 1,216 1,581 1,992 B 1.513  2.750 3.228 3.742 4.867 6.131
VRO AR ARE 0 0 0 0 0 0 AR 8.793 10.846 12.779 15.014 17.921 21.582
b & T B E)6 4 FliH 492 893 1,049 1,216 1,581 1,992 H R BEREER 2.924  4.815 1.233 4. 403 5.262 6.599
ERES 26.9%  26.2%  25.9%  26.1%  26.9%  27.7% T R A 0.700 1.300 1.300 1.507 1.960 2. 469
R E
AL ikEzhk ARFEFAL &l aE 17.21% 25.35%  25.26% 24.92% 27.16% 28.41%
2020 2021 2022  2023E  2024E  2025E B AR EE 11.34% 14.86% 17.98% 17.52% 18.92%  19.83%
4 A1) 492 893 1,049 1,216 1,581 1,992 FN AR F 15.06% 24.53% 24.29% 23.91%  26.19%  27.49%
g it 0 0 0 0 0 0 Wk
e 4 b 45 56 51 47 60 77 FELEMNEKE  20.79% 86.97% 18.63% 15.03% 26.24% 22.33%
k2 B E 6 7 12 -10 -9 -9 EBIT 3k % 45.81% 101.26% 17.03% 15.49%  30.65%  26.32%
TiEKeTH 408 608 -711 177 77 85 & AR K E 64.15% 81.75% 17.38% 15.93% 30.07%  25.96%
%8 EHALLHR 950 1,56 401 1,431 1,710 2,144 B EEKE 34.33% 38.60% -2.94% 18.98% 20.41%  20.18%
WA TR -50 -140 -243 -226 -276 -326 k¥ 4 V]
4% 7 0 0 0 0 0 0 K2 MK 3K R R S 1.0 0.2 0.0 0.2 0.2 0.2
E:i0) 0 0 0 2 2 3 5 B A R 927.0  612.7 594. 4 610.0 605. 0 600. 0
3% EHALHER -50 -140 -243 -224 -273 -323 ISR 131.3 121.5 153. 6 155.0 150.0 145.0
REE Sy 0 0 0 0 0 0 B 5 A R 79.9 50.6 46.6 48.9 47.7 48.0
%y 0 0 0 -2 0 0 X 8 i)
B -65 -235 -423 -490 -637 -802 R /ARG -75.38% -94.8% -74.07% -77.73% -78.83% -79.98%
# T ENALHR -65 -235 -423 -492 -637 -802 EBIT #) 8 4% Bef& £ -20.8 -35.5 -25.0 -46.1 -49.2 -50.9
024 RE 836 1,190 -266 715 799 1,019 ® R 34.12% 41.37% 28.83% 29.72% 30.33% 30.19%
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AR BB
X 1 H A BN (AR TF) _ ‘ " o
A% Am #a T BRh oy i A
1 2021-12-28 EN 231.81 N/A 200
2 2022-01-08 EAN 197.92 N/A -
3 2022-01-19 EAN 184.90 N/A 0
4 2022-03-10 EAN 149. 70 N/A 0
5  2022-04-28 EAN 144. 49 N/A ]
6  2022-05-11 EAN 138. 45 N/A g B B % 2 B g % 2
7 2022-08-30 EN 149. 95 N/A D T T R
8  2022-10-31 EAN 103. 00 N/A
KR B AERI R
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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
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KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X HRR 69 & e = 5o, AE R LB E M ALBITHE, BEIERAEBURBIREAR 2 ERAREGETELIENLTHFEAF TR, AR (EHALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
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A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
WHRE% . T AREPRAGETIERR SRR, AMREOIHEATRE G F60R T HE . &0 R EERFTRELTRE, ETEMRL, BEIERTKE
AR R,
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