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b7l 2021 2022 2023E  2024E  2025E
B (E AT 9,797 14,460 13,287 15457 18,266
NI INERES 34.39% 47.60% -8.11% 16.33% 18.18%
3 EFEN(E A 7T 800 1,413 1,177 1,408 1,678
IR AR KR 82.74% 76.72% -16.68% 19.62% 19.16%
REEE RIS (T) 2.896 5100 4249 5082  6.056
SREE M ERAM 2.86 4,95 7.10 6.07 7.24
ROE(ARBAT)MEE 16.29% 22.85% 16.38% 16.74% 17.00%
P/E 20.03  17.08  17.82 1490  12.51
P/B 3.26 3.90 2.92 2.49 2.13
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
ER-XZ 3 IN 7,290 9,797 14,460 13,287 15,457 18,266 e 2,414 3,725 3,794 4,751 5,149 5,837
Wk & 34.4%  47.6%  -8.1%  16.3%  18.2% JsR & T 2,150 2,375 3,295 2,610 3,036 3,588
ER-RIZ 5 ¥ -6,040 -7,938 -11,533 -10,680 -12,358 -14,536 Pl S 1,009 1,775 1,657 1,577 1,825 2,146
%4 E N 82.9% 81.0% 79.8%  80.4% 80.0%  79.6% N Rk 375 591 269 183 195 210
£ A1 1,250 1,859 2,927 2,608 3,099 3,730 iR e 5,948 8,466 9,015 9,121 10,204 11,782
%4 E N 17.1%  19.0%  20.2%  19.6%  20.0%  20.4% %8 81.6%  82.1% 77.7% 75. 5% 72.7% 71.7%
Bk He B Ao -12 -13 -18 -16 -19 -22 K4 2 2 1 11 11 1
%A BN 0. 2% 0.1% 0.1% 0.1% 0.1% 0.1% B = %~ 1,125 1,500 2,053 2,550 3, 403 4,196
e R -177 -220 -292 -266 -325 -402 %8 15. 4% 14. 6% 17. 7% 21.1% 24. 2% 25. 5%
%A BN 2. 4% 2.2% 2.0% 2.0% 2.1% 2.2% FH R~ 149 147 353 381 405 427
&2 A -215 -294 -370 -345 -417 -511 |7 /k 1,346 1,846 2,584 2,956 3,833 4, 647
TR ON 2.9% 3.0% 2. 6% 2. 6% 2.7% 2. 8% %8 18. 4% 17.9% 22. 3% 24.5% 27. 3% 28. 3%
o K %R -227 -312 -335 -319 -371 -438 % = &t 7,294 10,312 11,599 12,077 14,037 16,429
%A N 3.1% 3. 2% 2. 3% 2. 4% 2. 4% 2. 4% £330 45 3 660 570 426 250 250 250
&A% ATA)E (EBIT) 619 1,020 1,912 1,662 1,968 2,357 KA 3R 3,422 4,278 4,164 3,939 4,558 5,362
%4 AN 8.5%  10.4%  13.2%  12.5%  12.7%  12.9% AR Rk 185 323 527 403 450 509
w4 9% A -231 -96 345 -197 -257 -327 WA 4,266 5,171 5,117 4,592 5,258 6,121
%K BN 3.2% 1.0%  -2.4% 1.5% 1.7% 1.8% K053 49 26 17 17 17 17
F ALK -43 -63 -63 -32 -5 -7 24K R 51 72 78 6 5 3
N AMAE R AR 118 -84 -171 0 0 0 e 4,366 5,269 5,212 4,615 5,280 6,142
ket e 86 224 -259 38 38 38 £ 8 AL RS 2,802 4,909 6,184 7,189 8,414 9,874
%A AT A 15.7%  22.7% n. a 2. 6% 2. 2% 1.8% P A 207 276 277 277 277 277
& ok A 566 1,013 1,776 1,471 1,743 2,062 A o Be Al 1,632 2,239 3,422 4,446 5,672 7,132
Bk A E 7.8% 10.3%  12.3%  11.1%  11.3%  11.3% VB AGE 126 134 203 273 343 413
ERR e -18 -23 -23 0 0 0 AR AARSSH 7,294 10,312 11,599 12,077 14,037 16,429
CATER 548 989 1,753 1,471 1,743 2,062
RS 7.5%  10.1%  12.1%  11.1%  11.3%  11.3% e & 54
P 13 #t -83 -143 -265 -224 -265 -313 2020 2021 2022 2023E 2024E 2025E
P 13 ALE 15.1% 14.5% 15.1% 15.2%  15.2% 15. 2% E- 3 ¥ TS
4 A 465 846 1,488 1,247 1,478 1,748 s 2.113  2.896 5.100 4.249 5.082 6.056
b ER ARG 28 46 74 70 70 70 LY &S 13.527 17.774 22.317 25.943 30.364 35.633
2 & T B E6 % Al 438 800 1,413 1,177 1,408 1,678 L 2ENEFR 2. 471 2.864 4.946 7.096 6.070 7.245
ERIES 6. 0% 8. 2% 9. 8% 8. 9% 9. 1% 9. 2% %R A 0.650  0.650 0. 650 0.552 0. 661 0.787
HHRE
ALREE ARPTEFAL &S 15.62% 16.29% 22.85% 16.38% 16.74% 17.00%
2020 2021 2022  2023E  2024E  2025E -3 Wl &£ 6.00%  7.76% 12.18%  9.75% 10.03% 10.21%
4 A1) 465 846 1,488 1,247 1,478 1,748 BN T AR F 14.29% 15.35% 23.57% 18.23% 18.49%  18.94%
g it 28 46 74 70 70 70 Bk
HF L& X 151 207 249 246 265 328 EERFPANEKE 20.02% 34.39% 47.60% -8.11% 16.33% 18.18%
k2 B E -141 -105 439 4 -36 -37 EBIT 3k % 41.04% 64.96% 87.37% -13.08% 18.40%  19.79%
TiE K e T 37 -157 -805 469 -24 -32 A A KR 28.97% 82.74% 76.72% -—16.68% 19.62% 19.16%
% EHNALBR 512 791 1,3M 1,967 1,682 2,008 B AEKE 38.14% 41.37% 12.48%  4.13% 16.23% 17.04%
AR -316 -604 -584 -668 -1,136 -1,136 kEEEREhH
4% 0 -200 -26 0 0 0 )Rt 4Tk P E 97.6 83.3 69.8 70.0 70.0 70.0
B 86 224 -258 38 38 38 Vo WEE R 49.0 64.0 54.3 55.0 55.0 55.0
% K EAHALHR -230 -580 -867 -630 -1,098 -1,098 KA 3K B R 28.7 32.5 25.8 26.0 26.0 26.0
e 0 1,429 23 0 0 0 B % 7 B R4 46.3 45. 4 42.7 49.1 48.2 46.7
&%y 578 -119 -227 -189 0 0 5 8
B -678 -188 -261 -188 -185 -220 BN/ R -62.82% -66.98% -52.60% -60.20% -55.84% -54.23%
£ F EHALAR -100 1,122 -465 -377 -185 -220 EBIT A1) AR A% 2.7 10.7 -5.5 8.5 7.7 7.2
HRERED o 136 1,313 44 959 399 690 wE AR E 59.86% 51.09% 44.93% 38.21% 37.61% 37.38%
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BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
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