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RN (EST) 269,748 290,988 276,810 284,804 289,873
ENIL N 45.03%  T7.87% -4.87%  2.89%  1.78%
AEEATD(ERT) 5080 4,192 7,013 8211 9,459
IR K= 585.50% -17.47% 67.29% 17.09%  15.20%
HEE RIS (TT) 0.30 0.24 0.41 0.48 0.55
SRESHENS A 1.67 1.68 1.80 1.92 2.21
ROE(ABEBAE (M)  887%  7.71% 11.96% 12.46% 12.75%
P/E 20.41 1830  14.44  12.33  10.70
P/B 1.81 1.41 1.73 1.54 1.36
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5k (ARTEHL) # 2 ik (AR TE S L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
ER-S T 9N 185,994 269,748 290,988 276,810 284,804 289,873 %A 10,687 19,178 19,260 19,104 19,366 19, 424
Wk & 45. 0% 7.9%  —4.9% 2.9% 1.8% )R E & 13,292 9,180 7,586 7,975 8,205 8,737
ER-RIZ 5 ¥ -170, 675 —241, 618 -257, 603 —244, 517 -248, 402 -249, 978 o 19,857 18,678 24,712 25,202 26,678 27,237
%4 BN 91.8% 89.6% 88.5% 88.3% 87.2%  86.2% AR P 2,368 1,678 2,977 2,516 3,040 3, 050
£, ) 15,319 28,131 33,385 32,293 36,402 39,895 AT 46,204 48,714 54,536 54,797 57,289 58,449
%4 NN 8.2% 10.4%  11.5%  11.7%  12.8% 13.8% %8 23.7% 25.3%  25.7% 25.6%  26.0% 25. 5%
R Xy ] -1,601 -2,248 -2,860 -2,721 -2,799 2,849 * 15,804 15,154 13,892 13,892 13,892 13, 892
%4 N 0. 9% 0. 8% 1.0% 1.0% 1.0% 1.0% B = %~ 100,889 93,427 109,277 113,386 116,234 122,593
&R -1, 457 -315 -419 -398 -410 -417 %5 K 51. 8% 48.6%  51.5% 52.9%  52.7% 53. 5%
VR O 0.8% 0.1% 0.1% 0.1% 0.1% 0.1% LR 20,339 19,522 21,224 22,848 24,391 25,901
I3 A -3,067 -3,722 -4,092 -3,892 -4,005 -4,076 R F 148,698 143,663 157,812 159,473 163,396 170,822
R T ON 1.6% 1. 4% 1. 4% 1. 4% 1. 4% 1. 4% %8 K 76. 3% 74.7%  74.3% 74.4%  74.0% 74.5%
5 K % R -1,434 -2,362 -4,805 -4,571 -4,703 -4,6787 # & &t 194,902 192,377 212,348 214,270 220,685 229,271
%4 E N 0. 8% 0. 9% 1. 7% 1.7% 1. 7% 1.7% #3045 3 32,756 19,249 25,434 19,930 13,587 6,349
&A% AT AL (EBIT) 7,760 19,484 21,210 20,710 24,485 27,766 B A+ 3R 23,947 22,489 29,683 33,630 34,170 34,392
%45 AN 4.2% 7.2% 7.3% 7.5% 8. 6% 9. 6% AR B AR 5,924 10,443 7,250 4,515 4,974 5,412
% 5% R -4,241 -3,714 -3,505 -3,757 -3,921 -3,547 A AR 62,627 52,181 62,367 58,074 52,731 46,153
%4K BN 2.3% 1. 4% 1.2% 1. 4% 1. 4% 1.2% BRI 39,386 36,266 34,063 34,063 32,063 30,063
H 7 RALBR -2,733 -4,456 -5,299 -1,055 -1,090 -1,098 4 K R 21,717 31,147 28,162 23,477 21,560 20,134
N AME RS R -10 -59 59 60 60 60 e 123,730 119,593 124,592 115,614 106, 354 96, 351
Eegp & 944 -300 668 600 600 600 38 R AARE 54,332 57,265 54,403 58,659 65,885 74,209
%A% AT A 43. 8% n.a 5.1% 3.7% 3. 0% 2. 6% b A 17,023 17,023 17,162 17,162 17,162 17,162
& ol A 2,303 11,208 13,682 16,558 20,134 23,781 k4 BLA)iE -1,649 6,917 10,183 16,354 23,580 31,903
R IREES 1.2% 4.2% 4.7% 6. 0% 7.1% 8. 2% VARG 16,840 15,519 33,353 39,997 48,447 58,712
R SIEE -148  -1,029 -473 -300 -300 -300 R AR ES T 194,902 192,377 212,348 214,270 220,685 229,271
CATEVR 2,155 10,179 13,209 16,258 19,834 23,481
RS 1.2% 3. 8% 4. 5% 5.9% 7. 0% 8. 1% b A7
FIT 43 L -582 -2,390 -2,366 -2,601 -3,173 -3,757 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 27.0% 23.5% 17.9%  16.0%  16.0% 16. 0% E ¥ ET
4 A1) 1,573 7,789 10,843 13,657 16,661 19,724 H NS 0. 044 0.298  0.244 0.409  0.478 0.551
VR AR 832 2,709 6,651 6,644 8,450 10,265 AT 3.192 3.364  3.170 3.418  3.839 4.324
b & T B E)6 4 FliH 741 5,080 4,192 7,013 8,211 9,459 H N BEAEBR 0. 866 1.672 1. 682 1.795 1.919 2.210
EEES 0. 4% 1.9% 1. 4% 2.5% 2.9% 3. 3% TR A 0.000 0.032  0.036 0.049  0.057 0.066
2E 23
AL ikEzhk ARFEFAL & AR 1.36% 8.87%  7.71% 11.96% 12.46% 12.75%
2020 2021 2022  2023E  2024E  2025E BRI EE 0.38% 2. 64% 1.97% 3.27%  3.72% 4.13%
4 A1) 1,573 7,789 10,843 13,657 16,661 19,724 FN T ARANEF 3.62% 10.22% 10.61% 10.36% 11.73% 12. 63%
VR ARG 832 2,709 6,651 6,644 8,450 10,265 Bk
E| R ] 11,412 13,170 16,272 12,443 13,847 15,452 FELEMNEKE  -2.15% 45.03%  7.87% -4.87%  2.89% 1.78%
k2 B E 2,928 4,820 2,829 4,509 3,930 3,480 EBIT 3k % 14.42% 151.08%  8.86% -2.36% 18.23% 13. 40%
TiEReTH -1,179 2,676 -1,078 202 -1,509 -735 & A K E -12.93% 585.50% -17.47% 67.29% 17.09% 15.20%
% FEHALSR 14,733 28,455 28,866 30,811 32,929 37,921 BF A KE -4.02% -1.30% 10.38%  0.91%  2.99% 3.89%
WA TR -3,212 -1,093 -4,664 -16,207 -17,780 -22,880 FEETERD
4% 7 4,219 732 -163 60 60 60 K2 R B4 R4 9.1 5.3 4.5 4.5 4.5 4.5
E:i0) 878 -459 1,348 600 600 600 ORI 42.1 29.1 30.7 38.0 40.0 41.0
3% EHALHER 1,885 -820 -3,479 -15,547 -17,120 -22,220 R AT KK B4 R4 19.1 15.8 18.7 19.1 19.1 19.1
REE Sy 197 0 405 -1,595 0 0 Bl 2 % Bl R 190. 4 123.3 134.2 147.2 147.2 153.0
%y -10,751 -13,096 -12,893 -5,882 -8,443 -9,338 =3 8 %]
B -5,799 -4,637 -7,891 -5,424 -5,275 4,975 0/ ARG 103.01% 72.21% 63.31% 50.90% 36.39%  24.31%
% T & ALER -16,352 -17,733 -20,380 -12,902 -13,718 -14,314 EBIT A £ AR 3 4 1.8 5.2 6.1 5.5 6.2 7.8
024 RE 178 9,976 4,851 2,362 2,09 1,387 W R 63.48% 62.17% 58.67% 53.96% 48.19%  42.02%
KR AN FR BEIERFT AT
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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
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
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, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

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.

AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME 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
WARF S T AREFRAGEMIERARER TR, ARSI ATRSE A F 02 H07 . & F B &I A AMERTRT, EETHRK, BLIERATRE
AR R,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
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