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N8l 10 A 25 B A 20283 5 =FH, if=F L F N2 64.17 1L
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M AadE %A1 2. 06 1T, Bl 66.21%, 3023 % I8 4k 21. 13 12
T, FR¥EA.15%; FIVFHAFE 0.61 10T, FRME 1. 6%; FMie
B4 A 0.55 1T, 3RI% 6.8%,
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T/, 1%, B4 34%, # M AE A ALz A, Q3 5] Y3
IR 1. 6%, FodF)aBIRTE 6.8%, ELFHMAE T 0.15 LTk
B BT AN £A1FE 10. 77%, 3R% 1. 5pcts, #AF 3.28%, 3R[&E
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NEERZIRIEF G, NS EFILH T A E 28.59%, EARF
%A&Qé%ﬁ%&@o

F oA ARG RIFASTAH, FRALKRE. B FF At
TR BN BIARIE 22 FRIEU 10%, H P E2mEF R
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1%, 12%, st 5] 23-25 F)aFFAlE 5 5 A 3.46 1L T, 5.35
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s 2021 2022 2023E  2024E  2025E
BWWA(BT) 7,146 9,716 8,596 10,210 10,874
QIO = 53.60% 3597%  -11.53%  18.78% 6.50%
ASHE(E B 7T) 399 848 346 535 629
ARSI R 20844%  12.56% -59.14%  54.45%  17.59%
SR E () 0.374 0.697 0.285 0.440 0.518
BRAEMINZR A -0.61 -0.32 0.87 0.45 12
ROE(YAE & AE)) (JH) 8.00%  13.17% 5.21% 7.68% 8.57%
P/E 42.86 19.56 3590 23.24 19.76
P/B 343 2.58 187 179 169
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-X'T 5 IN 4,652 7,146 9,716 8,59 10,210 10,874 Ll s 1,733 1,460 2,106 1,994 2,359 2,595
Wk & 53.6% 36.0% -11.5%  18.8% 6.5% )R E & 1,820 2,479 3,301 3,148 3,460 3,387
EX=RIT 593 -3,973 -5,991 -7,935 -7,366 -8,686 9,181 o 1,505 2,982 3,514 3,362 3,732 3,698
%4 &N 85.4% 83.8% 81.7% 85.7% 85.1%  84.4% AR P 102 200 212 212 217 219
£, ) 679 1,155 1,781 1,230 1,524 1,693 AT 5,160 7,120 9,132 8,716 9,768 9,898
%4 E N 14.6% 16.2%  18.3%  14.3%  14.9%  15.6% %8 72.8% 76.8%  78.0% 75.5%  76.5% 75. 8%
R Xy ] -24 -24 -34 -42 -50 -53 * 369 366 423 423 423 423
%4 BN 0.5% 0. 3% 0. 4% 0. 5% 0. 5% 0. 5% B % %~ 1,324 1,433 1,733 1,923 2,087 2,225
Lk @2 -73 -99 -136 -129 -153 -163 %5 K 18. 7% 15.5%  14.8% 16.7%  16.3% 17. 0%
VR O 1. 6% 1. 4% 1. 4% 1.5% 1.5% 1.5% LR 180 231 217 233 249 264
I3 A -237 -262 -345 -361 -429 -457 AERAF 1,932 2,147 2,581 2,824 3,002 3,154
L R-TION 5.1% 3.7% 3. 6% 4.2% 4.2% 4.2% %8 K 27.2% 23.2%  22.0% 24.5%  23.5% 24. 2%
% & 3 A -83 -116 -129 -120 -142 -152 # & &t 7,092 9,266 11,713 11,540 12,770 13,053
%4 E N 1.8% 1. 6% 1.3% 1. 4% 1. 4% 1. 4% #3045 3 336 905 1,725 1,214 1,742 1,369
&A% AT AL (EBIT) 263 654 1,137 578 749 868 B A+ 3R 967 1,937 1,529 1,558 1,718 1,816
%A N 5. 7% 9.2%  11.7% 6.7% 7.3% 8. 0% AR B AR 223 251 378 336 411 444
% 5% R -69 -82 121 62 64 56 A AR 1,525 3,093 3,633 3,109 3,872 3, 630
%4 E N 1.5% 1.1%  -1.2% -0.7% -0.6%  —0.5% K & 39 163 388 388 388 388
W ALK -3 -17 -67 -69 -8 1 2 KA R 51 83 73 67 63 60
A A MEE I E 4 13 -21 0 0 0 iy 1,614 3,338 4,094 3,563 4,323 4,078
g i E A -10 5 53 0 0 0 38 R AARE 4,639 4,986 6,437 6,644 6,965 7,343
%A% AT A n.a 0. 9% 4. 2% 0. 0% 0. 0% 0. 0% b A 1,065 1,065 1,216 1,216 1,216 1,216
& ol A 217 608 1,275 621 856 974 k4 BLA)iE 2,868 3,206 3,913 4,121 4,442 4,819
B A 4.7% 8.5%  13.1% 7.2% 8. 4% 9.0% VARG 839 942 1,182 1,332 1,482 1,632
ok S S -4 -1 0 0 0 0 AR AR S ST 7,092 9,266 11,713 11,540 12,770 13,053
CATEVR 213 607 1,274 621 856 974
RS 4. 6% 8.5%  13.1% 7.2% 8. 4% 9. 0% b A7
P 13 #% -56 -130 -268 -124 -171 -195 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 26.3% 21.4%  21.0%  20.0%  20.0%  20.0% E ¥ ET
V4 A1) 157 477 1,006 496 685 779 Y gl & 0.121 0.374  0.697 0.285  0.440 0.518
VRO AR ARE 27 78 159 150 150 150 R 4. 355 4. 681 5.294 5. 465 5.729 6. 040
b & T B E)6 4 FliH 129 399 848 346 535 629 H N BEAEBR 0.146 -0.614 -0.320 0.875  0.453 1.120
ERES 2. 8% 5. 6% 8. 7% 4. 0% 5. 2% 5.8% TR A 0. 050 0.080  0.100 0.114  0.176 0.207
2E 23
B4 REE ARPHEAL) % ok aE 2.79% 8.00% 13.17%  5.21%  7.68% 8.57%
2020 2021 2022  2023E  2024E  2025E BRI EE 1.82%  4.30%  7.24% 3.00%  4.19% 4.82%
4 A1) 157 477 1,006 496 685 779 FN T ARANEF 3.31% 7.35% 9.22% 4.82% 5. 66% 6. 46%
VR ARG 27 78 159 150 150 150 R
E| R ] 129 158 233 238 203 221 FELHMNEKE  15.31%  53.60% 35.97% -11.53% 18.78% 6.50%
k2 B E 61 75 -5 108 121 125 EBIT 3k % -6.24% 148.87% 73.78% -—49.20% 29.76%  15.75%
TiEReTH -191  -1,363 -1,625 221 -458 236 & A K E -35.66% 208.44% 112.56% -59.14% 54.45%  17.59%
% FEHALSR 156 -654 -390 1,064 551 1,362 BF A KE 9.67% 30.65% 26.41% -—1.48% 10.66% 2.21%
WA TR -250 -335 -559 -400 -374 -374 FEETERD
4% 7 -8 1 95 0 0 0 R QTP E 114.8 104.2  100.4 120.0  110.0 100. 0
B 0 -30 -25 0 0 0 Vol R 134.5 136.7 149. 4 170.0 160. 0 150.0
3% EHALHER -259 -364 -490 -400 -374 -374 KA K 3 RS R S 62.1 67.2 55.0 55.0 50.0 50.0
REE Sy 24 39 772 0 0 0 B % 3 B R4 85.1 58.2 54. 4 65.3 57.2 55.0
LR ¥y 62 663 1,032 -511 527 -373 -8 %]
B -91 -115 -165 -259 -335 -377 0/ ARG -24.8T% -7.36% -0.26% -5.25% —3.04%  -9.64%
# T ENALHR -4 588 1,639 -770 193 -750 EBIT A4 84 FE4s £ 3.8 8.0 -9.4 -9.4  -11.6 -15.5
024 RE -140 -456 814 -107 370 238 W R 22.76% 36.03% 34.96% 30.88% 33.85% 31.24%
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