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E*U?ﬁiﬂ!ﬂs 13{5‘—5 ﬁzﬁ il =] 2021 2022  2023E  2024E  2025E
&ﬂﬁﬁﬁmﬁ%%ii%ﬁﬂ R%T%ﬁ%:&%% 5? ElWBRAN(ERT) 1,347 1,803 1,638 2,087 2,658
L " o N T E N 34.78% 33.84%  -9.14% 27.40% 27.33%
BEENBAFKE, AAF NS LR THKE, HEZ VAR (E S 7T) 129 206 200 284 386
TEA B AT R KA K. TR E) 2023-2025 SF)2H VRS RIRHCE 21.46% 59.48%  -3.03% 41.93%  36.15%
A% 2.00 (F8 7%). 2.84, 3.86 1e7T, EPS #Ml% 1.66,  ToosilErm LOT8 1715 1660 2.3% 3208
N } ERESETNS ST 0.13 2.68 1.22 2.39 2.92
2. 36\ 3 21 5 /N ;JﬂiﬁTIL{JI }TEL PE ’fé'fﬁ/j 37 95\ 26 74\ 19 64 ROE(UHE/AE)W&;@ 0.36% 13.38% 10.72% 13.45% 15.76%
Z, P/E 83.70 4330  37.95 26.74  19.64
P/B 7.83 5.79 4,07 3.60 3.09
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-ST .5 SN 1,000 1,347 1,803 1,638 2,087 2,658 Ll 534 310 479 1,234 1,257 1,311
Wk & 34.8% 33.8% -9.1%  27.4%  27.3% )R E & 280 344 414 382 463 570
ER-RIZ 5 ¥ -740  -1,021 -1,318 -1,169 -1,473 -1,842 % 147 235 249 240 282 353
%4 BN 74.0% 75.8%  73.1%  71.3%  70.6%  69.3% AR P 115 138 105 134 151 172
£, ) 260 326 485 470 615 816 AT 1,076 1,027 1,247 1,991 2,154 2,406
%4 AN 26.0% 24.2%  26.9% 28.7%  29.4%  30.7% %8 72. 6% 58.2%  52.1% 64.9%  64.5% 64. 8%
R Xy ] -5 -5 -9 -8 -10 -13 * 31 82 50 50 50 50
VR O 0.5% 0. 4% 0.5% 0.5% 0.5% 0.5% B 258 404 682 710 821 951
Lk @2 -62 -69 -84 -90 -115 -146 %5 K 17. 4% 22.9%  28.5% 23.1%  24.6% 25. 6%
VR O 6.3% 5.1% 4.7% 5.5% 5.5% 5.5% LR 26 128 194 223 223 222
&2 A -58 -68 -92 -98 -104 -120 AER BT~ 407 738 1,148 1,078 1,184 1,309
%4 N 5.8% 5. 0% 5.1% 6. 0% 5. 0% 4.5% %8 K 27. 4% 41.8%  47.9% 35.1%  35.5% 35. 2%
5F & % -30 -47 -60 -52 -73 -106 & ¥t 1,483 1,765 2,39 3,068 3,338 3,715
%4 E N 3. 0% 3. 5% 3. 3% 3. 2% 3. 5% 4. 0% #3045 3 5 49 61 0 0 0
&A% AT AL (EBIT) 105 136 239 220 312 430 B A+ 3R 105 131 284 199 224 252
%45 AN 10.5%  10.1%  13.3%  13.5%  14.9% 16.2% AR B AR 88 99 142 75 95 117
% 9% A -2 -6 7 3 10 12 A A 199 279 487 274 319 368
%4K BN 0.2% 0.4% -0.4% -0.2% -0.5%  —0.4% BRI 5 28 202 332 332 332
W ALK -4 -5 -13 0 0 0 2 KA R 6 72 120 553 533 518
N AME RS R 0 0 0 0 0 0 e 210 379 809 1,159 1,184 1,219
Eegp & 1 9 -1 0 0 0 38 R AARE 1,273 1,382 1,542 1,866 2,110 2,452
%A% AT A 8. 5% 5.7% n.a 0. 0% 0. 0% 0. 0% b A 120 120 120 120 120 120
& ol A 117 144 244 234 332 452 k4 BLA)iE 344 428 577 729 964 1,296
R IREES 11.7%  10.7%  13.5%  14.3%  15.9% 17. 0% VRO AR ARG 0 4 44 44 44 44
R SIEE 7 4 -1 0 0 0 AR AR S ST 1,483 1,766 2,39 3,068 3,338 3,715
CRTEIR 124 149 243 234 332 452
FIREES 12.4%  11.0%  13.5%  14.3%  15.9% 17. 0% b A7
FIT 13 L -18 -19 -36 -34 -48 -66 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 14.4%  13.0% 14.8%  14.5%  14.5% 14.5% E ¥ ET
V4 A1) 106 129 207 200 284 386 AR 0.887 1.078 1.715 1.660  2.356 3.208
VRO AR ARE 0 0 0 0 0 0 R 10.609 11.517 12.818 15.484 17.513 20. 353
b & T B E)6 4 FliH 106 129 206 200 284 386 H N BEAEBR 0. 897 0.126  2.680 1.220  2.393 2.917
EEES 10. 7% 9.6%  11.4%  12.2%  13.6% 14.5% TR A 0. 300 0.350  0.399 0.400  0.410 0. 450
2E 23
AL ikEzhk ARFEFAL % ok aE 8. 36% 9.36% 13.38% 10.72% 13.45% 15. 76%
2020 2021 2022  2023E  2024E  2025E BRI EE 7.18% 7.33%  8.61% 6.52%  8.50% 10. 40%
4 A1) 106 129 207 200 284 386 FN T ARANEF 6.97% 8.08% 10.94% 6.92% 8.98% 11.11%
g it 0 0 0 0 0 0 EEE 3
El I ] 40 63 89 75 84 99 FELESMNEKE  18.44% 34.78% 33.84% -9.14% 27.40%  27.33%
k2 B E -8 -7 1 13 16 15 EBIT 3k % 29.74% 30.43% 75.33% -7.80% 41.52%  37.94%
TiEKeTH -30 -169 26 141 -95 -149 & A K E 46.67% 21.46% 59.48% -3.03% 41.93%  36.15%
% FEHALSR 108 15 322 147 288 352 BF A KE 4.39% 19.03% 35.65% 28.14%  8.78% 11. 30%
i -87 -207 -227 -19 -190 -224 FEETERD
4% 7 -140 -57 -80 0 0 0 K2 R B4 R4 71.0 63.0 57.1 67.0 64.0 62.0
B 12 7 3 0 0 0 Vol R 65.1 68.2 66.9 75.0 70.0 70.0
3% EHALHER -215 -257 -304 -19 -190 -224 R AT KK B4 R4 36. 4 25.2 23. 4 25.0 25.0 25.0
REE Sy 0 4 6 179 10 10 B % 3 B R4 90. 6 100. 4 98. 1 97.6 76.8 69.1
%y 0 60 183 546 0 0 [ % 8- %]
B -48 -47 -96 -70 -65 -69 0/ ARG -47.68% -21.02% -14.87% -22.91% -21.37% -20.5%
# T ENALHR -48 17 92 655 -55 -59 EBIT A4 84 FE4s £ 64.2 24.0  -32.9 -64.4  -31.3 -37.2
024 RE -160 -226 123 783 43 68 W R 14.13% 21.48% 33.79% 37.77% 35.47% 32.81%
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