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L7, FlH+2.6%; FIMVFEEA)E 13.6 1L, Blb+4.1%; I
FedE Va3 £4 408 13.3 12T, FH+4.9%, HF, Q3 LBk 53.8
fe7, BHe+15.6%; LI IFAEA0E 4.8 104, Flk+28.1%; %
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mA 2021 2022 2023E  2024E  2025E
B (E AT 21,585 20,171 21,822 24,141 26,587
R PN T 16.07% -6.55%  8.19% 10.63% 10.14%
3 EFEN(E A 7T 1,944 2,068 2,132 2,359 2,586
IR AR KR 529%  6.36%  3.09% 10.67%  9.61%
PES RIS (TT) 2.404  2.557  2.642  2.924  3.205
SREASHRSTEM 2.53 3.91 2.08 3.56 3.37
ROE(AZBAT)MES 25.50% 29.39% 28.81% 29.36% 31.18%
P/E 25.89 1934  17.66 1596  14.56
P/B 6.60 5.68 5.09 4.69 4.54
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 5 N 18,597 21,585 20,171 21,822 24,141 26,587 Uil s 1,720 2,654 3,563 3,972 4,429 4,835
Wk & 16.1%  —6. 6% 8.2% 10.6%  10.1% R & 2,835 2,787 2,206 2,775 3,003 3,308
ER-RIZ 5 ¥ -13,683 -16,622 -14,969 -16,210 -17,877 -19,714 B 2,409 3,097 2,495 2, 643 2,819 3,087
%4 BN 73.6%  77.0%  74.2%  74.3%  74.1%  74.1% Rk 3,153 2,621 1,254 1,270 1,310 1,394
£, ) 4,914 4,964 5,201 5,611 6,263 6,874 AR 10,117 11,159 9,518 10,660 11,562 12,623
%4 AN 26.4%  23.0% 25.8%  25.7%  25.9%  25.9% %8 82.3%  80.3% 73. 5% 75. 5% 77. 0% 78. 6%
R Xy ] -103 -93 -131 -109 -121 -133 LIRS 64 364 1,087 1,091 1,095 1,099
VR O 0. 6% 0. 4% 0. 6% 0.5% 0.5% 0.5% 2R 1,276 1,318 1,315 1,279 1,258 1,229
&R -2,124 -1,910 -2,156 -2,335 -2,631 -2,871 %5 K 10. 4% 9.5% 10. 2% 9. 1% 8. 4% 7.7%
RS ON 11. 4% 8.8% 10.7%  10.7%  10.9%  10.8% R H 463 452 440 444 448 451
I3 A -318 -401 -374 -415 -459 -479 IR /E 2,175 2,741 3,434 3,454 3, 458 3,434
%4 N 1.7% 1.9% 1.9% 1.9% 1.9% 1.8% %5 K~ 17. 7% 19. 7% 26. 5% 24.5% 23. 0% 21. 4%
5 K % R -442 -450 -416 -436 -483 -532 * & &t 12,292 13,899 12,953 14,114 15,020 16,057
%A AN 2. 4% 2.1% 2.1% 2. 0% 2. 0% 2. 0% 4310 455 0 29 42 592 0 96
&A% AT AL (EBIT) 1,927 2,109 2,124 2,316 2,570 2,859 R A 3R 3,347 4,381 3,831 3,914 4,424 4,760
%45 AN 10. 4% 9.8% 10.5%  10.6%  10.6%  10.8% AR Rk 1, 690 1, 659 1,842 2,002 2,372 2,750
% 5% R 9 6 97 28 34 51 bz 5,036 6,069 5,715 6,508 6,797 7,606
%4 E N 0. 0% 0.0% -0.5% -0.1% -0.1%  -0.2% K 053 0 0 0 0 0 0
W ALK -34 -25 23 -22 0 -25 2R K R 19 172 165 174 160 133
A A MEE I E 27 0 1 10 10 8 il 5,056 6,241 5, 880 6, 682 6,956 7,739
Eegp & 64 91 54 93 92 92 & 8 AR R RS 7,201 7,623 7,036 7,398 8, 034 8,292
%A% AT A 2.9% 3.8% 2.1% 3. 6% 3. 2% 2.9% N 821 809 809 809 809 809
& ol A 2,197 2,385 2,535 2,626 2,905 3,185 ko BLA]A 6,203 6,452 5, 865 6,292 6,763 7,022
R IREES 11.8%  11.0%  12.6%  12.0%  12.0%  12.0% VO ARG 36 36 37 34 30 26
R SIEE 3 1 10 2 2 2 R AR AR SSH 12,292 13,899 12,953 14,114 15,020 16,057
CATEVR 2,200 2,386 2,545 2,628 2,907 3,187
RS 11.8%  11.1%  12.6%  12.0%  12.0%  12.0% e R S5
FIT 43 L -358 -444 -479 -499 -552 -606 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 16. 3% 18. 6% 18. 8% 19.0%  19.0% 19.0% E: U Eo
4 A 1,843 1,941 2,066 2,129 2,355 2,582 B 2.249  2.404 2.557 2. 642 2.924 3.205
VRO AR ARE -4 -3 -1 -3 -4 -4 AR 8.770 9.426 8.701 9.171 9.959  10.279
b & T B E)6 4 FliH 1,846 1,944 2,068 2,132 2,359 2,586 L e NEFR 2.529  2.535 3.908 2.079 3.555 3. 367
EEES 9. 9% 9.0%  10.3% 9. 8% 9. 8% 9. 7% T R A 1.290  4.510 5.530 2.109 2.334 2.878
R E
AL ikEzhk ARFEFAL &l aE 25.64% 25.50% 29.39% 28.81% 29.36% 31.18%
2020 2021 2022  2023E  2024E  2025E B AR EE 15.02% 13.99% 15.96% 15.10% 15.71% 16.10%
4 A1) 1,843 1,941 2,066 2,129 2,355 2,582 FN AR F 22.30% 22.33% 24.23% 23.39% 25.81% 27.52%
VB FRARE -4 -3 -1 -3 -4 -4 HkE
El I ] 166 222 176 179 166 197 FELEMNEKE  -6.33% 16.07% -6.55%  8.19%  10.63% 10.14%
k2 B E -78 -121 -56 -93 -83 -93 EBIT 3k % -6.32%  9.46% 0. 68% 9.06% 10.94%  11.25%
T B EeLT 146 8 974 -534 438 37 R URILE S S -3.84%  5.29% 6.36% 3.09% 10.67% 9.61%
%8 EHALLHR 2,077 2,050 3,160 1,681 2,875 2,723 B EEKE 3.75% 13.07% -6.81%  8.97% 6. 42% 6.90%
WA TR -278 -225 -160 -82 -134 -134 k¥ 4 V]
4% 7 0 0 0 6 6 4 SR 39.5 41.8 42.0 41.0 40.0 40.0
E:i0) 128 565 -312 93 92 92 5 B A R 62.1 60.5 68.2 60.0 58.0 58.0
2K EHALER -151 339 -472 18 -35 -37 ST AT K 3K B R A 83.5 77.1 78.1 75.0 75.0 75.0
REE Sy 32 3 3 -64 164 0 B 5 A R 24.1 21.8 23.6 20. 4 17.3 14.7
%y 0 0 6 550 -592 96 =31 8 V)
B -1,497 -1,597 -2,774 -1,726 -1,907 -2,336 R /ARG -25.37% -36.63% -55.89% -51.28% -60.28% -62.16%
% T & ALER -1,465 -1,594 -2,766 -1,240 -2,335 -2,240 EBIT 4 8 R Fetd 3¢ -213.5 -325.4 -21.8 -81.7 -74.5 -55.7
AL BARE 422 788 -48 458 504 445 ® R 41.13% 44.90% 45.40% 47.35% 46.31%  48.20%
KB SR, BEIERFT AT
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R BRI
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e — L Er Ty Eﬁ?ﬁm) ISEHEF SN Wﬁ%
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2 2022-10-25 g 42.00 N/A zggg 100
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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)
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