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mA 2021 2022  2023E  2024E 2025E
BN (ERT) 1,848 3,658 4,599 5,068 5,900
RN == 53.29% 97.99% 25.71% 10.20% 16.41%
Y3ELAFE(ER 7T 763 1,473 1,926 2,277 2,579
UELSIEFAIVENIS = 69.72% 93.00% 30.73% 18.26% 13.25%
AR R (7T) 1.908 3.068 4.011 4.744 5.372
FRESUNERAM 0.86 1.02 1.93 4.90 5.49
ROE(JAEEAB)(FE#H) 19.00% 28.94% 29.04% 26.94% 24.52%
P/E 40.76 16.02 10.37 8.10 7.16
P/B 7.74 4.64 3.01 2.18 1.76
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MRk ZRBREFANFHE
Hék (ARFEHL) ¥~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-&'T .5 SN 1,205 1,848 3,658 4,599 5,068 5,900 %A 1,495 177 621 744 1,960 3,197
K E 53.3% 98.0%  25.7%  10.2%  16.4% R & 580 780 2,128 2,592 2,778 3,069
ER-RIZ 5 ¥ -524 -828 -1,719 -1,923 -2,015 -2,431 A% 218 338 790 1,265 1,219 1,279
%4 N 43.5%  44.8%  A47.0%  41.8%  39.8%  41.2% S Rk 770 2,332 1,948 1,818 1,848 1,894
£ 4] 681 1,019 1,939 2,676 3,053 3,469 AR 3,063 3,628 5,487 6,419 7,805 9,439
%4 NN 56.5% 55.2% 53.0%  58.2%  60.2%  58.8% %8 83. 0% 81.3%  81.2% 79. 0% 78.2% 77. 4%
Bk AL B e -14 -16 -31 -40 -44 -51 LIRS 2 1 1 1 1 1
%A E N 1.2% 0. 9% 0. 9% 0. 9% 0.9% 0.9% Fa 530 695 966 1,329 1,744 2,280
g %A -26 -64 -112 -160 -172 -201 %5 T~ 14. 4% 15. 6% 14. 3% 16. 3% 17.5% 18. 7%
RS ON 2.1% 3. 4% 3.1% 3. 5% 3. 4% 3. 4% PR 60 79 174 235 283 329
EE A -47 -46 -58 -83 -91 -106 R~ 625 832 1,270 1,709 2,174 2,757
%4 N 3.9% 2. 5% 1. 6% 1.8% 1.8% 1.8% % .8 - 17. 0% 18.7%  18.8% 21. 0% 21. 8% 22. 6%
& -89 -87 -46 -92 -101 -118 * & &t 3, 689 4,460 6,757 8,128 9,979 12,196
%A AN 7. 4% 4.7% 1.2% 2. 0% 2. 0% 2. 0% 4310 455 0 14 14 20 20 20
B A ATALE (EBIT) 505 807 1,692 2,300 2,644 2,993 R A 3R 120 236 571 570 574 672
%45 AN 41.9%  43.7%  46.3%  50.0%  52.2%  50.7% AR Rk 54 88 855 669 671 696
% 9% A -2 2 12 9 24 50 R N 174 338 1, 440 1,259 1,265 1,388
%4 E N 0.1% -0.1% -0.3% -0.2% -0.5% —0.8% K 053 0 0 0 0 0 0
w2 R -21 -18 -74 -98 -39 -54 24 K R E 60 104 220 206 199 197
NARMERF N E 2 1" 5 25 25 25 e 235 443 1, 660 1, 464 1, 464 1,585
A HE 27 57 51 20 20 20 & 8 AR R RS 3,454 4,017 5,090 6, 631 8,452 10,515
%A% AT A 5.1% 6. 4% 3. 0% 0. 9% 0.7% 0. 7% N 400 400 480 480 480 480
2 o A 534 900 1,719 2,297 2,714 3,074 ko BLA]A 1,037 1,586 2,637 4,178 5,999 8,062
R IREES 44.3%  48.7%  A47.0%  49.9%  53.6%  52.1% Y # R FR ARG 0 0 7 33 62 95
Bk Sk E -6 -3 0 -1 -1 -1 R AR AR SSH 3, 689 4,460 6,757 8,128 9,979 12,196
A AT A9 529 897 1,719 2,296 2,713 3,073
RS 43.8%  48.5%  47.0%  49.9%  53.5%  52.1% e R S5
BT 1% 4% -76 -134 -244 -344 -407 -461 2020 2021 2022 2023E 2024E 2025E
B 1% AL F 14.4%  14.9%  14.2%  15.0%  15.0%  15.0% E-3 ¥ T
& A 453 763 1,475 1,952 2,306 2,612 B 1.124 1.908  3.068 4.011 4.744 5.372
VR AR 3 0 2 26 29 33 E-Y - & 8.635 10.043 10.604 13.813 17.609 21.907
1 & T B A8 4 FliH 450 763 1,473 1,926 2,277 2,579 L e NEFR 0. 640 0.857 1.016 1.927 4.904 5.487
EEES 37.3%  41.3%  40.3%  41.9%  44.9%  43.7% A R RAY 0. 000 0.500  0.500 0. 802 0. 949 1.074
R E
P h % O N ) &l aE 13.02% 19.00% 28.94% 29.04% 26.94% 24.52%
2020 2021 2022  2023E  2024E  2025E B AR EE 12.19%  17.11% 21.80%  23.69% 22.82% 21.15%
bR 453 763 1,475 1,952 2,306 2,612 BNF ARG R 12.35% 16.69% 27.78%  28.74% 25.97%  23.66%
g it 3 0 2 26 29 33 Wk
kAL L E 86 121 204 253 224 311 ER- XX SIS T 1.01%  53.29% 97.99% 25.71% 10.20% 16.41%
kB E 0 -31 -35 -43 -40 -41 EBIT 3k % 5.62% 59.62% 109.73% 35.94% 14.95%  13.19%
BTERTELTN -282 -510 -1,156 -1,236 -136 -249 R URILE S S 10.30%  69.72% 93.00% 30.73% 18.26% 13.25%
B EHALLHR 256 343 488 925 2,354 2,634 B R 121.99%  20.91% 51.52% 20.28% 22.77% 22.21%
i -26 -58 -87 -604 -681 -881 k¥ 4 V]
H#F -750 -1,470 380 188 0 0 SR 62. 4 52.5 55. 4 60.0 58.0 55.0
k) 27 57 64 20 20 20 PR 166.3 122.6 119.8 250.0 230.0 200. 0
BEEHALER -748 -1,471 357 -396 -661 -861 KA IR B R S 63.9 52. 4 56.3 60.0 58.0 55.0
REAR 3R 1,675 0 6 0 0 0 B 5 A R 154. 6 123.5 94.0 95.7 118.2 136.5
i B 0 0 0 5 0 0 X 8 i)
b)) -58 -209 -438 -390 -459 -519 R /ARG -65.05% -59.62% -48.12% -36.11% -42.83% -46.27%
£ F EHALAER 1,617 -209 -432 -384 -459 -519 EBIT #) 8 4% Bef& £ 328.2 -400.6 -143.2 -242.7 -110.2  -60.0
AEBRE 1,123 -1,338 419 144 1,233 1,254 ® R 6.36% 9.92% 24.56% 18.01% 14.67% 13.00%
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2 20020715 EA 7.6 WA vl T A
3 2022-08-28  EA 65. 68 N/A I 7 Y L V0 O 60
4 2022-10-28 EA 52.92 N/A 900 - - N s o
5 2023-04-23  FEA 46.79 N/A ;‘;gg U I Tt M EU
6 2023-04-25  FEA 46. 60 N/A = £ 8 B 8 8 8 8 8
7 2023-08-19  EA 45.20 N/A ¥~ 8 R R B B 8 8 H
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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
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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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