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4% 25.0 127, B Fo+7. 8%; A2 &4 4108 3.6 1L, B Hb+32. 6%;
E M IedE)aH 4 A1 3.5 12T, FIH+36. 1%, P, Q3 FREIK
4.9 1L, Blrb+14.8%; £ I E4A)1E 0. 86 12T, FlH+29.1%;
M edE Va4 108 0.85 12T, FH+33. 7%,
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Q3 LB FAFH, KAFRR, ABEKELAR. RE”LEX
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BaRp 24 oA B 54N A, &R AR F) T
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b= | 2021 2022 2023 2024E  2025E
EAIEN(ET ) 2,662 2,905 3,207 3,817 4,508
RTINS 40.80%  9.12% 10.40% 19.02%  18.12%
YNSRI (F R 7T) 225 292 404 481 573
ES RIS K R -16.020% 29.78% 38.17% 19.13%  19.18%
PEE R () 0.921  1.059  1.045 1245  1.483
SRASHNSTSH 023 048 1.61 1.52 1.77
ROE(AEBSAR)HEE)  9.51%  8.02% 10.05% 10.93%  11.80%
P/E 5153 29.97  15.03  12.61  10.58
P/B 490  2.40 1.51 1.38 1.25
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 5 N 1,890 2,662 2,905 3,207 3,817 4,508 Uil s 1,038 898 1,355 1,715 1,965 2,395
Wk & 40. 8% 9.1%  10.4%  19.0%  18.1% R & 527 816 1,313 1,222 1,345 1,520
ER-RIZ 5 ¥ -1,360 -2,109 -2,218 -2,352 -2,818 -3,331 B 470 672 583 515 610 712
%4 BN 71.9%  79.2%  76.4%  73.3%  73.8%  73.9% Rk 531 405 634 642 672 683
£, ) 531 552 686 855 999 1,178 AR 2,567 2,791 3,886 4,095 4,592 5,311
%4 E N 28.1%  20.8%  23.6%  26.7%  26.2%  26.1% %8 79.9%  75.1% 75. 9% 75. 0% 75. 0% 77.0%
R Xy ] -18 -23 -27 -29 -34 -41 LIRS 16 59 99 142 142 142
%4 N 0. 9% 0. 9% 0. 9% 0. 9% 0.9% 0. 9% Fa 516 680 935 1,016 1,178 1,224
Lk @2 -76 -123 -153 -183 -206 -239 %5 K 16. 1% 18. 3% 18. 3% 18. 6% 19.2% 17.8%
RS ON 4.0% 4. 6% 5.3% 5.7% 5. 4% 5. 3% PR 60 163 170 174 174 174
I3 A -57 -77 -88 -96 -111 -131 R BT~ 646 926 1,234 1,368 1,534 1,586
%4 N 3. 0% 2.9% 3. 0% 3. 0% 2.9% 2.9% % .8 - 20.1%  24.9% 24.1% 25. 0% 25. 0% 23. 0%
5 K % R -58 -86 -107 -99 -118 -140 * & &t 3,213 3,717 5,119 5,463 6,126 6,897
%A AN 3.1% 3. 2% 3.7% 3.1% 3.1% 3.1% 4310 455 0 0 0 0 0 0
& ATALE (EBIT) 322 244 312 448 529 628 R A 3R 876 1,186 1,255 1,267 1,495 1,748
%45 AN 17. 0% 9.2% 10.7%  14.0%  13.9%  13.9% AR Rk 127 123 156 125 148 175
% 9% A -23 6 44 25 31 38 R N 1,003 1,309 1,411 1,392 1, 643 1,923
%4 E N 1.2% -0.2% -1.5% -0.8% -0.8%  -0.8% K 053 0 0 0 0 0 0
W ALK -15 6 -31 -2 0 0 2R K R 386 15 31 0 0 0
N AME RS R 0 2 0 0 0 0 e 1,389 1,324 1,442 1,393 1, 643 1,923
Eegp & 4 16 11 10 12 15 & 8 AR R RS 1,816 2,366 3, 645 4,016 4,401 4,859
%A% AT A 1.3% 5. 8% 3. 3% 2.1% 2.1% 2. 2% N 158 245 276 386 386 386
& ol A 314 279 344 486 577 686 ko BLA]A 745 847 1,039 1,362 1,747 2,205
R IREES 16.6%  10.5%  11.9%  15.1%  15.1%  15.2% Y # R FR ARG 8 27 32 54 82 114
R SIEE -2 -5 -3 -2 1 2 R AR AR SSH 3,213 3,717 5,119 5,463 6,126 6,897
CRTEIR 312 275 341 484 578 688
RS 16.5%  10.3%  11.7%  15.1%  15.2%  15.3% e R S5
FIT 13 L -42 -31 -37 -58 -69 -83 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 13. 4% 11. 4% 10. 8% 12.0%  12.0% 12.0% E: U Eo
4 A1) 271 243 304 426 509 605 B 1.692  0.921 1. 059 1.045 1.245 1.483
VRO AR ARE 3 18 12 22 28 32 AR 11.459  9.678 13.204 10.391 11.387 12.574
b & T B E)6 4 FliH 268 225 292 404 481 573 H R BEREER 2.359  0.228 0. 481 1. 611 1.523 1.767
EEES 14.2% 8.5% 10.1%  12.6% 12.6%  12.7% T R A 0.600  0.300 0. 350 0. 209 0. 249 0.297
R E
AL ikEzhk ARFEFAL &l aE 14.76%  9.51% 8.02% 10.05% 10.93%  11.80%
2020 2021 2022  2023E  2024E  2025E B AR EE 8.34%  6.06% 5.71% 7.39% 7.85% 8.31%
4 A1) 271 243 304 426 509 605 FN AR F 12.67%  9.03% 7.56% 9.68% 10.39% 11.11%
VR ARG 3 18 12 22 28 32 Wk
e 4 b 65 57 106 86 94 109 FELEMNEKE 23.11%  40.80%  9.12%  10.40% 19.02% 18.12%
k2 B E 14 -19 -14 -22 -18 -22 EBIT 3k % 30.92% -24.16% 27.92% 43.47% 18.20% 18.63%
T B EeLT 24 -226 -264 132 3 -9 R URILE S S 22.51% -16.02% 29.78% 38.17% 19.13% 19.18%
% F EHRLER 374 56 133 622 589 683 B R 43.42% 15.70% 37.73% 6.71% 12.15%  12.57%
WA TR -161 -315 -340 -171 -254 -153 k¥ 4 V]
4% 7 -493 142 -250 0 0 0 SR 87.0 87.7 130. 6 135.0 125.0 120.0
B 4 16 16 -35 12 15 PR 112.2 98.8 103.2 80.0 79.0 78.0
3% EHALHER -650 -158 -575 -206 -242 -138 ISR 114.0 95.5 105. 1 100. 0 97.0 95.0
REE Sy 498 67 986 48 0 0 B 5 A R 91.1 71.3 82.1 66.5 61.7 52.0
%y 0 -3 0 -23 0 0 X 8 i)
B -97 -97 -116 -81 -96 -115 R /ARG -60.47% -51.40% -52.62% -56.3% -56.77% -59.82%
# T ENALHR 401 -33 869 -56 -96 -115 EBIT 4] 84 BE4% 4 14.2  -38.5 -7.1 -17.8  -16.9  -16.5
024 RE 117 -139 429 360 250 430 ® R 43.24% 35.62% 28.16% 25.49% 26.82% 27.88%
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RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
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