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HiE 2021 2022 2023E  2024E  2025E
Bl (ERT) 6,017 7,738 8,384 12,383 13,969
ST ON 3= 24.24% 28.61%  8.35% 47.69% 12.81%
AEEFIE(ET ) 1,017 710 638 1,103 1,431
JAESRDIE KR 41.76% -30.14% -10.15% 72.83%  29.72%
EEERIKE(T) 1.440  1.006  0.904  1.562  2.027
BREEENSTFM 0.63 0.10 0.08 1.48 2.48
ROE(JARBAR)(A®) 15.84% 10.32%  8.81% 13.21% 14.63%
P/E 28.34 3028 2065  11.95 9.21
P/B 4.49 3.13 1.82 1.58 1.35
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-E 519N 4,843 6,017 7,738 8,384 12,383 13,969 e 521 794 944 968 1,077 1,196
3K & 24.2%  28.6% 8.3%  47.7%  12.8% JsR & T 1,745 1,953 2,176 2,589 3, 881 4,416
ER-RIZ 5 ¥ -3,852 -4,815 6,848 -7,422 -10,736 -11,944 Pl S 1,337 1,925 2,055 3,098 3, 604 4,009
%4 E N 79.5% 80.0% 88.5% 88.5% 86.7%  85.5% N Rk 368 1,778 1,794 1, 659 1,819 1,898
£ A1 992 1,202 891 962 1,647 2,025 iR e 3,971 6, 451 6,969 8,314 10,381 11,519
%4 E N 20.5%  20.0% 11.5%  11.5%  13.3%  14.5% %8 49.9%  58.4% 52.5% 49.9% 55. 5% 56. 6%
Ak A R e -47 -37 -43 -50 -74 -84 K4 728 889 918 1,068 1,068 1,068
%A BN 1.0% 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% Pl 2,610 2,889 3,999 5, 803 5,709 6,190
4R -15 -22 -26 -50 -62 -70 %8 32.8%  26.1% 30. 1% 34.9% 30. 5% 30. 4%
%A BN 0. 3% 0. 4% 0. 3% 0. 6% 0. 5% 0. 5% KA~ 513 534 805 894 982 989
&2 A -99 -114 -124 -134 -198 -224 |7 /k 3,993 4,598 6,295 8,316 8,310 8,797
TR ON 2.0% 1.9% 1. 6% 1. 6% 1. 6% 1. 6% %8 50.1%  41.6% 47.5% 49. 9% 44. 4% 43. 2%
o K %R -123 -158 -104 -126 -173 -196 % = &t 7,964 11,049 13,264 16,649 18,715 20,347
%A N 2. 5% 2. 6% 1.3% 1.5% 1. 4% 1. 4% £330 45 3 797 690 1,771 4,824 4,561 4,170
&A% ATA)E (EBIT) 707 871 593 601 1,139 1,452 KA 3R 1,157 1,423 2,028 2,018 3, 049 3, 487
%4 AN 14.6%  14.5% 7.7% 7.2% 9.2%  10.4% R R R 296 349 274 314 507 659
w4 9% A -68 -20 -68 -207 -232 -185 WA 2,250 2,462 4,074 7,156 8,117 8,316
%K BN 1. 4% 0. 3% 0. 9% 2.5% 1.9% 1.3% K053 0 0 0 0 0 0
F ALK -70 -19 -62 -41 7 -2 24K R 334 2,140 2,278 2,214 2,214 2,214
N R AMEEAIC S -15 -7 34 40 20 20 iy 2,585 4,602 6,352 9,370 10,331 10,530
%Mk 202 287 140 185 185 202 £ 8 AL RS 5,354 6,419 6,880 7,245 8, 348 9,779
%A% 7T A9 24.3%  25.0% 17.6%  26.0%  14.9%  12.5% P A 706 706 706 706 706 706
& ok A 834 1,157 801 703 1,239 1,607 A o Be Al 1,425 2,156 2,585 3,223 4,326 5,757
ok A 17.2%  19.2%  10.4% 8.4% 10.0%  11.5% VB AGE 25 28 32 34 36 38
ERE 1 -9 -7 8 3 3 5 R AR SAH 7,964 11,049 13,264 16,649 18,715 20,347
CATER 835 1,148 794 711 1,242 1,610 0 0 0
FIREES 17.2%  19.1%  10.3% 8.5% 10.0%  11.5% e & 54
P 13 #t -116 -129 -79 -71 -137 -177 2020 2021 2022 2023E 2024E 2025E
BT 43 B 13.9% 11.2% 10. 0% 10.0%  11.0% 11.0% E:J & T
4 A1) 719 1,019 715 640 1,105 1,433 s 1.016  1.440 1.006 0.904 1.562 2.027
b ER ARG 2 2 5 2 2 2 LY &S 7.583 9.093 9.745 10.262 11.825 13.852
2 & T B E6 % Al 717 1,017 710 638 1,103 1,431 L 2ENEFR 0.428  0.633 0.102 0.080 1.478 2.482
ERIES 14.8%  16.9% 9.2% 7. 6% 8.9%  10.2% %R A 0.000  0.000 0.000 0.000 0. 000 0.000
HHRE
4 AEE ARPEFL) &S 13.40% 15.84% 10.32%  8.81% 13.21% 14.63%
2020 2021 2022  2023E  2024E  2025E -3 Wl &£ 9.01%  9.20% 5.36% 3.83% 5.89% 7.03%
4 A1) 719 1,019 715 640 1,105 1,433 BNFANEE 9.87%  8.67% 5.05% 3.87% 6. 85% 8. 15%
g it 2 2 5 2 2 2 Bk
EE R ] 311 360 377 450 600 735 EX-RT S £ 6.04% 24.24% 28.61%  8.35%  47.69% 12.81%
k2 B E -142 -270 -96 -81 20 -8 EBIT K% 50.75% 23.12% -31.86%  1.33%  89.44%  27.48%
TiE K e T -585 -663 -924 -952 -682 -408 A A KR 63.02% 41.76% -30.14% -10.15% 72.83% 29.72%
% E EHRALER 302 447 72 57 1,044 1,752 B AEKE 7.93% 38.74% 20.05% 25.38% 12.39%  8.70%
AR -562 -660 -906  -2,262 -578 -1,198 kEEEREhH
4% 0 0 92 -510 -30 -10 )Rt 4Tk P E 69.2 67.1 59. 6 67.0 67.0 68.0
e -43 1,279 162 185 185 202 A5 R A R 11.1 123.7 106. 1 155.0 124.0 124.0
% K EAHALHR -605 -1,938 -651 -2,587 -423 -1,006 KA 3K B R 45.7 47.1 51.9 47.0 47.0 48.0
R 9 0 0 -273 0 0 B = 5 B R 175.9 153.6 134.3 172.0 134.3 123.8
&%y -239 2,018 467 3,026 -263 -390 (=31 8 ¥
B -246 -319 171 -199 -248 -237 B0 B/ R ARG 2.16% 1.66%  23.94% 64.34% 51.42%  38.73%
% T EH AR -476 1,699 638 2,554 -511 -627 EBIT #) 8 4R 43 £ 10. 4 42.6 8.8 2.9 4.9 7.8
HRERED o -781 206 71 24 109 119 AR 32.46% 41.65% 47.89% 56.28% 55.20% 51.75%
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2 2022-08-18  EA 27.36 N/A 2§SE ol
3 2022-10-29 EAN 23.26 N/A 200 100
4 2023-03-30  EA 26.85 N/A 200 -
5 2023-04-28  EA 24.94 N/A %gﬁg :
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AREQ AR TEALIERR LT RAR A TGN HARFRPFTA, 2ESIERR L RTA R X 213 809/ 4t fo & Fo RAFEATRIE. A4RE
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

AREBRASLZZR, EETREATEHAA ELEMIER, ERTELGEAREAHRIFE, FRERZGEATIERAR SR T AN TREH T XGRS, ThH
RHERUARRES AR H o AREFTRANIEAR SR IELGME, MMELRRETRATCEY AREFH, TEGLGHFREREARGEL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X HRA 69 & e = 5, AE R LB E R ALITHE, BEIEAEBURBIREAR 24 EAREHEMELRENRGTHSAF RN, UR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A
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BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
WARF S T AREFRAGEMIERARER TR, ARSI ATRSE A F 02 H07 . & F B &I A AMERTRT, EETHRK, BLIERATRE
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