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FedE4 A8 5.5 /L, B EAF45.2%; H P 2023 FHE=FE,
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®E 2021 2022 2023E 2024E 2025E
N7 ONEYap) 5391 6838 8178 9793 11808
SN 4713% 2684% 1960% 1974%  20.58%
3E$FEEHTT) 326 582 792 1047 1323
A SR K 53698 7837% 36.02% 3217%  2642%
%

MBS (D) 0420 0684 0928 1227 1551
BRESHENS TR 1.02 143 167 153 178
ROE(ABEAT)ME®  670%  7.92% 1022% 12.07%  13.46%
P/E 6573 3718 2695 2039 1613
P/B 440 294 275 246 217
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-EZ 519N 3,664 5,391 6,838 8,178 9,793 11,808 Ll 399 463 1,605 1,722 2,065 2,495
Wk & 47.1%  26.8%  19.6%  19.7%  20.6% )R & & 1, 342 1,574 2,023 2,219 2,634 3,149
ER-RIZ 5 ¥ -3,028 -4,338 -5,397 -6,459 -7,669 -9,189 & 1,159 1,531 1,823 1,734 2,038 2,417
%4 E N 82.6% 80.5%  78.9%  79.0% 78.3%  77.8% LNk 299 193 195 136 160 191
X 636 1,053 1,441 1,720 2,123 2,619 A 3,200 3,761 5, 646 5,811 6,897 8, 251
%4 E N 17.4%  19.5%  21.1%  21.0%  21.7%  22.2% %8 K 37.5% 38.3%  43.8%  43.8%  47.8% 52.0%
Bk He A Ao -23 -33 -33 -41 -49 -59 * HH 153 165 82 82 82 82
%A BN 0. 6% 0. 6% 0. 5% 0. 5% 0. 5% 0. 5% B % %~ 4,879 5,547 6,543 6,725 6,790 6,839
HERR -112 -70 -69 -82 -98 -118 %8R 57.2%  56.5%  50.7% 50.7%  47.0% 43.1%
%A BN 3.1% 1.3% 1.0% 1.0% 1.0% 1.0% XA e 247 276 504 530 547 574
ER KA -132 -229 -304 -327 -392 -472 AERAF 5,331 6,062 7,249 7,462 7,543 7,618
%4 N 3. 6% 4.3% 4. 4% 4. 0% 4. 0% 4.0% %8 62. 5% 61.7%  56.2% 56.2%  52.2% 48. 0%
HE R -140 -214 -298 -368 -441 -531 * & &t 8,531 9,823 12,895 13,273 14,440 15, 869
%4 &N 3. 8% 4. 0% 4. 4% 4.5% 4.5% 4.5% 43 0 444 1, 641 2,238 1,509 1,210 978 350
B A ATALE (EBIT) 230 507 738 902 1,144 1,438 KA+ 3R 1,198 1,559 2,107 2,286 2,715 3,253
%4 E N 6. 3% 9.4%  10.8%  11.0%  11.7%  12.2% H AR Rk 138 182 227 219 265 320
W % % A -156 -124 -7 -31 -24 -4 A R 2,976 3,979 3,843 3,716 3,958 3,923
%4 N 4.3% 2.3% 1.0% 0. 4% 0. 2% 0. 0% K5t 736 524 1,143 1,243 1,243 1,243
w7 RALBK -49 -51 -70 -73 -58 -79 A K R 1,143 328 426 429 429 725
AN RMEEIC S 0 0 0 0 0 0 iy 4,855 4,831 5,411 5,388 5,630 5,892
M A 4 -4 0 -5 0 0 B8 R AARE 3,570 4,874 7,350 7,746 8,667 9,832
%A% AT A9 4.5% n.a 0. 0% n. a 0. 0% 0. 0% b A 678 778 850 853 853 853
B o A 85 377 623 842 1,112 1,404 k5 B A 1,138 1,426 1,918 2,615 3,536 4,700
Bk A E 2. 3% 7.0% 9.1%  10.3%  11.4%  11.9% I R AR 106 119 134 138 142 146
R & -1 2 -4 0 0 0 AR ARRSS T 8,531 9,823 12,895 13,273 14,440 15, 869
R TER 84 379 619 842 1,112 1,404
RS 2. 3% 7. 0% 9.0% 10.3%  11.4%  11.9% b 5 A7
By 13 #4 -4 -25 -33 -46 -61 -77 2020 2021 2022 2023E  2024E 2025E
BT 43 B 4. 6% 6. 6% 5.3% 5.5% 5.5% 5.5% E:J XL
& A 81 354 586 796 1,051 1,327 -y gl &1 0.075 0.420  0.684 0.928  1.227 1.551
b ER ARG 29 28 4 4 4 4 R 5.200 6.267 8. 642 9.082 10.162 11.527
12 & T 8)6y 4 Al 51 326 582 792 1,047 1,323 BB AL R 0.934 1.021 1. 431 1.673 1.526 1.783
ERIES 1. 4% 6.1% 8. 5% 9.7%  10.7%  11.2% A 0.020 0.060  0.080 0.112  0.148 0.187
= R
BeiEE ARPEFL) &S 1.43% 6.70%  7.92% 10.22% 12.07% 13. 46%
2020 2021 2022  2023E  2024E  2025E R Ak EE 0. 60% 3.32%  4.51% 5.97%  7.25% 8. 34%
& A 81 354 586 796 1,051 1,327 BN RAE F 3.14% 6.03%  6.80% 8.13%  9.67% 11.59%
VAR ARG 29 28 4 4 4 4 PR Y S
ERLLE 449 510 638 511 510 547 EBLFPONEKE 13.24%  47.13%  26.84%  19.60% 19.74% 20. 58%
EzBKE 153 145 135 65 64 52 EBIT 3k % 1.40% 120.00% 45.65% 22.20% 26.86% 25.69%
TiEFeTH -42 -214 -142 51 -327 -409 AR E -34.59% 536.98% 78.37% 36.02% 32.17% 26. 42%
BEENALBR 641 794 1,217 1,423 1,297 1,516 BFEEKE 4.55% 15.15% 31.27%  2.93%  8.79% 9.90%
HAF R -460 -1,016 -1,596 -642 -533 -543 kEEERD
#F 76 -12 3 0 0 0 R R A BIAE R 92.3 78. 4 81.1 85.0 85.0 85.0
3 A 0 4 16 -5 0 0 Vol WEE IR 140.0 113.1 113. 4 100. 0 100.0 100.0
B EHALHER -384 -1,024 -1,577 -647 -533 -543 R A kA BIAE R 85.3 76.7 78. 1 80.0 80.0 80.0
BEALES 0 58 2,002 -300 0 0 A AR 361.8 299.6  274.0 219.4  174.4 136.9
i B 15 355 -254 -198 -232 -332 L3 4]
b)) -211 -164 -291 -161 -189 -210 % R/ ARG 77.71%  46.04% 13.99%  9.28%  1.77% -9.04%
% T ZHALHAR -196 250 1,457 -659 -421 -542 EBIT #) 84 Fefd 2 1.5 4.1 10.3 28.9 46.9 332.3
AEBAE 50 4 1,107 117 343 430 S 56.91% 49.18% 41.96%  40.60% 38.99% 37.13%
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2 2023-08-09  EA 32.68 N/A 233g 1000
3 2023-08-30  EA 32.25 N/A -
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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)
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