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FANFH 23-25 SN FI+37. 0%/+27. T%/+23. 4% V3 5% ) 5~
F1+95. 8%/+44. 3%/+30. 4%, 3t 7 )3 4 A 5 H 3.2/4.7/6.1 17T
EPS 4 0.69/0.99/1.29 7T, » S EZINM TS PE FE 5 A AR AFEFER (ART)

27.8/19.3/14.8 1Z, #4F “38H" 1%, mA 2021 2022 2023E  2024E  2025E
— EAIRN(EFTT) 1,938 1,623 2,223 2,838 3,502
X ﬁ' = o s s s s s
npn iET I s RIILONETE 7.5% -16.2%  37.0%  27.7%  23.4%
— R A e 4 1o A . 2B . o
EAGFARBER; AT BRI ; A LFRRAI; RREE ggemmEsm 313 165 324 468 610
A, VAR K -8.50% -47.1%  95.8%  44.3%  30.4%
PEEE R (TT) 0.66  0.35 069  0.99 1.29

FRESUNERAM 0.21 -0.32 0.73 0.67 0.88
ROE(FEELE]) (hE#) 8.5% 4.5% 8.6%  11.9% 14.6%
P/E 40.92 70.01 27.82 19.28 14,78
P/B 3.47 3.16 2.41 2.29 2.16
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-&'T .5 SN 1,802 1,938 1,623 2,223 2,838 3,502 Ll 1,247 1,027 731 638 478 331
Wk & 7.5% -16.2% 37.0%  27.7%  23.4% )R E & 143 160 135 114 142 171
ER-RIZ 5 ¥ -926 -941 -843 -1,075 -1,315 -1,586 o 872 1,361 1, 661 1,944 2,414 2,956
%4 BN 51.4%  48.6%  52.0%  48.4%  46.3%  45.3% AR B P 99 334 66 62 75 91
£ 4] 876 997 780 1,148 1,523 1,916 AT 2, 361 2,882 2,593 2,758 3,110 3,549
%4 AN 48.6%  51.4%  48.0% 51.6%  53.7%  54.7% %5 F 52. 6% 58.3%  55.3% 55.9%  58.0% 60. 5%
Bk AL B e -273 -320 -270 -345 -434 -532 * 419 201 215 215 215 215
%A E N 15.1%  16.5%  16.6%  15.5%  15.3% 15.2% B % %~ 1,588 1,732 1,764 1,838 1,903 1,959
HEER -129 -156 -197 -252 -307 -371 %5 K 35. 4% 35.1%  37.6% 37.3%  35.5% 33. 4%
RS ON 7.1% 8.0% 12.2%  11.4%  10.8% 10. 6% LR 101 104 93 99 106 113
ERRA -32 -50 -74 -96 -119 -144 AER BT~ 2,127 2,060 2,093 2,175 2,249 2,315
%A B dN 1.8% 2. 6% 4. 6% 4.3% 4.2% 4.1% %% &~ 47. 4% 41. 7% 44. 7% 44, 1% 42.0% 39.5%
¥ &3 -16 -19 -16 -11 -14 -18 & ¥t 4,488 4,942 4, 686 4,933 5,35 5,864
%4 E N 0.9% 1. 0% 1. 0% 0. 5% 0. 5% 0. 5% #3045 3 0 0 0 0 0 0
B A ATALE (EBIT) 426 453 222 444 649 851 B A+ 3R 219 528 367 455 557 672
%45 AN 23.7%  23.4%  13.7%  20.0%  22.9%  24.3% AR B AR 401 404 366 440 571 710
% 9% A 16 6 1 6 3 0 A A 620 933 733 895 1,128 1,382
%4 E N -0.9% -0.3% -0.1% -0.3% -0.1% 0. 0% BN 0 0 0 0 0 0
W ALK 10 -7 -8 0 0 0 2 KA R 268 202 200 200 200 200
AN RMMEEAIE 0 0 0 0 0 0 iy 887 1,135 933 1,095 1,328 1,582
A 9 8 1 2 2 3 38 R AARE 3,487 3,688 3,667 3,748 3,935 4,179
%AL AT A1 2. 0% 1.7% 0.5% 0. 4% 0. 3% 0. 3% HE P A 468 472 472 472 472 472
2 o A 465 464 239 459 662 862 k4 BLA)iE 1,805 1,891 1,836 1,966 2,153 2,397
R IREES 25.8% 23.9% 14.7%  20.6%  23.3%  24.6% VRO AR ARG 113 118 85 90 96 103
Bk S -1 -5 2 1 0 0 AR R AR S ST 4,488 4,942 4,686 4,938 5,35 5,864
A AT A9 464 459 241 460 662 862
RS 25.7% 23.7% 14.8%  20.7%  23.3%  24.6% b A7
BT 4% 4% -123 -138 -71 -131 -189 -246 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 26.5% 30.0% 29.5%  28.5%  28.5%  28.5% E ¥ ET
& A 341 321 170 329 474 617 H NS 0.731 0.663  0.351 0.686  0.991 1.292
VRO AR ARE -1 9 4 5 6 7 R 7.457 7.815 7.770 7.940 8.337 8. 854
1 & T B A8 4 FliH 342 313 165 324 468 610 H N BEAEBR 0.591 0.212 -0.317  0.734  0.672 0. 880
EEES 19.0%  16.1%  10.2%  14.6%  16.5% 17. 4% TR A 0. 405 0.410  0.410 0.412  0.594 0.775
=47 £
P h % O N ) % ok aE 9.80% 8.48%  4.51% 8.64% 11.88% 14.59%
2020 2021 2022  2023E  2024E  2025E BRI EE 7.62% 6.33%  3.53% 6.57%  8.73% 10. 40%
A A0 341 321 170 329 474 617 HNFT AR F 8. 12% 7.93%  3.97% 7.89% 10.99% 13. 61%
VR ARG -1 9 4 5 6 7 EEE 3
E| S ] 29 80 118 109 118 127 FELFMNERE -21.71%  7.53% -16.24% 36.96% 27.67% 23. 39%
B 32221 & -14 -6 -7 4 4 4 EBIT 3k % -28.41%  6.20% -50.93% 99.95%  46.05% 31.15%
TEKETH -79 -295 -430 -96 -279 -332 & A K E -23.48% -8.53% -47.10% 95.84% 44.33% 30. 40%
BEEHALSR 276 100 -150 347 317 415 BF A KE 1.78% 10.11% -5.18%  5.28%  8.63% 9.42%
AT R -457 -129 -133 -189 -190 -190 FEETERD
H#F -200 0 200 0 0 0 K2 R B4 R4 0.7 2.0 4.4 4.0 3.9 3.8
e 0 6 23 2 2 3 Vol R 320.0 433.1 653.9 660.0 670.0 680.0
BE EHALER -657 -123 90 -187 -188 -188 ST AT K 3K B4 R4 74.4 129.6 177.7 140.0 140.0 140.0
JEA R 2 0 0 -49 0 0 Bl 2 % Bl R 189.9 324.2 383.6 287.3 229. 6 188.8
i B 0 0 0 0 0 0 [ % 8- %]
b)) -200 -196 -237 -203 -289 -374 0/ ARG -27.49% -21.98% -14.39% -11.65% —7.13% -3.28%
£ T &I AHER -198 -196 -237 -253 -289 -374 EBIT A £ AR 3 4 -26.9 -72.5 -231.3 -79.5 -218.3  4,178.1
REeBARE -578 -220 -296 -93 -160 -147 W R 19.77%  22.97% 19.92%  22.20% 24.78% 26.97%
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