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5E 2021 2022 2023E  2024E  2025E
BN ETT) 1,947 1,980 2,416 3,072 4,011
Bl 46.77%  1.72% 22.00% 27.16% 30.57%
JAEPEFIE(ET 7T 325 331 487 629 827
VEIS ) IIPHE- =S 24.54%  1.80% 47.32% 29.06% 31.57%
HEEERIKE(T) 2428 1766 2.593  3.346  4.402
BREEUENSRSH 1.29 1.34 4.86 3.37 4.43
ROE(JAEEAR) (A 11.03% 10.25% 13.50% 15.34% 17.46%
P/E 87.59  46.52  26.96  20.89  15.88
P/B 9.66 4.77 3.64 3.20 2.77
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MRk ZRBREFANFHE
5k (ARTEHL) # 2 ik (AR TE S L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-ST .5 SN 1,326 1,947 1,980 2,416 3,072 4,01 Ll 645 1,163 1,875 2,418 2,745 3,275
WK & 46. 8% 1.7%  22.0%  27.2% 30. 6% Xl & & 226 367 293 347 441 576
ER-RIZ 5 ¥ -451 -697 -773 -885 -1,127 1,472 % 215 394 567 470 599 782
%4 N 34.0% 35.8% 39.1% 36.6% 36.7%  36.7% AR B P 1,412 882 247 46 56 70
£, ) 876 1,249 1,207 1,531 1,945 2,539 AT 2,498 2,807 2,983 3,281 3,842 4,703
%4 NN 66.0%  64.2%  60.9%  63.4%  63.3%  63.3% %8 80. 5% 77.3%  76.6% 74.8%  75.9% 78. 7%
R Xy ] -12 -16 -16 -19 -25 -32 * A 35 58 53 73 103 153
%4 N 0.9% 0. 8% 0. 8% 0. 8% 0. 8% 0. 8% B % %~ 374 467 560 724 796 790
&R -278 -389 -433 -519 -660 -862 %8 12.1% 12. 9% 14. 4% 16.5%  15.7% 13.2%
RS ON 21.0% 20.0% 21.9% 21.5%  21.5%  21.5% LR 179 264 265 276 286 295
32 3 A -223 -346 -309 -314 -384 -481 ERAK 607 825 911 1,107 1,218 1,271
R T ON 16.8% 17.8%  15.6%  13.0%  12.5% 12. 0% %8 K 19.5% 22.7%  23.4% 25.2%  24.1% 21. 3%
5 K R -100 -153 -165 -157 -200 -261 F =8t 3,105 3,632 3,894 4,388 5,059 5,973
%4 E N 7.5% 7.9% 8. 3% 6. 5% 6. 5% 6. 5% #3045 3 0 7 6 6 6 6
&A% AT AL (EBIT) 263 346 283 521 676 903 B A+ 3R 334 421 380 510 636 830
%A N 19.8%  17.8%  14.3%  21.6%  22.0%  22.5% AR B AR 87 174 171 195 248 322
% 9% A -16 -21 61 44 53 62 A A 421 602 558 711 890 1,158
%4 E N 1.2% 1.1%  -3.1% -1.8% -1.7% -1.5% K & 0 0 0 0 0 0
W ALK -15 -24 -23 -25 -7 -10 2 KA R 20 40 61 14 13 12
N AME RS R 0 0 0 0 0 0 e 442 641 620 725 903 1,170
Eegp & 49 65 43 27 10 10 38 R AARE 2,611 2,943 3,225 3,609 4,096 4,736
%A% AT A 16.4%  17.3%  11.7% 4. 7% 1. 4% 1. 0% b A 133 134 188 188 188 188
& ol A 282 367 364 567 733 965 k4 BLA)iE 566 779 1,009 1,393 1,881 2,520
R IREES 21.3% 18.9%  18.4%  23.5%  23.9%  24.1% VARG 53 47 49 54 60 68
R SIEE 19 10 4 5 5 5 AR R AR S ST 3,105 3,632 3,894 4,388 5,05 5,973
CAIEAR 301 377 368 572 738 970
RS 22.7% 19.4%  18.6%  23.7%  24.0%  24.2% b A7
BT 13 AL -35 -48 -35 -80 -103 -136 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 11.6%  12.7% 9.5%  14.0%  14.0% 14.0% E ¥ ET
4 A1) 266 329 333 492 635 834 H NS 1.956 2.428 1.766 2.593  3.346 4. 402
VRO AR ARE 5 5 2 5 6 8 R 19.581 22.007 17.223 19.211 21.807 25.210
b & T B E)6 4 FliH 261 325 331 487 629 827 F R RERESR 1.734 1.293 1.336 4.862  3.371 4.425
EEES 19.7%  16.7%  16.7%  20.2%  20.5%  20.6% - JE A 1. 000 0.600  0.750 0.550  0.750 1.000
SE TS
AL ikEzhk ARFEFAL % ok aE 9.99% 11.03% 10.25% 13.50% 15.34% 17. 46%
2020 2021 2022  2023E  2024E  2025E BRI EE 8.40% 8.94%  8.49%  11.10% 12.42% 13. 84%
4 A1) 266 329 333 492 635 834 HNFT AR F 8.72% 10.08%  7.81% 12.21% 13.98% 16. 14%
g it 5 5 2 5 6 8 EEE 3
E| R ] 49 82 101 78 74 85 EX-RIT VIO £ X2 1.45%  46.77%  1.72% 22.00% 27.16%  30.57%
E R &2 -29 -42 -92 -29 -15 -15 EBIT 3k % -17.98% 31.77% -18.13% 83.88% 29.87%  33.47%
TiEKeTH -55 -196 -91 372 -60 -74 & A K E -14.11% 24.54%  1.80% 47.32% 29.06%  31.57%
% FEHALSR 231 173 250 913 633 831 BF A KE 8.00% 16.96%  7.22% 12.69% 15.30% 18. 06%
AR -161 -163 -211 -228 -143 -73 FEETERD
4% 7 -41 346 832 -20 -30 -50 K2 R B4 R4 51.6 52.5 58.7 52.0 52.0 52.0
B 39 63 48 27 10 10 Vol R 172.9 159.5 227.0 200.0 200. 0 200.0
3% EHALHER -163 246 669 -221 -163 -113 R AT KK B4 R4 164.7 156.7 169. 2 160.0 160. 0 160. 0
REE Sy 0 36 36 0 0 0 B % 3 B R4 71.4 52.2 52.2 60.0 53.4 40.3
%y 0 0 0 -44 0 0 [ % 8- %]
B -52 -102 -110 -104 -141 -188 0/ ARG -76.34% -66.65% -57.40% -66.13% -66.16% —68.28%
# T ENALHR -52 -66 -74 -148 —-141 -188 EBIT A4 84 FE4s £ 16.9 16.6 -4.7  -11.8  -12.7 -14.5
024 RE -1 322 908 544 329 530 W R 14.22% 17.66% 15.91% 16.52% 17.84% 19.59%
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F 45 0.00 1.33 1.50 1.38 1.00 3.0174. 0= 4%
KR RRACE
J 3t REF AR (AR F) _ o .
% A Py Y FEy IIE/EI?FE(E) TASRIEFSRRMN EJZXI‘EEI.]-&_

1 2022-02-26 A 154. 79 N/A 10700

2 2022-04-26  FEA 98.10 N/A H;Jl-[[l'g 100

3 2022-08-19  EA 87.12 N/A e

4 2022-10-28  EA 99.94 N/A 7500 a

5 2023-02-28  EA 81. 80 N/A 557””3 :

6 2023-04-26  EA 78.76 N/A N 8§ § 8 [ 8 § 8 §

7 2023-08-08  EA 74.75 N/A 8§ 8 8 8 8 8 &8 ® §

8  2023-10-28  E A 82.93 N/A
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