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bl 2021 2022 2023E  2024E  2025E
ElBRNERT) 484 631 671 828 1,048
BRI NIE R E 36.63% 30.30% 6.37% 23.45% 26.58%
AEEFE(E R 7T) -4 92 108 155 221
JELSezy b} S -85.65% -2472.87 16.73% 43.88% 41.99%
%

PES RIS (TT) 0.043 0762  0.583  0.839  1.191
SRESENETIT 031 0.35 0.28 0.77 0.86
ROE(IEAAT)HESH  -0.52% 3.61% 3.71% 517%  7.03%
P/E N/A  N/A  67.61 4699  33.10
P/B N/A  N/A 2.51 2.43 2.33
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-ST .5 SN 354 484 631 671 828 1,048 %A 224 138 302 664 544 417
Wk & 36.6%  30.3% 6.4%  23.5%  26.6% R & 56 65 98 87 130 179
ER-RIZ 5 ¥ -167 -239 -300 -290 -346 -421 B 79 119 169 173 169 209
%4 BN 47.2%  49.4%  A7.6%  43.2%  41.8%  40.2% Rk 113 254 1,614 1,620 1, 622 1,623
£, ) 187 245 330 381 482 627 AR 472 576 2,183 2,544 2, 464 2,427
%4 NN 52.8%  50.6% 52.4%  56.8% 58.2%  59.8% %8 58.0%  62.8% 78.3%  83.0% 77.2% 72.2%
R Xy ] -4 -6 -5 -5 -6 -7 LIRS 61 43 50 50 50 50
%A E N 1. 0% 1.2% 0. 8% 0. 7% 0.7% 0. 7% Fa 239 256 420 439 641 846
Lk @2 -90 -95 -105 -107 -124 -168 %5 K 29.4%  27.9% 15.0%  14.3% 20. 1% 25. 2%
RS ON 25.4%  19.7%  16.6%  16.0%  15.0%  16.0% PR 19 23 27 30 33 36
&2 A -47 -60 -65 -59 -75 -84 IR /E 342 341 606 522 727 935
R T ON 13.3%  12.3%  10.2% 8. 8% 9. 0% 8. 0% % .8 - 42.0%  37.2% 21.7%  17.0% 22. 8% 27.8%
5 K % R -79 -103 -126 -134 -157 -189 * & &t 813 917 2,789 3,066 3,191 3,363
%A AN 22.4% 21.3%  19.9%  20.0% 19.0%  18.0% 4310 455 19 19 2 0 0 0
&A% AT AL (EBIT) -33 -19 30 76 120 180 R A 3R 59 62 118 74 89 108
%45 AN n.a  -4.0% 4.8%  11.3%  14.5%  17.1% AR Rk 47 57 81 55 71 89
% 9% A -6 -10 13 10 12 10 R N 125 138 202 129 160 197
%4K BN 1. 6% 2.1%  -2.0% -1.5% -1.5%  -0.9% K 053 0 1 0 0 0 0
W ALK -2 -2 -4 -2 0 0 2R K R 14 23 23 23 24 26
N AME RS R 1 1 11 0 0 0 e 139 162 225 152 184 223
Eegp & 2 8 29 25 26 38 & 8 AR R RS 674 754 2,564 2,914 3,007 3,139
%AL AT A1 -10.7% -132.6%  29.5%  22.0% 15.9%  16.4% N 91 91 121 185 185 185
& ol A -23 -5 94 109 159 227 ko BLA]A 30 25 105 170 263 395
R IREES na  -1.1%  14.9%  16.2%  19.1%  21.7% Y # R FR ARG 0 0 0 0 0 0
R SIEE 0 -1 5 5 5 5 R AR AR SSH 813 916 2,789 3,066 3,191 3,363
CAIEAR -23 -6 99 114 164 232
RS na -1.3% 15.7%  16.9%  19.7%  22.1% e R S5
ZEEEA -4 2 -7 -6 -8 -12 2020 2021 2022  2023E 2024E 2025E
BT 43 FL n.a 39. 0% 6. 6% 5.0% 5.0% 5. 0% E: U Eo
4 A1) -27 -4 92 108 155 221 B -0.299 -0.043 0.762 0.583 0. 839 1.191
VRO AR ARE 0 0 0 0 0 0 AR 7.413 8.284 21.133 15.739  16.242 16.957
b & T B E)6 4 FliH -27 -4 92 108 155 221 H R BEREER -0.577 -0.312 0.350 0.277 0.771 0. 855
EEES n.a -0.8% 14.7% 16.1% 18.8%  21.0% T R A 0.000  0.000 0.000 0.233 0.336 0. 477
K E S
AL ikEzhk ARFEFAL &l aE -4.03% -0.52% 3.61% 3.71% 5.17% 7.03%
2020 2021 2022  2023E  2024E  2025E B AR EE -3.34% -0.43% 3.32% 3.52% 4.87% 6.56%
4 A1) -27 -4 92 108 155 221 FN RS F -5.51% —1.51% 1.10% 2. 46% 3.79% 5. 44%
g it 0 0 0 0 0 0 Wk
e 4 b 15 26 29 29 26 32 FELEMNEKE  16.56%  36.63% 30.30% 6.37%  23.45%  26.58%
E R &2 -1 -5 -48 -16 -31 -43 EBIT 3§k % N/A -41.28% -258.06% 149.10% 58.92%  49.68%
T B EeLT -40 -45 -31 -69 -8 -52 R URILE S S -159.07% -85.65% -2472.9% 16.73% 43.88%  41.99%
%8 EHALLHR -52 -28 42 51 143 158 B EEKE 135.09% 12.63%  204.42% 9.92% 4.09% 5.37%
AR -211 -38 -264 48 -226 -235 k¥ 4 V]
4% 7 -104 -115 1,368 0 0 0 SR 47.5 43.3 45.5 45.0 55.0 60.0
B 2 8 31 25 26 38 PR 143.6 151.2 175.5 220.0 180.0 183.0
3% EHALHER -313 -145 -1, 601 73 -200 -197 ISR 98.5 80.0 80. 3 78.0 78.0 78.0
REE Sy 459 0 1,692 285 0 0 B 5 A R 241.1 187.3 240.4 214.7 179.2 192.0
%y -47 2 -18 -4 0 0 X 8 i)
B 0 -2 -17 -43 -62 -88 R /ARG -43.84% -45.04%  -73.69% -77.34% -70.95% -63.91%
# T ENALHR 411 0 1,657 238 -62 -88 EBIT 4] 84 BE4% 4 -5.6 -1.9 -2.4  -7.7 -9.7  -18.2
AL BARE 44 -177 102 363 -120 -127 ® R 17.08% 17.73% 8.08% 4.96% 5.77% 6. 64%
KB B R, BEIERFT AT
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KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o
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