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mA 2022 2023  2024E  2025E 2026
BN (BATT) 396 435 539 687 850
E Ol R 2.38% 9.93%  23.86% 27.41%  23.88%
VA& EFEE R T 64 70 120 150 186
JERSIE NS = 5.28% 9.08% 70.37% 25.02% 24.33%
58 S ARG (T) 0.806 0.628 1.070  1.338 1.663
BRAEEMHISNEH 1.20 0.76 1.38 1.46 1.86
ROE(ABEARD BE) 7.80% 7.99% 12.21% 13.39%  14.36%
P/E 27.57  44.90  24.96  19.97  16.06
P/B 2.15 3.59 3.05 2.67 2.31
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-&'2 .5 SN 387 396 435 539 687 850 %A 212 372 219 315 403 499
WK & 2. 4% 9.9% 23.9%  27.4% 23.9% Rk B R 117 135 118 151 186 222
ER-RIZ 5 ¥ -108 -137 -158 -170 -216 -262 5 101 135 194 181 221 255
%4 BN 28.0% 34.5%  36.2%  31.6%  31.4%  30.8% Rk 222 23 77 105 160 215
£ 4] 278 259 277 369 471 589 AR 652 666 609 752 970 1,191
%4 E N 72.0%  65.5%  63.8%  68.4%  68.6%  69.2% %58 K~ 68. 2% 60.1%  46.3% 49. 3% 53. 5% 57.3%
B AL R A -5 -5 -4 -5 -7 -9 K BT 10 56 94 104 127 155
%A E N 1.2% 1.2% 0. 9% 1.0% 1. 0% 1.0% Fa 234 282 482 540 578 581
HEER -152 -113 -108 -130 -165 -199 %8 24.5% 25.5%  36.6% 35. 4% 31. 8% 28. 0%
%4 NN 39.3%  28.6% 24.8%  24.1%  24.0%  23.5% PR 47 52 55 53 54 54
EE A -40 -46 -54 -67 -89 -113 R~ 305 442 706 773 844 886
R T ON 10.4%  11.5%  12.4%  12.4%  13.0%  13.3% % .8 - 31. 8% 39.9%  53.7% 50. 7% 46.5% 42.7%
HE R -14 -23 -29 -37 -48 -61 &= gt 957 1,108 1,316 1,525 1,814 2,078
%A AN 3. 6% 5.9% 6. 7% 6. 8% 7. 0% 7.1% 4310 455 31 53 72 174 288 337
B A ATALE (EBIT) 68 72 82 130 162 207 R A 3R 101 134 136 139 166 190
%45 AN 17.5%  18.2%  19.0%  24.1%  23.6%  24.4% AR Rk 31 38 33 41 52 64
% 9% A 2 2 -5 -1 -1 -6 R N 162 225 241 354 506 591
%A BN -0.5%  —0.4% 1.1% 0. 3% 0.2% 0. 7% * 5 0 48 189 189 189 189
W ALK -3 -8 -8 0 0 0 2R K R 9 8 5 0 0 0
NARMERF N E 0 0 0 0 0 0 e 171 281 436 543 696 781
A 1 2 -1 -1 1 2 &8 R RS 785 827 880 982 1,119 1,297
%A% AT A 2.1% 3. 4% n. a n.a 0.5% 0. 8% N 80 80 112 112 112 112
2 o A 76 73 81 138 173 214 ko BLA]A 293 332 377 468 590 748
R IREES 19.6%  18.4%  18.6%  25.7%  25.1%  25.2% Y # R FR ARG 0 0 0 0 0 0
Bk Sk E -5 0 -1 -1 0 0 AR AMSSH 957 1,108 1,316 1,525 1,814 2,078
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RS 18.2%  18.3%  18.4%  25.6%  25.1%  25.2% e R 5
BT 1% 4% -9 -8 -10 -18 -22 -28 2021 2022 2023 2024E 2025E 2026E
B 1% AL F 13.1%  10.9%  12.2%  13.0%  13.0%  13.0% E-3 ¥ T
& A 61 64 70 120 150 186 B 0.766 0.806  0.628 1.070 1.338 1. 663
VRO AR ARE 0 0 0 0 0 0 AR 9.814 10.334  7.857 8.766 9.987 11.579
12 & T E)8Y 4 A1 61 64 70 120 150 186 FRBEAEHR 0. 655 1.195 0.757 1.376 1. 457 1.857
EEES 15.8%  16.3%  16.2%  22.2%  21.8%  21.9% % A 0. 300 0.850  1.050 0.250 0. 250 0. 250
iR E
AL iiEk ARFEFAL) &l aE 7.80% 7.80%  7.99% 12.21% 13.39%  14.36%
2021 2022 2023  2024E  2025E  2026E B AR EE 6. 40% 5.82%  5.35% 7.86% 8.26% 8.97%
% A 61 64 70 120 150 186 EEON W NE-E S 7.22% 6.92%  6.34% 8. 39% 8. 84% 9.89%
VR ARG 0 0 0 0 0 0 Wk
kAL L E 21 34 37 33 43 48 EX-R TSI FT 2.05% 2.38%  9.93% 23.86% 27.41%  23.88%
kB E 4 -1 10 12 13 14 EBIT 3k % 4. 04% 6.48% 14.28% 57.22% 25.08%  27.82%
TERFETH -34 -2 -32 -1 -43 -40 & A KR 2.09% 5.28% 9.08% 70.37% 25.02% 24.33%
28 ENLLHER 52 96 85 154 163 208 B EEKE 61.32% 15.83% 18.75% 15.91% 18.97% 14.50%
HAFE -64 -136 -278 -91 -92 -62 k¥ 4 V]
#HF -10 -48 -43 -25 -58 -58 SR 94.1 93.6 87.3 85.0 83.0 81.0
i) -208 204 -48 -1 1 2 PR 322.4 316.3  381.7 388.0 375.0 355.0
B EHALER -282 21 -369 -116 -149 -118 ISR 48.5 53.3 101.1 90.0 80.0 70.0
R AT 310 0 0 0 0 0 B = 5 B R 174.0 183.3 174.2 200. 2 161.2 118.8
L€ %y 30 70 160 97 114 49 -3 4 %]
k-2 -28 -28 -30 -39 -41 -43 & AR/ ARG -48.51% -32.77% -0.91% -2.78% -4.50% -11.35%
% F B9 ALAR 312 42 130 58 73 6 EBIT #) 8 4R Fef& 4 -36.7 -46. 6 16.8 89. 6 134. 6 37.3
R BARE 82 162 -154 96 88 96 ® R 17.93% 25.39% 33.11% 35.62% 38.34% 37.57%
KB SR, BEIERFT AT
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