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BN (BETTT) 10,570 10,577 12,233 14,337 16,882
Bl R 20.25%  0.07% 15.66% 17.20% 17.75%
136 EFEEHT) 1,202 1,329 1,568 1,885 2,268
IFEESFEIEIKER 3493% 10.55% 18.05% 20.18%  20.32%
MEEERIE(T) 0.816 0.903 1.059 1.272 1.531
BRESHNESNEM 0.53 0.40 0.89 1.22 1.43
ROE(ABEAT)MESE) 11.56% 1156% 1221% 12.99% 13.68%
P/E 38.09 21.16 22.12 18.41 15.30
P/B 4.40 2.45 270 239 2.09
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2021 2022 2023 2024E 2025E 2026E 2021 2022 2023 2024E 2025E 2026E
EX-LT 5! N 8,790 10,570 10,577 12,233 14,337 16,882 1t it 4 6,130 5,735 5,192 5,888 6,861 8,031
HRE 20.2% 01%  157%  17.2% 17.7% RACEKA 5,595 6,891 8,789 8,936 10,404 11,853
EXLE 5 ¥ -6,300 -7,479  -7,268  -8,245  -9,586  -11,230 A% 3,232 3,316 3,721 3,036 3,175 3,341
G5 N 71.7%  70.8%  68.7%  67.4%  66.9% 66.5% AR K~ 426 116 133 195 203 235
EX| 2,490 3,091 3,309 3,988 4,752 5,652 wH K~ 15,384 16,057 17,835 18,055 20,644 23,462
YHE A 28.3%  29.2%  31.3%  32.6%  33.1% 335%  &EF~ 78.2% 76.2% 70.1% 70.0% 71.8% 74.2%
B A A A e -29 -30 -61 -61 -72 -84 KK 760 882 909 909 909 909
YHE A 0.3% 0.3% 0.6% 0.5% 0.5% 0.5% B ¥~ 2,705 3,133 5,452 5,836 6,176 6,187
GE-% &0 -73 77 -92 -92 -106 122 BEFA 13.7% 14.9% 21.4% 22.6% 21.5% 19.6%
YHE A 0.8% 0.7% 0.9% 0.8% 0.7% 0.7% AHH* 377 347 611 666 715 756
it -657 -757 -764 -832 -953 -1,114 dERHF~ 4,301 5,028 7,594 7,736 8,120 8,168
GHE RN 7.5% 7.2% 7.2% 6.8% 6.7% 6.6%  KEHF~ 21.8% 23.8% 29.9% 30.0% 28.2% 25.8%
(% & % A -346 -434 -661 -765 -892 -1,047 ®E&H 19,685 21,085 25,429 25,791 28,763 31,629
YHE N 3.9% 4.1% 6.3% 6.3% 6.2% 6.2% A% 746 2,273 1,367 1,166 1,560 1,654
AALATA)E (EBIT) 1,384 1,793 1,730 2,239 2,729 3,285 RATHA 4,731 6,012 7,656 6,893 7,559 8,210
GHE A 15.7%  17.0%  16.4%  18.3%  19.0% 19.5% HAuiEF f B 1,837 1,245 1,600 905 924 755
w49 A -81 22 -12 -108 -254 -326 R i 7,314 9,530 10,623 8,964 10,042 10,619
GHE A 0.9% -0.2% 0.1% 0.9% 1.8% 1.9% kM3 2,104 336 1,920 2,620 2,720 2,820
T AL K -345 -293 -179 -236 -163 -167 HALKHA G B 431 424 631 522 524 507
A AMME T Ik 0 0 0 0 0 0 fifk 9,849 10,290 13,174 12,106 13,286 13,947
EESwiE-S 155 -17 1 5 5 5 $EMBAERS 9,360 10,393 11,488 12,841 14,515 16,579
57 AT A 13.5% n.a 0.0% 0.3% 0.2% 0.2% H¥: A 1,052 1,472 1,471 1,471 1,471 1,471
ER IR 1,140 1,536 1,598 1,932 2,351 2,830  AAHELAIE 3,288 4,259 5,294 6,672 8,346 10,410
Bl FY 13.0%  145%  151%  15.8%  16.4% 16.8% Y H M F A 476 402 767 844 962 1,104
Bk Sl R 3 -2 7 4 5 5 ABBRAERSSH 19,685 21,085 25,429 25,791 28,763 31,629
Vit AT A1 1,144 1,534 1,605 1,936 2,356 2,835
Y1 5 13.0%  14.5%  152%  15.8%  16.4% 16.8% FEI M
P A 177 -204 -208 -290 -353 -425 2021 2022 2023 2024E 2025E 2026E
P 1EAEE 155%  13.3%  13.0%  15.0%  15.0% 15.0% HALA54%
4 F1 119 967 1,330 1,397 1,646 2,003 2,410 HROKHE 0.847 0.816 0.903 1.059 1.272 1.531
VLA S 76 129 69 77 118 142 BT S 8.900 7.059 7.811 8.668 9.798 11.191
124 TN AFE 891 1,202 1,329 1,568 1,885 2,268 HMi2E AL IR 1.443 0.526 0.404 0.888 1.223 1.427
Rk 10.1% 11.4%  12.6%  12.8%  13.1% 13.4% AR A 0.045 0.050 0.170 0.130 0.143 0.139
SRS
AeLAER (ARTEFR) FR A FE 14.86% 9.52% 11.56% 11.56% 12.21% 12.99%
2021 2022 2023 2024E 2025E 2026E ¥ FALE 4.52% 5.70% 5.22% 6.08% 6.55% 7.17%
4 A1 967 1,330 1,397 1,646 2,003 2,410 HNF Rols F 9.20% 11.57% 9.64% 10.84% 11.69% 12.56%
DE 3% ¥iT 76 129 69 77 118 142 ¥k #
HEIL e & 651 594 551 713 695 808 EELHMAEKE 31.23% 20.25% 0.07% 15.66% 17.20% 17.75%
ElF2t-2l &1 -82 74 72 166 194 213 EBIT # k% 74.83% 29.54% -3.51% 29.38% 21.89% 20.38%
e ] -18  -1,224 1,427  -1,218  -1,093 -1,331 ANk E 159.05% 34.93% 10.55% 18.05% 20.18% 20.32%
BEEAREHR 1,518 774 594 1,306 1,798 2,099 EFFHKE 25.65% 7.11% 20.61% 1.42% 11.52% 9.96%
LN -618 -877  -1,052 -613 -910 683 FEEHERS
S 46 51  -1,066 0 0 0 Rk A 4% K 4 103.3 11.7 163.6 164.0 163.0 155.0
B 290 10 2 5 5 5 AREHRK 182.3 159.8 176.7 140.0 130.0 120.0
BFFARE AR -281 918  -2,116 -608 -905 -678 LAFIKK 4 R H 148.6 123.3 213.4 180.0 170.0 160.0
e SN 2,192 0 79 0 0 0 Bl > R4 R4 99.5 83.0 160.2 140.3 120.0 100.0
A3 -324 -209 866 411 510 189 4:fikhk A
ES -25 -56 17 -392 -416 -428 A AR AR -33.35% -28.96% -15.54% -15.36% -16.68% -20.12%
HEFEHREHR 1,843 -265 962 19 94 -239 EBIT #) &4k 45 4 17.0 -81.2 149.9 20.8 10.7 10.1
e HAE 3,075 -396 -558 717 988 1,181 3/ fifn 50.03% 48.80% 51.81% 46.94% 46.19% 44.09%
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AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
AT, ThAMKNEE, 77T EEARRBRfARE, KRATRRNEASH T ER 5B SIERLC L5300, A2 R B S VE R ARG b AP p et BT h 69 &
LIVNCE® ¥ V-8

AREBAAFEZR, EAETHEYR G ERAETIER, 2T LG EAREHHIF, AMERBGETIEARERILYTRAA T KORE, Th
B EEUABRESTAREH . AMREFTRIMIER RSB TEONE, MMERKETRATILESARKF. TEQLGHFRERERRGEIL,

FP LS EER B EIEFAATRY 0 AREELRQGHE AR, AR ARENEE R TR E—RF, EFFTRRERZRN TR B & F Lk foiR 69315
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
Aok, AEAEAT AR 3 A R AT A B AN AR5
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AL TMAART BB EIE, RHFESHOMEAT RAER . R4E GEFB R BT HE LR EZAE), KRS E S IERRD A RS E P P RIL T
T C3 4 (4 C34) BT HMM: AMEI QWU EZEBI AT ENANE P OHERNL, AFFREE, REMAANHEZEP X THLIERAR ST LG E
WRE S T AREFRAGEATIER RSB TE, ARFOIEATRS A F R A &R BEIEFRFTRERATIHT, BTETHREL, BLIERATKLE
AR EHE T,
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