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mA 2021 2022 2023E  2024E  2025E
BB RT) 1,494 1,602 1,941 2,414 2,958
RTINS S 47.58%  7.23% 21.18% 24.35% 22.55%
YIEEFIE(ER 7T 371 323 360 457 518
IEISESIN RS 2 77.00% -12.86% 11.37% 26.90%  13.42%
MEEERIET) 1,192 0.944 1.052 1.335 1.514
FRAEHNESIAM 0.01 0.01 0.66 1.16 1.77
ROE(AEBHAR)(BE®E) 28.23% 21.82% 20.74% 22.69%  22.03%
P/E 56.96  37.45 37.55 29.59 26.09
P/B 16.08 8.17 7.79 6.71 5.75
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 5 N 1,012 1,494 1,602 1,941 2,414 2,958 Uil s 285 342 404 658 778 1,106
Wk & 47. 6% 7.2%  21.2%  24.3%  22.6% R & 184 238 228 302 379 457
ER-RIZ 5 ¥ -602 -785 -869 1,164 -1,446 -1,780 5 109 217 557 701 792 731
%4 &N 59.5%  52.6% 54.2%  59.9%  59.9%  60.2% Rk 575 344 106 190 177 168
£, ) 410 709 733 778 968 1,178 AR 1,152 1,140 1,296 1,850 2,127 2,463
%4 E N 40.5%  47.4%  45.8%  40.1%  40.1%  39.8% %8 87.3%  66.9% 65. 5% 79.9% 78. 9% 78. 3%
R Xy ] -3 -9 -8 -10 -12 -15 LIRS 0 0 20 20 20 20
VR O 0.3% 0. 6% 0.5% 0.5% 0.5% 0.5% 2R 27 108 205 309 422 544
Lk @2 -18 -19 -21 -24 -29 -35 %5 K 2.1% 6. 3% 10. 4% 13.3% 15. 6% 17.3%
RS ON 1.8% 1.3% 1.3% 1.3% 1.2% 1.2% T F 124 106 134 133 121 112
I3 A -38 -46 -50 -56 -68 -83 IR /E 168 565 682 467 568 681
%4 N 3. 8% 3.1% 3.1% 2.9% 2.8% 2. 8% %58 12.7%  33.1% 34. 5% 20. 1% 21.1% 21.7%
% & 3 A -173 -264 -323 -359 -447 -562 * & &t 1,320 1,705 1,978 2,317 2, 695 3,144
%A AN 17.1%  17.7%  20.2%  18.5%  18.5%  19.0% 4310 455 0 2 68 0 0 0
&A% AT AL (EBIT) 178 370 331 328 412 483 R A 3R 174 243 322 479 555 636
%A N 17.6%  24.8% 20.7%  16.9% 17.1%  16.3% AR Rk 67 119 70 96 122 152
% 9% A 0 5 1 9 15 19 R N 241 364 460 575 677 787
%4 E N 0.0% -0.3% -0.7% -0.4% -0.6% -0.7% K 053 0 0 0 0 0 0
W ALK -1 -4 -12 -9 9 0 A K AR 4 12 33 3 2 2
N AME RS R 4 10 5 5 0 0 e 245 376 493 578 679 789
Eegp & 16 5 1 10 10 10 & 8 AR R RS 1,060 1,313 1, 480 1,734 2,012 2,350
%A% AT A 7.5% 1.2% 0. 3% 2. 6% 2. 0% 1.8% N 279 311 342 373 373 373
& ol A 218 398 363 391 496 562 ko BLA]A 387 590 744 925 1,202 1, 541
R IREES 21.5%  26.7%  22.7%  20.1%  20.5%  19.0% Y # R FR ARG 15 16 4 4 4 4
R SIEE 0 -2 -53 0 0 0 R AR AR SSH 1,320 1,705 1,978 2,317 2,695 3,144
CATEVR 218 397 311 391 496 563
RS 21.5%  26.6% 19.4%  20.1%  20.6%  19.0% e R S5
P 13 #% -18 -26 2 -31 -40 -45 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 8. 0% 6.6%  -0.6% 8. 0% 8.0% 8. 0% E: U Eo
4 A 200 371 312 360 457 518 B 0.749 1.192 0.944 1.052 1.335 1.514
VRO AR ARE -9 0 -11 0 0 0 AR 3.792 4.223 4.327 5.071 5.882 6.872
b & T B E)6 4 FliH 209 371 323 360 457 518 L e NEFR 0.772  0.011 0.010 0. 660 1.158 1.768
ERES 20.7% 24.8% 20.2%  18.5%  18.9%  17.5% T R A 0.450  0.480 0. 480 0. 480 0. 480 0. 480
R E
AL ikEzhk ARFEFAL &l aE 19.76% 28.23% 21.82% 20.74% 22.69% 22.03%
2020 2021 2022  2023E  2024E  2025E B AR EE 15.87% 21.74% 16.33% 15.53% 16.94%  16.47%
4 A1) 200 371 312 360 457 518 FN AR F 15.24% 25.94% 21.40% 17.37% 18.82%  18.88%
g it -9 0 -11 0 0 0 Wk
e 4 b 24 32 41 39 32 49 FELEMANEKE  21.35% 47.58%  7.23% 21.18% 24.35%  22.55%
k2 B E -15 -10 -13 0 -10 -10 EBIT 3k % 16.42% 107.60% -10.60% -0.78% 25.65% 17.13%
T B EeLT 6 -389 -337 -153 -46 103 R URILE S S 10.61%  77.00% -12.86% 11.37% 26.90% 13.42%
%8 EHALLHR 216 3 4 246 432 660 B EEKE 10.10% 29.21%  15.97% 17.16% 16.33%  16. 64%
WA TR -108 -128 -102 170 -142 -162 k¥ 4 V]
Erdy -130 258 214 5 0 0 SN K 3K B R A 53.2 45.5 47.3 55.0 54.0 53.0
E:i0) 18 17 8 10 10 10 5 B A R 70.8 75.7 162.6 220.0 200.0 150.0
3% EHALHER -220 147 119 185 -132 -152 ISR 64.7 62.5 78.6 110.0 100.0 90.0
REE Sy 0 49 0 74 0 0 B 5 A R 8.8 10. 4 15.7 21.0 21.9 20.7
%y 0 0 66 -69 0 0 X 8 i)
B -111 -141 -172 -182 -179 -179 R /ARG -63.84% -48.18% -24.74% -39.65% -40.16% -48.32%
# T ENALHR -1 -93 -106 -177 -179 -179 EBIT #) &Rt 40 -2, 267.1 -78.9 -31.3 -38.3 -28.1 -24.9
024 RE -120 55 26 255 121 329 ® R 18.54% 22.07% 24.94% 24.96% 25.20% 25.10%
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1.00 =X A; 1.0172.0=34# ; 2.0173.0="Fi%
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3.0174. 0= 4%
R BB
X B FF IR H (AR F) .
- ABMGT) SR SERN R
5 B #7 R 8 B A= 7900 500
1 2021-09-24 ESN 63.33 78.50~85. 00 72.00 A0
2 2021-10-13  E A 59. 00 78.50 Bl
= 58.00 300
3 2022-12-08 EPN 38.10 48.12~53.22 500 0
4 2023-01-18 EPN 42. 63 N/A 400
R B AERT LA 8700 .
o 3000 0
#F IR BLA:

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ F T 3kia A 5% A k.
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H&E AR AR S 2P B A B EFEERAE, TASERTFHLE T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL HR. HE IR B BH. TR, SROEATRAIRAN S AR H A7 XAE R . 23 B @RI A, PR, FEAHLA “BE&iERTh AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMEE, 7T HERNRRBRRARE, KARRNEfSH T ERE B SIERLC L HIRT. P4z 3B LB A LAY A A HHE T2 69 &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHERUBTRELS IR H . AREIFTRBAGIEFR RSB T LGN, ML ATRAEICEY hmE s, TEGLGHFRERERRG LD,

EPRLEEEINESIERGAETRY MAREEZAMGAZ TR, ARERAREAFE BT RO E—RF. AT ARERZN TRS B & F LIoif 694857
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
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
WHRE% . T AREPRAGETIERR SRR, AMREOIHEATRE G F60R T HE . &0 R EERFTRELTRE, ETEMRL, BEIERTKE
AR R,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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