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% % £ H B F & W 8 AR/
W %% %5 EE

it EE 2020A 2021A 2022E 2023E 2024E
N (E A T) 243 294 414 596 812
YoY(%) 240.8 20.9 40.9 44.0 36.3
% FWE(E 7 T) -78 -68 -43 -7 25
YoY(%) 81.2 12.1 374 84.1 4746
EA £ (%) 61.6 55.6 62.4 61.7 61.1
EPS(##/7T) -0.42 -0.37 -0.23 -0.04 0.14
ROE(%) -14.4 -11.1 -1.9 0.3 1.1
P/E(1%) -64.2 731 -116.8 7355 196.4
P/B(1%) 9.2 8.1 2.2 2.2 2.2
% F) % (%) -32.1 -23.3 -10.4 -1.1 3.1
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St E 2020A  2021A  2022E  2023E  2024E <2WFE 2020A 2021A 2022E 2023E 2024E
WA E = 394 488 2129 2118 2148  BLKA 243 294 414 596 812
e/ 293 219 1915 1742 1637  EBU AR 93 130 155 228 316
oz s ZE 4 BORE Wi Tk K 73 226 131 315 386 & B4 B A 1 3 3 5 7
AT T 2K 0 2 7 4 9 %A 85 74 89 104 121
R 18 27 55 45 89 EE#FA 63 45 53 63 74
At B % 9 13 22 12 27  HEFNA 14 121 164 216 281
ERBE = 204 291 195 262 278 MEHEA 5 -4 -10 -18 -16
KEHR T 0 0 0 0 0 HFREHK 2 2 3 4 5
A 6 5 27 44 56 NRWEE S 0 0 0 0 0
Fatid o 0 0 1 0 0 wEEHKkE 16 0 0 0 0
H 3R 198 285 167 217 221 A 77 68 43 7 26
¥ =Rt 598 779 2324 2380 2426  EASMEN 0 0 0 0 0
R AR 55 148 75 136 154 BT H 1 0 0 0 0
55 51 2 6 14 12 11 12 FEEHE 78 -69 -43 -7 26
R AR B AT Tk 2K 1 81 0 69 56 Fr & 0 0 0 0 0
H AR FUR 37 53 63 56 s  BLEAE -78 -69 -43 -7 26
T KA 0 13 4 6 8 JEREHE 0 0 0 0 0
KHE 0 0 0 0 0 HEEAFEFHE 78 68 -43 -7 25
A sl R 0 13 4 6 8  EBITDA -75 -69 -49 -16 23
FfR &1t 55 161 79 142 162
b B AR A A 1 0 0 0 0 FEM&E
B A 139 139 185 185 185 SHFE 2020A 2021A 2022E  2023E  2024E
AN 295 380 2004 2004 2004  RRKEA
R € 43 -112 -155 -162 136 BB (%) 2408 209 409 440 363
V3 & B B R AR A S 542 617 2245 2238 2263 B LAFIE(%) 81.4 16 370 841 4746
SRR R AR 3 598 779 2324 2380 2426 VAR TEHAZAEFE%) 812 121 374 841 4746
FAEA
HeRkEXR(EH A ) FAIE(%) 616 556 624 617 611
St EE 2020A  2021A  2022E  2023E  2024E %% (%) -321 233 -104 1.1 3.1
ZEFFHALR 35 -86 -58 -114 -96 ROE(%) 144 1141 -1.9 -0.3 1.1
% F -78 -69 43 7 26 ROIC(%) 147  -108 2.4 1.1 0.4
7 E 4 2 6 1 4 9 14  BEHR#EA
W4 %A -5 -4 -10 -18 -16 &= AR E (%) 9.2 20.7 3.4 6.0 6.7
HHEM% -16 0 0 0 0 WA 7.2 3.3 28.4 15.5 13.9
BIEELELH -4 -125 -9 -99 -118 b 6.7 3.0 275 15.1 13.2
EMEEINE R 133 110 0 0 0 EE#S
REFEHA LR 6 -8 92 77 29  REFREEE 0.5 0.4 0.3 0.3 0.3
ERFHAER 8 -3 1661 18 20 Mk A= 3.8 2.0 2.3 2.7 2.3
RL A Tk 2K B A 11.2 2.8 5.7 6.6 5.0
FRERE GO HHE
& Bkt (A ) -0.42 -0.37 -0.23 -0.04 014 PIE 642 -731 -116.8 -7355 196.4
ERAEI LR EH) 0.19 -0.46 -0.31 -0.62 052 PB 9.2 8.1 22 2.2 2.2
% F P (TOHT R ) 2.93 3.34 12.13 12.10 12.24 EV/EBITDA 631 -69.7  -63.2 -208.9  147.7
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