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=] 2021 2022 2023E 2024E 2025E
BN (E7T) 1788 2,012 2,523 3,050 3,660
BEINIEKE 334% 1249% 25% 21% 20%
138:%FiE (B 7T) 325 280 401 512 642
IFE: SRS IR -195% -13.73% 43% 27% 25%
MEERIKES (T) 0.640  0.552 0.79 101 127
BREAEMHNS AR 0.55 0.63 0.85 1.09 1.29
ROE(FBBAE)) (B 1090% 890% 11.83% 13.83% 1572%
P/E 60.29 4842 31 24 19
P/B 6.57 431 3.67 3.36 3.05
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EFFLHBAN 1,731 1,788 2,012 2,523 3,050 3, 660 %4 592 667 810 911 1,117 1, 381
Wk E 3.3% 12.5%  25.4%  20.9%  20.0% R E R 11 23 26 30 36 44
EF bk HRA -649 -648 -749 -921  -1,080 1,263 fale 1,137 1,327 1,512 1,741 2,011 2,318
%4 BN 37.5%  36.3% 37.2% 36.5% 35.4%  34.5% B /b ad 8 22 37 16 18 20
£ 4] 1,082 1,140 1,263 1,602 1,970 2,397 AR 1,748 2,039 2,386 2,699 3,183 3,762
%4 N 62.5%  63.7%  62.8%  63.5%  64.6%  65.5% %5 K~ 49. 5% 54.0%  58.3% 60. 6% 64. 2% 67.9%
Bk FLA B e -242 -253 -294 -366 -442 -531 LIRSy 1 1 0 0 0 0
%4 BN 14.0%  14.2%  14.6%  14.5%  14.5%  14.5% Bz %~ 1,571 1,501 1,445 1,490 1,513 1,519
g %A -222 -278 -420 -426 -512 -613 %5 H 44.5% 39.8%  35.3% 33.5% 30. 5% 27. 4%
%4 BN 12.8%  15.5%  20.9%  16.9%  16.8%  16.8% FRA 197 192 213 212 211 210
& A -164 -180 -217 -267 -320 -381 AR BT~ 1,784 1,734 1,710 1,753 1,774 1,778
%4 N 9.5% 10.1%  10.8%  10.6%  10.5%  10.4% %8 50.5% 46.0%  41.7% 39. 4% 35. 8% 32.1%
#EHR -40 -47 -50 -64 -78 -93 * = & 3,532 3,773 4,095 4, 451 4,957 5,540
%4 BN 2. 3% 2. 6% 2.5% 2. 6% 2. 6% 2. 6% 48 A 22 17 21 19 20 21
B ATA)E (EBIT) 414 382 281 478 618 780 R A 3R 256 165 184 252 267 278
%A EdN 23.9% 21. 4% 14. 0% 19.0%  20.3% 21.3% AR AR 436 569 700 758 943 1,131
W% 9% A 7 7 13 17 20 25 A R 715 751 905 1,029 1,230 1,430
%4 N -0.4% -0.4% -0.6% -0.7% -0.6%  -0.7% K 53 0 0 0 0 0 0
W ALK 0 -1 -1 0 0 0 Ak K R 39 40 39 30 28 26
A R P & 0 0 0 0 0 0 AR 754 792 944 1,059 1,258 1,457
R AE -1 0 0 0 0 0 £ 38 pLRE R A 2,778 2,981 3,150 3,391 3,698 4,083
%A%, AT AU n.a n.a 0. 0% 0. 0% 0. 0% 0. 0% P A 507 507 507 507 507 507
2k A0 434 401 314 515 658 822 A o BLALIE 1,230 1,404 1,532 1,773 2,080 2, 465
B ok A 25.1%  22.4% 15.6%  20.4%  21.6%  22.5% VO ARG 0 0 1 1 1 1
Bk Sk E -13 -1 -11 -10 -10 -10 R AR BAH 3,532 3,773 4,09 4, 451 4,957 5,540
A AT A9 421 390 303 505 648 812
EUREE:S 24.3% 21.8% 15.1%  20.0%  21.2%  22.2% e R 57
B 434 -90 -65 -24 -103 -136 -171 2020 2021 2022 2023E 2024E 2025E
P A ALE 21.3% 16. 8% 7.8% 20.5%  21.0% 21. 0% E 3 & T
%A 331 325 279 401 512 642 AR 0. 653 0.640  0.552 0.791 1.008 1.265
VR ARG 0 0 -1 0 0 0 AT 5.477 5.877  6.210 6. 684 7.290 8. 049
13 & Tk 864 4 Al 331 325 280 401 512 642 F N 2ENEFR 0. 665 0.551 0. 629 0. 854 1.094 1.288
EEES 19.1%  18.2%  13.9%  15.9%  16.8%  17.5% A BE RE A 0. 240 0.240  0.220 0.316 0. 403 0.506
SEE S
P h % O V) A kAR 11.93% 10.90%  8.90% 11.83% 13.83% 15.72%
2020 2021 2022  2023E  2024E  2025E B kAR 9.38% 8.61%  6.84% 9.02% 10.32% 11.58%
b IR 331 325 279 401 512 642 BN T AAEF 11.54% 10.52%  8.13% 11.07% 13.04%  14.92%
b HR R ARG 0 0 -1 0 0 0 HKRR
ML 98 111 116 105 11 118 EX-R TSI F I 5.89% 3.34% 12.49% 25.41% 20.89%  20.00%
B 32231 & 5 2 -22 16 10 10 EBIT 3k % 21.17%  -7.73% -26.39% 70.07% 29.18%  26.22%
TEKETH -97 -159 -54 -89 -79 -117 EEIREE-E S 22.44% -1.95% -13.73% 43.19% 27.48%  25.45%
2 FEHALAR 337 279 319 433 555 653 B A KE 11.12%  6.83%  8.54% 8.68% 11.37% 11.77%
HARF X -142 -58 -57 -158 -142 -132 FEEERD
Eg -2 0 -1 0 0 0 SN K 3K A R A 2.3 1.7 1.4 1.4 1.4 1.4
b 71 23 1 0 0 0 A5 B R4 558. 3 693. 4 692.1 690.0 680.0 670.0
BFE EHALER -73 -35 -57 -158 -142 -132 S AT K 3K B R A 106. 4 92.6 64.5 80.0 70.0 60.0
JEAK R 0 1 0 0 0 0 B R A 330.2 304.2 261.8 208. 8 171.9 141.9
i BOER -20 -10 0 -10 1 1 BhHeh
At -98 -128 -121 -161 -205 -257 &G B/ R AR ARG -20.51% -21.78% -25.04% -26.30% -29.66% -33.29%
& F &I NEAER -118 -138 -121 -171 -204 -256 EBIT A & AR EAE ¢ -56. 4 -52. 6 -22.4 -28.9 -31.2 -31.7
ALBRE 147 107 142 104 208 265 2 R E 21.34% 20.98% 23.06% 23.80% 25.38% 26.29%
KB B FR. BAIERFT AT
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