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=] 2021 2022 2023E 2024E 2025E
BN (BEHTT) 2282 2,89 3,748 4,668 5,674
BN ER 1647% 26.83% 29.52% 24.57% 21.54%
3&&FEERTT) 151 301 473 617 775
13 ERBIG KR -37.65% 100.01% 56.89% 30.49%  25.49%
SRS (T) 1165 2343 3.678 4.800 6.023
BREAEMNES SR 3.69 331 6.25 6.77 7.51
ROE(ABEAT)MEE) 17.27% 2657% 31.98% 31.37% 29.64%
P/E 7346 4622 33.89 25.97 20.69
P/B 1268  12.28 10.84 8.15 6.13
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-RT 51 SN 1,959 2,282 2,894 3,748 4,668 5,674 Ll s 180 135 203 285 581 1,148
WK E 16.5%  26.8% 29.5%  24.6% 21.5% Ak B 167 208 180 238 288 342
ER-RIZ 5 ¥ -1,100 -1,467 -1,889 -2,410 -2,973 -3,603 Pl S 352 259 453 396 448 543
%4 E N 56.2%  64.3%  65.3%  64.3%  63.7%  63.5% N Rk 89 84 216 223 199 218
£ A1 859 815 1,005 1,338 1,695 2,072 iR e 788 685 1,053 1,143 1,516 2,250
%4 E N 43.8%  35.7% 34.7%  35.7%  36.3%  36.5% %8 39.0%  32.9% 42.9% 42.5% 48. 4% 56.7%
Ak A R e -17 -20 -28 -34 -42 -51 K4 70 64 1 -4 -4 -4
%A BN 0. 8% 0. 9% 1. 0% 0. 9% 0.9% 0. 9% 2R 969 1,064 1,084 1,195 1,295 1,383
4R -471 -505 -457 -532 -654 -794 %8R 47.9%  51.1% 44.2% 44. 5% 41.3% 34. 9%
% 4K BN 24.1% 22.2% 15. 8% 14.2%  14.0% 14. 0% FRi N 159 198 203 217 230 243
32 3 Al -96 -119 -131 -169 -210 -238 R~ 1,233 1,397 1,402 1,544 1,617 1,718
TR ON 4.9% 5. 2% 4.5% 4.5% 4.5% 4.2% %8 61.0%  67.1% 57.1% 57. 5% 51. 6% 43. 3%
o K %R -52 -55 -74 -94 -117 -142 % = &t 2,021 2,082 2,455 2,688 3,133 3,968
%A N 2. 6% 2. 4% 2. 6% 2. 5% 2. 5% 2. 5% £330 45 3 472 530 483 219 0 0
&A% ATA)E (EBIT) 223 115 314 510 673 846 KA 3R 376 491 433 564 688 823
%4 AN 11. 4% 5.0% 10.9%  13.6%  14.4%  14.9% R R R 161 161 226 251 305 362
W % 9% A -6 -21 -9 -26 -6 10 WA R 1,010 1,181 1,142 1,034 993 1,184
%K BN 0. 3% 0. 9% 0. 3% 0.7% 0.1%  -0.2% K053 130 2 137 137 137 137
F ALK -1 -3 1 0 0 0 2R K R 16 16 27 25 22 21
N AMAE R AR 0 0 0 0 0 0 e 1,156 1,198 1,307 1,195 1,152 1, 341
%Mk 1 1 1 1 1 1 £ 8 B RS 859 873 1,135 1,479 1,968 2,614
%A% 7T A9 0. 3% 0. 6% 0. 3% 0. 2% 0.1% 0.1% P A 129 129 129 129 129 129
& ok A 278 170 341 523 684 857 A o Be Al 461 469 640 985 1,473 2,119
ok A 14.2% 7.4%  11.8%  13.9%  14.6%  15.1% VB AGE 6 11 13 13 13 13
ERE -4 -3 -8 -3 -3 -3 R AR SAH 2,021 2,082 2,455 2,688 3,133 3,968
CRTEIRY 274 167 333 520 681 854
RS 14. 0% 7.3%  11.5%  13.9%  14.6%  15.1% e & 54
P 13 #t -32 -13 -31 -47 -63 -79 2020 2021 2022 2023E 2024E 2025E
BT 1% AL % 11.5% 7. 6% 9.3% 9. 0% 9.3% 9. 3% E- 3 ¥ T
4 A 242 154 302 473 617 775 s 1.867 1.165 2.343 3.678 4.800 6.023
b ER ARG 0 4 0 0 0 0 LY &S 6. 632 6.749 8.819  11.502 15.301 20.323
2 & T B E6 5 Al 242 151 301 473 617 775 L 2ENEFR 2.630  3.694 3. 307 6.248 6.768 7.507
ERIES 12.3% 6.6% 10.4%  12.6%  13.2%  13.7% %R A 0.000  0.000 0.000 1. 000 1. 000 1.000
HHRE
ALREE ARFEFAL &S 28.15% 17.27% 26.57% 31.98% 31.37% 29.64%
2020 2021 2022  2023E  2024E  2025E -3 Wl &£ 11.96%  7.24% 12.28% 17.60% 19.70%  19.52%
4 A1) 242 154 302 473 617 775 BN AE F 13.44%  7.49% 16.11% 25.11% 28.81%  27.76%
g it 0 4 0 0 0 0 Bk
e 4 b 97 132 150 113 135 156 FELESMNEKE  39.99%  16.47% 26.83%  29.52% 24.57% 21.54%
k2 B E 8 11 18 43 23 12 EBIT K% 77.86% -48.52% 173.64%  62.30% 31.89%  25.76%
ERcw ] -6 181 -44 175 96 24 A A KR 88.83% -37.65% 100.01% 56.89%  30.49% 25.49%
% E EHRALER 341 478 426 804 871 966 B KRR 21.75%  2.99% 17.91%  9.49%  16.55%  26.67%
AR -356 -331 -260 -288 -214 -260 kEEEEhH
ey 0 0 0 -11 5 0 )R 26.6 28.3 22.7 22.0 21.5 21.0
B 9 9 9 6 1 1 Vo WEE R 106.7 76.0 68.8 60.0 55.0 55.0
% K EAHALHR -348 -322 -251 -293 -208 -259 KA 3K B R 69.3 53.8 47. 4 46.0 45.0 44.0
A% AR 3R 31 119 6 0 0 0 B = 5 B R 172.5 161.5 118.7 100.5 86. 1 74.0
LR Sy 282 -72 85 -263 -219 0 ) 8 )
B -237 -252 -188 -162 -146 -139 & RAR/ AR RE 48.79% 44.94%  36.35% 4.71% -22.43% —38.48%
% T EHALHAR 76 -205 -97 -425 -365 -139 EBIT #) 8 4R 43 £ 37.6 5.5 35.6 19.7 107.3 -84.5
HRERED o 69 -49 77 86 298 569 AR 57.19% 57.56% 53.23% 44.47% 36.76%  33.80%
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