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=] 2021 2022 2023E 2024E 2025E
BN (ERTT) 4 236 498 860 1,353
RTINS n.a. na.  111% 73% 57.32%
A& &FEERTT) -4 143 304 558 896
TSRS n.a. n.a. 112% 84%  60.67%
REERIES (T) -0.038 0.993 1918 3524 5.662
BRESHENSTEN -0.46 0.77 1.86 3.61 5.95
ROE(ABEAE)) (=) n.a. na. 1925% 2676% 3097%
P/E n.a. n.a. 3738 2034 12.66
P/B n.a. 7.61 7.20 5.44 3.92
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX- 2.5 9N 0 4 236 498 860 1,353 it 6 e 0 110 710 813 893 1,622
WK E n. a. n. a. n. a. n. a. 72.8% 57.3% )R & &l 0 4 42 49 85 134
ER-EIT 5 ¥ 0 0 -17 -37 -65 -101 &% 1 12 17 31 53 83
%4 BN n.a. n.a. 7. 2% 7.5% 7.5% 7.5% N Rk 56 867 430 442 458 480
£ 4] 0 4 219 460 796 1,252 AR 58 994 1,200 1,335 1,489 2,320
%4 N n. a. n. a. 92.8%  92.5%  92.5%  92.5% %8 22.3% 82.8%  88.6% 82. 6% 69. 3% 77.5%
Bk FLA B e 0 0 -1 -2 -3 -5 LIRS 0 0 0 0 0 0
%A B g n.a. n.a. 0. 4% 0. 4% 0. 4% 0. 4% Bl 88 84 121 165 539 548
g %A 0 -2 -89 -124 -172 -244 %5 T~ 33.9% 7.0% 9.0% 10. 2% 25.1% 18. 3%
%A B g n.a. n.a. 37.7% 25.0%  20.0% 18. 0% FRA 10 9 9 14 19 23
EE A -12 -15 -10 -20 -34 -54 AR BT~ 201 207 155 282 661 675
%4 N n. a. n.a. 4% 4. 0% 4.0% 4. 0% %% 77.7% 17.2%  11.4% 17. 4% 30. 7% 22.5%
#EHR -18 -13 -8 -20 -26 -41 &= &t 259 1,201 1,355 1,616 2,149 2,995
%4 BN n. a. n.a. 3% 4. 0% 3. 0% 3. 0% £33 45 3 17 0 0 0 0
B A ATALE (EBIT) -30 -27 112 294 560 908 R A 3R 5 3 23 28 48 75
%4K AN n. a. n. a. 47. 3% 59.1%  65.1% 67.1% AR AR 4 2 7 9 15 23
W% 9% A 2 6 18 15 17 25 i/l 12 21 30 37 63 98
%4 BN n.a. n. a. -8%  -3.1% -2.0% -1.9% K 53 0 0 0 0 0 0
W ALK 0 0 0 0 0 0 e KA AT 4 4 6 3 3 3
A R P & 0 3 1 0 0 0 AR 15 25 35 40 65 101
#A A 3 2 12 10 10 10 £ 38 MR R A 244 1,176 1,319 1,577 2,084 2,894
%A%, AT AU -15.7% —23. 6% 8. 0% 3.1% 1.7% 1.1% P A 79 106 144 158 158 158
2 ok A -22 -9 152 319 587 943 A o BLALIE -23 -27 105 348 856 1, 665
Bk )i E n. a. n.a. 64.2%  64.2%  68.3%  69.7% VO ARG 0 0 0 0 0 0
Bk Sk E 0 0 -2 0 0 0 R AR AR S L H 259 1,201 1,355 1,616 2,149 2,995
A AT A9 -22 -9 150 319 587 943
EUREE:S n.a n.a  63.4%  64.2%  68.3%  69.7% e R 547
B 434 0 5 -7 -16 -29 -47 2020 2021 2022 2023E 2024E 2025E
PR A% BE n.a n.a 4.5% 5. 0% 5.0% 5. 0% E- 3 EET
%A -22 -4 143 304 558 896 AR E n.a. -0.038 0.993 1.918 3.524 5. 662
VR ARG 0 0 0 0 0 0 E-Y & n.a.  11.111  9.168 9.961 13.167 18.283
12 & F B A8 4 FLE -22 -4 143 304 558 896 FRBEALHR n.a. —0.461 0.770 1.859 3.614 5.950
ERIES n.a. n.a 60.5%  61.0%  64.9%  66.2% A R R A 0.000 0.000  0.000 0.320 0. 350 0. 600
SEE S
ALAER ARFEF ) B A EE n.a n.a n. a 19.25%  26.76%  30.97%
2020 2021 2022  2023E  2024E  2025E B Ak aE n. a. n. a. n.a. 18.78% 25.95%  29.92%
% A -22 -4 143 304 558 896 FNF A EE n.a n. a. n.a 17.73%  25.53%  29.81%
b HR R ARG 0 0 0 0 0 0 HRR
kAL L E 7 7 8 7 21 36 EX-R TSI F I n.a. n. a. n. a. 111% 73%  57.32%
B 32231 & -6 -17 -25 -18 -10 -10 EBIT 3k % .a. n. a. n. a. 164% 90%  62.15%
Tz FETH 0 -36 -16 -25 -49 -66 EEIREE S . a. n. a. n. a. 112% 84%  60.67%
B EHLLHBR -20 -49 111 268 520 856 B A KE -6.77% 363.88% 13%  19.32%  32.98%  39.32%
HARF X -5 -3 -36 -129 -400 -50 FEEERD
#F 0 0 0 0 0 0 ISRl T n.a n. a. 36.0 36.0 36.0 36.0
E- %) 22 -782 538 10 10 10 A5 B R4 n.a n. a. 310.2 300.0 300.0 300.0
BEFHALAR 17 -786 502 -119 -390 -40 ISR n.a n. a. 243. 6 250. 0 250.0 250. 0
JEAK R 0 1,008 0 0 0 0 B R A n. a n. a. 126.9 70.1 197.3 126.5
AR R 3 14 -17 0 0 0 BhHkh
e 0 -77 0 -46 -50 -86 & R/ ARG -15.44% -78.80% -79.54% -73.06% -59.09% -67.78%
& F & NELER 3 945 -17 -46 -50 -86 EBIT A & AR EAE ¢ 13.3 4.6 -6.1 -19.3 -32.8 -36.1
AELBRE 0 110 596 103 80 730 2 R E 5.91% 2.08%  2.61% 2. 45% 3. 04% 3.37%
KB B, B AR AT
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