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=] 2021 2022 2023E 2024E 2025E
BN (ETT) 5,180 3971 6,546 8,513 9,066
BEINIEKE -0.85% -23.34% 64.84% 30.05% 6.50%
I38:%FiE (BT 7T) -406  -1,071 535 1,680 1,878
IFE: SRS IR 62.17% N/A N/A 21387% 11.82%

MEERIKES (T) -0.171  -0453 0.226 0.710 0.794
BREAEMHNS AR 0.36 0.37 0.35 154 163
ROE(FEEA R (MEH) -222% -6.23% 3.05% 8.96% 9.36%
P/E -70.33 -33.16 62.63 19.95 17.84
P/B 1.56 2.07 191 179 1.67
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 .5 SN 5,225 5,180 3,97 6,546 8,513 9,066 %A 2,325 1,573 2,227 2,209 4,727 7,416
Wk & -0.8% -23.3%  64.8%  30.1% 6.5% R & 1,168 1,308 952 1,862 2,422 2,579
ER-RIZ 5 ¥ -5,285 -5,228 -4,929 -5,177 -5,465 -5,782 5 63 68 60 67 71 75
%4 BN 101.2%  100.9% 124.1%  79.1%  64.2%  63.8% Rk 355 414 246 238 25 26
£, ) -60 -47 -958 1,369 3,048 3,284 AR 3,911 3,363 3,484 4,376 7,245 10,097
%A BN n. a n.a n.a 20.9% 35.8%  36.2% %8 14. 9% 12. 2% 12.9% 16. 4% 25. 4% 33. 4%
R Xy ] -87 -89 -100 -177 -221 -227 LIRS 629 688 723 723 723 723
%A E N 1.7% 1. 7% 2. 5% 2.7% 2. 6% 2. 5% Fa 20,844 20,087 19,262 18,334 17,369 16,365
Lk @2 -69 -76 -72 -131 -162 -163 %5 K 79.3%  72.9% 71. 5% 68. 6% 61. 0% 54.1%
%A BN 1.3% 1.5% 1.8% 2. 0% 1.9% 1.8% FEi N 441 385 347 331 317 303
I3 A -364 -341 -319 -373 -477 -499 IR /E 22,387 24,182 23,456 22,355 21,244 20,127
R T ON 7.0% 6. 6% 8. 0% 5.7% 5. 6% 5.5% % .8 - 85.1%  87.8% 87.1% 83. 6% 74. 6% 66. 6%
% & % A -33 -40 -46 -39 -47 -45 * & &t 26,298 27,545 26,941 26,730 28,489 30,223
%A AN 0. 6% 0. 8% 1.2% 0. 6% 0. 6% 0. 5% 4310 455 20 293 249 293 293 293
&A% AT AL (EBIT) -613 -593  -1,495 649 2,141 2,350 R A 3R 5,882 5,470 5,337 5,747 6,163 6,505
%45 AN n.a n.a n.a 9.9%  25.1%  25.9% AR Rk 316 301 1,330 374 513 550
% 9% A 115 -92 -112 -72 -53 -14 A R 6,218 6,065 6,916 6,414 6,969 7,348
%4K BN -2.2% 1.8% 2.8% 1.1% 0. 6% 0. 2% K 053 0 0 0 0 0 0
HEBALSK -19 -35 -6 0 0 0 24 K R E 617 2,879 2,616 2,508 2,509 2,521
A A MEE I E 0 0 0 0 0 0 il 6,835 8,944 9,532 8,922 9,478 9, 869
Eegp & 226 117 104 100 110 121 &8 R RS 19,261 18,313 17,191 17,565 18,741 20,055
%AL AT A9 -152. 0% -22.0% -7.2%  13.4% 4. 8% 4. 8% N 2,367 2,367 2,367 2,367 2,367 2,367
& ol A -175 -541  -1,449 748 2,275 2,542 ko BLA]A 6,022 5,085 4,013 4,387 5,563 6,878
R IREES n.a n.a n.a 11.4%  26.7%  28.0% Y # R FR ARG 202 288 218 244 271 299
R SIEE 26 12 3 0 0 0 AR AMSSH 26,298 27,545 26,941 26,730 28,489 30,223
CAIEAR -148 -530 -1,446 748 2,275 2,542
1 8 F n.a n.a n.a 11. 4% 26.7% 28.0% R M
FIT 13 L -84 145 354 -187 -569 -635 2020 2021 2022 2023E 2024E 2025E
BT 43 FL n.a n.a n.a 25.0%  25.0% 25. 0% E- U Eo
4 A -232 -385 -1,092 561 1,706 1,906 B -0.106 -0.171 -0.453  0.226 0.710 0.794
VRO AR ARE 18 20 -21 26 27 28 AR 8.138 7.738 7.263 7.422 7.918 8.474
b & T B E)6 4 FLiH -250 -406 -1,071 535 1,680 1,878 L e NEFR -0.015  0.357 0. 367 0. 348 1.539 1.632
EEES n.a n.a n.a 8.2% 19.7%  20.7% T R A 0.000  0.000 0.000 0.068 0.213 0.238
iR E
PR % SO N ) &l aE -1.30% -2.22% -6.23%  3.05% 8. 96% 9.36%
2020 2021 2022  2023E  2024E  2025E B AR EE -0.95% —1.47% -3.98%  2.00% 5.90% 6.21%
4 A1) -232 -385 -1,092 561 1,706 1,906 FN AR F -4.91% -2.28% —6.39% 2. 69% 8.31% 8.53%
VR ARG 18 20 -21 26 27 28 Wk
E| R ] 1, 668 1,977 1,887 1,720 1,736 1,756 FELEMAEKE  -33.61% -0.85% -23.34% 64.84% 30.05%  6.50%
k2 B E -145 -204 -349 -2 -5 -16 EBIT 3k % N/A  =3.29% 152.26% -143.42% 229.79%  9.76%
T B EeLT -1,326 -542 422  -1,456 205 217 EEAREE- S S -125.03%  62.17% N/A N/A  213.87% 11.82%
%8 EHALHER -35 845 869 823 3,641 3,863 B EEKE 5.16%  4.74% -2.19% -0.78%  6.58% 6.09%
WA TR -1,351  -1,246 -862 -512 -516 -517 k¥ 4 V]
4% 7 170 0 0 0 0 0 SR 71.3 83.8 99.9 99.9 99.9 99.9
B 28 19 54 100 110 121 PR 4.4 4.6 4.8 4.8 4.8 4.8
3% EHALHER -1,154 -1,228 -808 -412 -406 -396 ISR 51.2 54.0 61.0 61.0 61.0 61.0
A% AR 3R 5% 3,200 78 0 0 0 0 B 5 A R 1,438.9 1,366.8 1,714.3  988.3 718.5 634.3
%y -580 -20 1,000 -55 0 0 X 8 i)
B -346 -427 -402 -265 -608 -668 R /ARG -11.84% -6.88% -11.36% -10.76% -23.33% -35.00%
& T & ALER 2,273 -369 598 -320 -608 -668 EBIT #) AR A% 5.3 -6.5 -13. 4 9.1 40.7 169. 6
EIERED R o 1,085 -752 658 91 2,627 2,798 ® R 25.99% 32.47% 35.38% 33.38% 33.27%  32.65%
KB SR, BEIERFT AT
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