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mA 2021 2022 2023E  2024E  2025E
I INCYE) 1,463 1,612 2,041 2,517 3,069
N T 16.97% 10.19% 26.61% 23.30% 21.95%
3 EFD(E 7T) 228 187 258 327 406
ISP 24.89% -17.83% 37.91% 26.52% 24.31%
PhES R U (5T) 0.533  0.435  0.602  0.761  0.946
SRESHERS TR 0.46 0.54 0.73 0.90 1.11
ROE(AZBAT)MEE 18.79% 14.63% 18.39% 20.84%  22.93%
P/E 33.65 3173 2540  20.08  16.15
P/B 6.32 4.64 4.67 4.18 3.70
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-LT 5 N 1, 251 1,463 1,612 2,041 2,517 3,06 Uil s 248 259 302 404 545 774
Wk & 17.0%  10.2%  26.6%  23.3%  22.0% R & 121 154 225 209 256 311
ER-RIZ 5 ¥ -717 -809 -885 -1,108 ~-1,356 -1,644 5 150 162 178 222 272 330
%4 BN 57.3% 55.3% 54.9% 54.3% 53.9%  53.5% Rk 390 342 385 369 372 374
£, ) 534 654 727 933 1,161 1,426 AR 909 917 1,090 1,205 1,445 1,790
%4 E N 42.7%  44.7%  45.1%  45.7%  46.1%  46.5% %58 K~ 62.0%  59.0% 62. 9% 65. 3% 68. 5% 73.7%
R Xy ] -12 -14 -15 -20 -24 -29 LIRS 0 20 39 39 39 39
%A E N 1. 0% 0. 9% 0. 9% 1.0% 1. 0% 1.0% Fa 454 531 509 532 557 533
&R -222 -279 -395 -486 -599 -731 %5 K 31.0%  34.2% 29. 4% 28. 8% 26. 4% 21.9%
RS ON 17.7%  19.1%  24.5%  23.8%  23.8%  23.8% PR 68 66 67 69 68 67
I3 A -60 -75 -62 -82 -101 -123 R BT~ 556 636 642 640 664 639
R T ON 4.8% 5.1% 3. 8% 4. 0% 4.0% 4. 0% % .8 - 38.0%  41.0% 37.1% 34. 7% 31. 5% 26. 3%
5F & % -30 -51 -44 -65 -81 -98 = Bt 1,465 1,553 1,732 1,845 2,109 2,429
%A AN 2. 4% 3. 5% 2.7% 3. 2% 3. 2% 3. 2% 4310 455 0 1 1 0 0 0
&A% AT AL (EBIT) 210 236 212 280 356 445 R A 3R 219 229 311 309 378 458
%45 AN 16.8%  16.1%  13.1%  13.7%  14.2%  14.5% AR Rk 115 100 131 131 162 198
% 9% A 3 3 4 7 10 14 R N 334 330 442 440 540 657
%4K BN -0.2% -0.2% -0.2%  -0.4% -0.4%  -0.4% K 053 0 0 0 0 0 0
W ALK -3 -4 -13 -2 -3 -2 A K AR 7 8 9 0 0 0
N AME RS R 2 -1 -2 -2 -1 -1 e 341 339 451 440 540 657
Eegp & 0 13 7 4 5 3 &8 R RS 1,125 1,213 1,280 1,405 1,568 1,771
%A% AT A 0. 0% 5. 0% 3. 5% 1. 4% 1.3% 0. 6% N 428 428 430 429 429 429
& ol A 212 255 217 293 374 465 ko BLA]A 380 456 495 598 762 965
R IREES 17.0%  17.4%  13.4%  14.4%  14.8%  15.1% Y # R FR ARG -1 1 1 1 1 1
ok S S 0 0 -4 2 2 2 AR AMSSH 1,465 1,553 1,732 1,845 2,109 2,429
CATEVR 212 255 212 295 376 467
RS 17.0%  17.4%  13.2%  14.5%  14.9%  15.2% e R 5
FIT 43 L -30 -31 -25 -37 -49 -61 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 14.2% 12.2% 12. 0% 12.5%  13.0% 13. 0% E- U Eo
4 A1) 182 224 187 258 327 406 B 0.427  0.533 0. 435 0. 602 0.761 0.946
VRO AR ARE 0 -4 0 0 0 0 AR 2. 629 2.836 2.974 3.272 3. 652 4.125
b & T B E)6 4 FLiH 183 228 187 258 327 406 L e NEFR 0.586  0.461 0.543 0.726 0.901 1.111
EEES 14.6%  15.6%  11.6%  12.7%  13.0%  13.2% T R A 0.300  0.300 0. 300 0. 361 0. 381 0. 473
iR E
PR % SO N ) &l aE 16.23% 18.79% 14.63% 18.39%  20.84% 22.93%
2020 2021 2022  2023E  2024E  2025E B AR EE 12.46% 14.67% 10.82% 14.00% 15.49% 16.73%
4 A1) 182 224 187 258 327 406 FN AR F 16.00% 17.04% 14.56% 17.44% 19.77%  21.85%
g it 0 -4 0 0 0 0 Wk
e 4 b 40 48 64 61 69 77 ER- XX SIS T 8.82% 16.97% 10.19% 26.61% 23.30% 21.95%
k2 B E 3 -9 -17 9 -7 -5 EBIT 3k % 43.21% 12.54% -10.15% 32.18% 27.26% 24.87%
T B EeLT 25 -65 -1 -17 -1 -1 R URILE S S 42.41% 24.89% -17.83% 37.91% 26.52% 24.31%
%8 EHALHER 251 197 234 312 387 477 B EEKE 47.37%  6.02%  11.49%  6.61% 14.31% 15.13%
AR -97 -121 -28 -68 -87 -47 k¥ 4 V]
4% 7 -380 63 -45 -2 -1 -1 SR 24.5 28.2 34.1 32.0 32.0 32.0
B 0 0 0 4 5 3 PR 71.5 70. 4 70.2 74.0 74.0 74.0
3% EHALHER -477 -58 -74 -66 -83 -45 ISR 74.6 71.4 72.6 73.0 73.0 73.0
REE Sy 238 0 22 23 0 0 B 5 A R 114.1 112.5 101.2 80. 4 65.9 54.8
%y 0 0 0 -9 0 0 X 8 i)
B 7 -129 -139 -155 -163 -203 R /ARG -56.10% -48.52% ~-51.58% -54.40% -57.70% -64.01%
& T & ALER 245 -129 -116 -142 -163 -203 EBIT #) AR A% -67.2 -83.0 -57.7 -38.3 -36.2 -32.6
EIERED R o 18 10 44 104 141 229 ® R 23.28% 21.82% 26.05% 23.83% 25.62% 27.03%
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