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mA 2021 2022 2023E  2024E  2025E
EWBNERT) 7,767 8,875 10,314 13,111 16,847
RTINS S 39.69% 14.27% 16.22% 27.11%  28.50%
YIEEFIE(ER 7T 565 583 763 1,001 1,339
IEISESIN RS 2 6.16%  3.13% 30.93% 31.23% 33.80%
H&‘%’éﬂ%uﬂz%(_) 0.449  0.459 0.601 0.789 1.055

REEMMETEH -0.18 0.39 0.99 0.74 0.68
ROE('JEI}:'! NE)(BE®)  11.24% 10.17% 11.83% 13.55%  15.49%
P/E 4158  22.59 18.66 14.22 10.62
P/B 4.67 2.30 221 1.93 1.65
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-42 5 N 5,560 7,767 8,875 10,314 13,111 16,847 Uil s 1,219 1,768 1,403 1,603 1,909 2,293
Wk & 39.7%  14.3%  16.2%  27.1%  28.5% R & 2,028 2,437 2,934 3,108 3, 880 4,896
ER-RIZ 5 ¥ -4,204 -6,115 -7,087 -8,078 -10,253 -13,158 5 1,115 2,184 1,993 2,169 2,725 3,497
%4 BN 75.6%  78.7%  79.9%  78.3%  78.2%  78.1% Rk 315 369 551 573 634 699
£, ) 1,356 1,653 1,788 2,237 2,858 3,688 AR 4,677 6,758 6,881 7,453 9,148 11,384
%4 AN 24.4%  21.3%  20.1%  21.7%  21.8%  21.9% %8 69.0%  70.3% 66. 4% 65.9% 68. 4% 72.1%
R Xy ] -22 -29 -59 -62 -79 -101 LIRS 96 113 130 160 160 160
%4 N 0. 4% 0. 4% 0.7% 0. 6% 0. 6% 0. 6% g 1,389 1,795 2,075 2,583 2,845 2,926
&R -133 -209 -260 -320 -393 -489 %5 K 20. 5% 18. 7% 20. 0% 22.8% 21. 3% 18.5%
RS ON 2. 4% 2.7% 2.9% 3.1% 3. 0% 2.9% PR 523 708 891 953 1,011 1,063
I3 A -184 -258 -370 -464 -564 -691 IR /E 2,098 2,849 3,483 3,855 4,225 4,407
%4 N 3. 3% 3.3% 4.2% 4.5% 4.3% 4.1% % .8 - 31.0%  29.7% 33. 6% 34.1% 31. 6% 27.9%
5 K % R -318 -450 -592 -701 -865 -1,078 * & &t 6,775 9,607 10,365 11,308 13,373 15,791
%A AN 5. 7% 5. 8% 6. 7% 6. 8% 6. 6% 6. 4% 4310 455 402 457 359 147 251 384
&A% AT AL (EBIT) 700 707 506 690 957 1,330 R A 3R 2,323 3,061 3,007 3,445 4,371 5,235
%45 AN 12. 6% 9. 1% 5. 7% 6.7% 7.3% 7.9% AR Rk 309 416 457 477 535 667
% 9% A -177 -64 123 119 124 121 A R 3,034 3,934 3,823 4,070 5,156 6,285
%4K BN 3. 2% 0.8% -1.4% -1.2% -0.9%  -0.7% * 5 200 475 582 592 602 612
W ALK -89 -186 -119 -72 -82 -87 2R K R 26 81 138 105 128 145
A A MEE I E -106 86 88 90 90 90 il 3,260 4,490 4,543 4,767 5, 886 7,042
Eegp & 259 55 1 5 5 5 &8 R RS 3,457 5,028 5,729 6,446 7,387 8, 646
%AL AT A9 41.7% 8. 8% 0.1% 0. 6% 0.5% 0. 3% N 1,135 1,257 1,270 1,270 1,270 1,270
& ol A 621 624 636 831 1,094 1,459 ko BLA]A 1,306 1,779 2,271 2,988 3,929 5,188
R IREES 11.2% 8. 0% 7.2% 8. 1% 8. 3% 8. 7% VO ARG 57 89 93 95 100 103
R SIEE -2 -3 -3 0 0 0 AR AMSSH 6,775 9,607 10,365 11,308 13,373 15,791
CRTEIR 619 620 633 831 1,094 1,459
RS 11.1% 8. 0% 7.1% 8. 1% 8. 3% 8. 7% e R 5
FIT 13 L -73 -48 -52 -67 -87 -117 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 11. 8% 7.8% 8.1% 8. 0% 8.0% 8. 0% E- U Eo
4 A 547 572 582 765 1,006 1,342 B 0.469  0.449 0. 459 0. 601 0.789 1.055
VRO AR ARE 14 7 -1 2 5 3 AR 3.045 4.000 4.512 5.077 5.819 6.810
b & T B E)6 4 FLiH 532 565 583 763 1,001 1,339 L e NEFR 0.571 -0.179  0.387 0.992 0.735 0. 684
EEES 9. 6% 7.3% 6. 6% 7. 4% 7. 6% 8. 0% T R A 0.000  0.000 0.000 0.036 0. 047 0.063
iR E
PR % SO N ) &l aE 15.39% 11.24% 10.17% 11.83% 13.55% 15.49%
2020 2021 2022  2023E  2024E  2025E B AR EE 7.86%  5.88% 5.62% 6.75% 7. 49% 8. 48%
4 A0 551 572 582 765 1,006 1,342 FN AR F 14.95% 10.73%  6.83% 8.71% 10.55%  12.56%
g it 14 7 -1 2 5 3 Wk
El I ] 235 400 418 338 402 446 FELESMANEKE  35.65%  39.69% 14.27% 16.22% 27.11%  28.50%
k2 B E -78 -85 -101 22 -36 -26 EBIT 3k % 111.61%  0.98% -28.33% 36.16% 38.71%  39.04%
T B EeLT -60  -1,111 -408 135 -438 -894 R URILE S S 62.75%  6.16% 3.13% 30.93% 31.23% 33.80%
%8 EHALHER 648 -225 491 1,260 934 869 B EEKE 33.11% 41.81%  7.89% 9.10% 18.26% 18.08%
WA TR -572 -847 -731 -657 -630 -480 k¥ 4 V]
4% 7 -26 41 -40 -60 40 40 SR 100. 0 91. 4 97. 4 98.0 97.0 96.0
B 216 58 -6 5 5 5 PR 70.7 98.5 107. 6 100.0 100. 0 100.0
3% EHALHER -382 -748 =777 -712 -585 -435 ISR 109.7 91. 4 80. 3 80.0 80.0 77.0
REE Sy 44 1,342 50 0 0 0 B 5 A R 72.0 61.1 75.7 79.5 67.1 52.9
LR ¥y 225 300 -7 -215 113 143 o3 8. %]
B -65 -99 -168 -105 -119 -149 R /ARG -24.00% -20.53% -13.84% -19.22% -20.03% -20.47%
& T & ALER 205 1,543 -125 -320 -6 -6 EBIT #) AR A% 4.0 1.1 -4.1 -5.8 -7.7 -11.0
A BARE 435 539 -362 229 343 427 ® R 48.12% 46.74%  43.83% 42.15% 44.01% 44.59%
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1 2021-10-28 EAN 14. 09 N/A 2100
2 2021-12-31 EN 18.90 25.00 ﬁﬂﬂ 0
3 2022-03-22 ESN 11.01 N/A :gﬂg 1000
4 2022-07-27 EN 12. 01 N/A 100 500
5  2022-10-28 BN 11.03 N/A gﬂg .
6  2023-02-28 EAN 12.05 N/A S = E E E = 5§ §
7 2023-03-31  EA 12.97 N/A S T 8§ 8§ B Y = =8
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