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IRE 2021 2022 2023E 2024E 2025E
BN ERTT) 653 722 909 1,310 1,691
ST PN =4 30.77% 1049% 25.86% 44.17%  29.08%
38&FiEERTT) 104 151 218 322 439
I3RS R 934% 4434% 44.68% 4737% 36.51%
REEERRIES (5T) 0.824 0.849 0878 1294 1.766
BREEMHNETFH 0.76 0.84 124 1.55 234
ROE(IBEAR)MES)  8.68% 1121% 1478% 1927%  22.72%
P/E 42,61 2551 2448 1661 12.17
P/B 3.70 2.86 3.62 3.20 2.76
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX- 2.5 9N 500 653 722 909 1,310 1,69 ® P e 141 305 192 326 326 450
Wk E 30.8%  10.5%  25.9%  44.2%  29.1% R F R 129 145 155 194 279 361
EF bk HRA -336 -472 -493 -565 =799  -1,001 fale 90 122 168 139 197 247
%4 BN 67.2%  72.2%  68.3%  62.2%  61.0%  59.2% B b i 14 260 341 345 349 352
£ 4] 164 182 229 344 511 690 AR 374 832 856 1,003 1,151 1,409
%4 N 32.8% 27.8% 31.7%  37.8%  39.0%  40.8% %5 44. 8% 64.9%  58.1% 59. 9% 58. 8% 62.1%
Bk FLA B e -6 -6 -6 -8 -1 -15 LIRSy 55 57 59 59 59 59
%4 N 1.2% 0. 9% 0. 8% 0. 9% 0.9% 0. 9% B = %~ 379 369 499 596 731 783
g %A -17 -20 -24 -28 -41 -53 %5 H 45. 4% 28.8%  33.9% 35. 6% 37.3% 34.5%
%A B g 3. 4% 3.1% 3. 4% 3.1% 3.1% 3.1% XA 17 17 16 16 17 17
EE A -16 -20 -21 -28 -42 -56 ELNE N 462 451 616 673 808 860
%4 N 3.1% 3.1% 2.9% 3.1% 3. 2% 3. 3% %8 55.2% 35.1%  41.9% 40. 1% 41.2% 37.9%
#EHR -15 -23 -27 -34 -48 -63 &= &t 836 1,283 1,472 1,676 1,959 2,269
%4 BN 3.1% 3. 6% 3.7% 3. 7% 3.7% 3.7% £33 45 69 2 1 105 156 169
B A ATALE (EBIT) 110 112 150 246 368 504 R A 3R 56 52 100 66 94 117
%A EdN 22.0% 17.2%  20.8% 27.0%  28.1% 29.8% H AR QAR 12 17 20 24 35 46
W% 9% A -8 -2 14 2 -2 -3 W Nk 136 71 121 195 285 332
%4 BN 1. 6% 0.3% -1.9%  -0.2% 0.2% 0. 2% * % 0 0 0 0 0 0
W ALK -2 -4 -5 0 0 0 3 K AR 9 8 6 5 5 5
A R P & 0 3 0 0 0 0 AR 145 79 127 200 290 337
BT E 3 3 9 3 3 3 &8 AR A RS 691 1,203 1,345 1,476 1, 669 1,932
%A%, AT AU 2. 4% 2. 8% 5.1% 1.2% 0. 8% 0. 6% b A 95 127 178 178 178 178
2 ok A 111 120 176 250 369 504 A o BLALIE 294 388 513 644 837 1,100
Bk )i E 22.2%  18.4%  24.4%  27.6%  28.2%  29.8% Y H ARG 0 0 0 0 0 0
Bk Sk E -1 -1 -3 0 0 0 R AR BEH 836 1,283 1,472 1,676 1,959 2,269
A AT A9 110 119 173 250 369 504
EUREE:S 22.0%  18.2%  24.0%  27.6%  28.2%  29.8% b 547
BT 4% 4% -15 -14 -22 -32 -48 -65 2020 2021 2022 2023E 2024E 2025E
P A ALE 13.2% 12.0% 12. 9% 12.9%  12.9% 12.9% E 3 &
%A 96 104 151 218 322 439 R 1.006 0.824  0.849 0.878 1.294 1.766
VR ARG 0 0 0 0 0 0 AT 7.275 9. 491 7.576 5.938 6.715 7.774
12 & T B 884 A1 96 104 151 218 322 439 H R BEAESR 1.282 0.759  0.844 1.236 1.549 2.343
EEES 19.1%  16.0%  20.9%  24.0%  24.5%  26.0% TR A 0.000 0.000  0.000 0. 492 0.724 0.989
SEES
AL ikiEzhk ARFEFAL) &k aE 13.83%  8.68% 11.21% 14.78% 19.27% 22.72%
2020 2021 2022  2023E  2024E  2025E B kAR 11.43%  8.15% 10.24% 13.02% 16.41% 19.34%
% A 96 104 151 218 322 439 NGRS F 12.52%  8.19%  9.72% 13.55% 17.59%  20.91%
VLR ARG 0 0 0 0 0 0 BRR
ML 46 52 54 44 56 68 B LEMAEKE  18.66% 30.77% 10.49% 25.86% 44.17%  29.08%
B 32231 & 3 -4 -6 1 6 8 EBIT 3k % 14.69%  2.30% 33.89% 63.31% 49.92%  36.83%
TEKLTH -22 -56 -49 -43 -109 -100 A K E 15.42%  9.34% 44.34%  44.68% 47.37% 36.51%
B EHLLHBR 122 96 150 219 275 416 B A KE 10.82% 53.41% 14.77% 13.86% 16.88%  15.84%
i -59 -56 -174 -103 -191 -121 FEEERD
#F 0 -245 -85 0 0 0 SRl T 84.1 74.3 74.0 75.0 75.0 75.0
E- %) 20 3 12 3 3 3 Pl R 89.8 82.0 107.1 90.0 90.0 90.0
BEFHALAR -38 -298 -247 -100 -188 -118 R A Tk 2R R S 49.7 28.5 42.6 29.0 29.0 29.0
JEAX R 0 426 0 0 0 0 R R S 270. 4 196.7 154.8 133.7 110.7 86.3
i BOER -3 -50 -1 106 52 12 [ %]
At -6 -14 -12 -91 -138 -187 H 0/ R -10.54% -45.86% -38.71% -37.33% -29.96% -31.62%
# T EFNALHR -9 362 -13 15 -86 -175 EBIT #) 8 4% Fets £ 13.9 50.3 -10.8 -147.0  153.3 150.0
AELBRE 75 161 -110 134 1 123 = R E 17.33%  6.16%  8.63% 11.94% 14.81% 14.85%
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