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mA 2021 2022 2023E  2024E  2025E
I INCYE) 2,319 2,930 4,280 5583 7,136
RPN 1431% 26.36% 46.08% 30.45%  27.82%
3EEAFD(ER T 179 307 440 550 689
ISP 2.53% 71.17% 43.23% 25.01% 25.41%
PhES R U (5T) 0.986  1.608 2305 2882  3.614
SRESHERS TR 2.41 188 -1.13 3.87 2.46
ROE(ABEAZ)HE 13.10% 18.29% 21.30% 21.51%  21.64%
P/E 29.82 1867 1552 1241 9.90
P/B 3.91 3.41 3.30 2.67 2.14
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-SX 5 SN 2,028 2,319 2,930 4,280 5,583 7,136 %4 333 477 741 1,097 1,584 2,037
3K & 14.3%  26.4%  46.1%  30.4%  27.8% R E R 1,383 1,097 1,059 1,563 2,039 2,607
EXR=E 5 ¥ N -1,237 -1,412 -1,755 -2,538 -3,348 -4,306 fale 399 833 1,620 1,780 2,385 3,126
%4 BN 61.0%  60.9% 59.9%  59.3%  60.0%  60.3% B /b ad 94 153 162 188 207 232
E3 791 907 1,175 1,742 2,235 2,830 AR 2,210 2,560 3, 581 4,628 6,216 8,002
%4 N 39.0%  39.1%  40.1%  40.7%  40.0%  39.7% %8 66.4%  68. 6% 74. 0% 77.9% 82. 3% 85. 6%
R Xy ] -14 -18 -29 -43 -56 -71 LIRSy 1 1 51 51 53 55
%A B g 0.7% 0. 8% 1.0% 1. 0% 1.0% 1. 0% Bl 537 598 699 723 737 747
4 A -187 -223 -281 -411 -522 -674 %5 H 16. 1% 16. 0% 14. 4% 12.2% 9.8% 8. 0%
%A B g 9.2% 9. 6% 9. 6% 9. 6% 9. 4% 9.5% FRA 474 466 445 432 427 423
&2 A -188 -207 -259 -381 -497 -628 AR BT~ 1,117 1,173 1,261 1,314 1,335 1, 351
%4 N 9.3% 8. 9% 8. 8% 8. 9% 8.9% 8. 8% %8 33.6%  31.4% 26.0% 22.1% 17. 7% 14. 4%
5 K %R -182 -249 -300 -437 -564 -721 * & &t 3,327 3,733 4,842 5,943 7,551 9,354
%4 BN 9.0% 10.7% 10.3%  10.2% 10.1%  10.1% 48 A 915 678 775 1,591 1,623 1,890
B AT AV (EBIT) 220 211 305 470 596 736 R A 3R 714 853 1,289 1,118 2,021 2, 657
%A EdN 10. 9% 9. 1% 10. 4% 11.0%  10.7% 10. 3% AR AR 202 446 756 829 1,023 1,295
W % 9% A -48 -46 5 -47 -56 -52 A R 1,832 1,978 2,819 3,538 4, 667 5,842
%4 BN 2. 4% 2.0%  -0.2% 1.1% 1. 0% 0.7% K 53 169 323 260 230 195 170
W ALK -23 -2 -1 -4 0 0 Ak K R 56 8 15 24 28 33
N A BRI E 5 -5 7 4 5 5 AR 2,057 2,309 3,095 3,792 4,890 6,045
e &1 1 7 2 5 6 6 £ 38 MR R A 1,224 1,369 1,679 2,064 2,555 3,185
%A%, AT AU 0. 5% 3. 4% 0. 6% 1. 0% 1. 0% 0. 8% P A 179 182 191 191 191 191
IR 199 200 353 464 593 739 A o Be A 393 442 670 1,009 1,500 2,130
B ok A 9.8% 8.6% 12.1%  10.8%  10.6%  10.4% VO ARG 46 55 68 87 105 124
RV IEE 0 -2 -2 24 -1 -2 R AR BAH 3,327 3,733 4,842 5,943 7,551 9,354
CRTEIR 199 198 352 487 592 737
EUREE:S 9. 8% 8.5% 12.0%  11.4%  10.6%  10.3% e R 547
BT 1% AL -15 -7 -30 -29 -24 -29 2020 2021 2022 2023E 2024E 2025E
P A ALE 7.7% 3. 6% 8. 6% 6.0% 4.0% 4. 0% E 3 & T
4 A1) 184 191 321 458 568 708 AR E 0.976  0.986 1. 608 2.305 2.882 3.614
VR ARG 9 12 14 19 19 19 AT 6.830  7.525 8.795 10.824 13.396 16.700
13 & T 864 4 Al 175 179 307 440 550 689 F N 2ENEFR -2.321 2.410 1.882 -1.134 3.870 2. 464
EEES 8. 6% 7.7% 10.5%  10.3% 9.8% 9. 7% T R A 0.560  0.650 0.330 0.530 0.310 0.310
SEE S
AekER ARPEFA) A kAR 14.29% 13.10% 18.29% 21.30% 21.51%  21.64%
2020 2021 2022  2023E  2024E  2025E B kAR 5.26%  4.80% 6. 34% 7.40% 7.28% 7.37%
4 A 0 184 191 321 458 568 708 BN T AAEF 8.44%  8.37% 10.02% 11.10% 12.77% 13.15%
b HR R ARG 9 12 14 19 19 19 HRR
EIE 61 55 66 61 61 65 B LEMANEKE  68.26% 14.31% 26.36% 46.08% 30.45% 27.82%
B R &2 15 39 1 41 106 116 EBIT k% 52.97% —4.29% 44.90% 53.73% 26.92%  23.45%
TiEKeTH -676 153 -30 -776 3 -419 EEIREE-E S 42.88%  2.53% 71.17% 43.23% 25.01% 25.41%
% B EH LR -416 438 359 -216 738 470 B A KE 59.19% 12.19% 29.72% 22.73% 27.05%  23.88%
AT R -201 -107 -166 -63 -7 -72 FEEERD
gy -37 -67 60 -6 -2 -2 SN K 3K A R A 158.5 189.0 115.8 120.0 120.0 120.0
B 1 7 3 5 6 6 A5 B R4 103.8 159.3 255.1 256.0 260.0 265.0
3 F EHALAR -238 -168 -104 -64 -67 -67 S AT K 3K B R A 83.2 116.5 128.7 130.0 135.0 140.0
REE Sy 2 19 86 47 0 0 B R A 89.7 80.0 68.8 46.9 34.9 26.3
i B H 697 -76 30 786 -3 242 BhHkh
B -101 -161 -269 -192 -176 -184 &G B/ R AR ARG 59.91% 31.21% 15.61% 32.18%  7.42% -0.57%
& EHAELER 599 -218 -153 641 -179 58 EBIT A & AR EAE ¢ 4.5 4.6 -58. 4 10.1 10. 6 14.0
4% RE -52 35 134 360 493 460 2 R E 61.81% 61.86% 63.92% 63.80% 64.77%  64.63%
KB B FR. BAIERFT AT
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