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mA 2021 2022 2023E  2024E  2025E
EWBNERT) 2,707 2,749 4,058 5,112 6,176
RTINS S 34.02% 1.54% 47.60% 25.98%  20.82%
YIEEFIE(ER 7T 261 274 371 533 745
IEISESIN RS 2 53.05% 4.80% 35.45% 43.90% 39.75%
MEEERIET) 0.535 0.561  0.760 1.093 1.528
FRAEHNESIAM 0.58 -0.25 0.44 1.13 2.10
ROE(AEBHAR)(BE®E) 12.03%  10.76% 13.87% 17.82% 21.67%
P/E 30.11 28.18  16.41 11.41 8.16
P/B 3.62 3.03 2.28 2.03 1.77
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-X'T 5 IN 2,020 2,707 2,749 4,058 5,112 6,176 Uil s 765 691 1,003 1,368 1,064 1,022
Wk & 34. 0% 1.5%  47.6%  26.0%  20.8% R & & 507 573 597 926 1,059 1,274
ER-RIZ 5 ¥ -1,361 -1,837 -1,934 -2,721 -3,411 -4,067 B 1,314 1,697 2,406 2,864 2,992 3,209
%4 &N 67.4%  67.9%  70.3%  67.1%  66.7%  65.8% Rk 262 143 234 368 375 387
£, ) 659 870 815 1,337 1,700 2,109 AR 2,848 3,103 4,239 5,526 5,489 5,891
%4 BN 32.6%  32.1%  29.7%  32.9%  33.3%  34.2% %8 76.0%  69.4% 66. 5% 66. 8% 65. 3% 65. 9%
R Xy ] -14 -19 -19 -20 -31 -37 LIRS 134 174 328 488 488 488
%4 BN 0.7% 0.7% 0.7% 0. 5% 0. 6% 0. 6% B = %~ 402 646 1,068 1,389 1,518 1,612
&R -163 -199 -210 -284 -332 -401 %5 K 10.7%  14.5% 16. 8% 16. 8% 18. 1% 18. 0%
VR O 8.1% 7.3% 7. 6% 7.0% 6.5% 6.5% PR 322 430 631 824 871 912
Cg:a -112 -149 -173 -223 -256 -309 R 901 1,369 2,131 2,745 2,919 3,051
L R-TION 5.5% 5. 5% 6. 3% 5. 5% 5. 0% 5. 0% %58 24.0%  30.6% 33. 5% 33. 2% 34. 7% 34.1%
% & 3 A -120 -164 -219 -252 -317 -383 %= 8t 3,749 4,472 6,370 8,271 8,408 8,942
%A AN 5.9% 6.1% 8. 0% 6. 2% 6. 2% 6. 2% 4310 455 378 389 482 1,822 1,638 1,292
&A% AT AL (EBIT) 251 340 194 558 765 979 R A 3R 678 939 908 1,366 1,369 1, 655
%A N 12.4%  12.5% 7.1%  13.8%  15.0%  15.9% AR Rk 733 833 1,287 1,251 1,254 1, 405
% 9% A -35 -25 -29 -87 -125 -110 R N 1,788 2,161 2,677 4,439 4,261 4,352
%4 E N 1.7% 0. 9% 1.0% 2.1% 2. 4% 1.8% ¥ 5 7 54 524 524 524 524
W ALK -61 -62 -34 -72 -66 -56 2R K R 401 44 530 484 479 475
N AME RS R -1 23 145 23 23 23 e 2,196 2,259 3,731 5, 447 5,264 5,351
1% Kk 24 6 16 -1 2 2 & 8 AR R RS 1,531 2,170 2,543 2,673 2,993 3, 441
%A% AT A 12.7% 1.9% 5.2% n.a 0. 3% 0. 2% N 439 488 488 488 488 488
& ol A 192 297 329 421 599 838 ko BLA]A 579 758 921 1,143 1,463 1,910
B A 9.5%  11.0%  12.0%  10.4%  11.7%  13.6% Y # R FR ARG 21 44 96 150 150 150
ok S S -2 0 -22 0 0 0 R AR AR SSH 3,749 4,472 6,370 8,271 8,408 8,942
4%, 7T A1 190 297 306 421 599 838
EUREES 9.4%  11.0%  11.1%  10.4%  11.7%  13.6% e R S5
P 13 #% -18 -38 -34 -46 -66 -92 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 9. 6% 12. 8% 11. 3% 11.0%  11.0% 11.0% E: U Eo
4 A1) 171 259 272 375 533 745 B 0.388  0.535 0.561 0.760 1.093 1.528
VRO AR ARE 1 -2 -2 4 0 0 AR 3.485 4. 443 5.209 5. 479 6.135 7.052
b & T B E)6 4 FliH 171 261 274 371 533 745 L e NEFR 0.784  0.581 -0.253  0.438 1.130 2.101
ERES 8. 4% 9.6%  10.0% 9.1%  10.4%  12.1% T R A 0.055  0.070 0.120 0.304  0.437 0.611
R E
AL ikEzhk ARFEFAL &l aE 11.14% 12.03% 10.76% 13.87% 17.82% 21.67%
2020 2021 2022  2023E  2024E  2025E B AR EE 4.55%  5.84%  4.30%  4.48% 6. 34% 8. 34%
4 A1) 171 259 272 375 533 745 FN AR F 9.72% 11.15%  4.18%  8.82% 11.80% 14.84%
g it 1 -2 -2 4 0 0 Wk
e 4 b 115 151 157 201 224 237 EX-R TSI FT 7.96% 34.02%  1.54%  47.60% 25.98%  20.82%
k2 B E 16 5 -75 94 125 107 EBIT 3k % 81.83% 35.42% -42.78% 187.16% 37.09%  27.99%
T B EeLT 42 -130 -477 -456 -331 -64 R URILE S S 73.13% 53.05% 4.80% 35.45% 43.90%  39.75%
B F EHRLER 344 284 -123 214 551 1,026 B EEKE 5.55% 19.30% 42.44% 29.83%  1.66% 6. 35%
WA TR -138 -357 -525 -611 -327 -313 k¥ 4 V]
4% % -78 -83 -69 -197 23 23 K2 MK 3K R R S 72.9 60.0 63. 4 70.0 65.0 65.0
ESi) 59 165 -9 -1 2 2 5 B A R 325.5  299.1 387. 1 390.0 330.0 300.0
3% EHALHER -158 -275 -604 -809 -302 -288 KA K 3K R R S 87.8 91. 4 105.5 105.0 83.0 85.0
REE Sy 30 18 0 -92 0 0 B 5 A R 72.1 62.0 106. 8 89.4 72.6 63.4
%y -31 0 1,146 1,319 -184 -345 V=i 8 i)
B -331 -97 -133 -260 -363 -430 R /ARG -4.20% -11.21% 17.68% 51.06% 49.66% 35.03%
# T ENALHR -332 -79 1,013 967 -547 -776  EBIT 4] &R B3 & 7.2 13.6 6.8 6.4 6.1 8.9
024 RE -149 -73 292 372 -298 -38 ® R 58.59% 50.50% 58.57% 65.86% 62.61% 59.84%
KB SR, BEIERFT AT
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