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Ei=E 2021 2022 2023E  2024E  2025E
LN (FF L) 694.28 1,044.19 1,371.55 1,967.67 2,562.83
WEkE (%) 39.37% 50.40% 31.35% 43.46% 30.25%
24 FE (5 F ) 59.08 55.71 90.88 161.49 258.08
¥EkE (%) 1.91% -5.72% 63.13% 77.70% 59.81%
HREREE (%) 12.34% 4.37% 6.74% 10.90% 15.23%
M (L) 0.13 0.12 0.20 0.36 0.57
PE 110.21 116.89 71.65 40.32 25.23

PB 13.60 5.11 4.83 4.39 3.84
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2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E
Vi Wikl 711.95 1,557.09  1,335.91 1,675.86 2,063.80 & LA AN 694.28 1,044.19 1,371.55 1,967.67 2,562.83
®HhxEe 172.36  897.02 424.23 373.39  381.54 LKA 525.28 852.59 1,120.20 1,591.17 2,031.20
R 3R 185.22  262.43 328.34 471.04  613.52 B LALE R A 6.84 5.20 5.49 7.87 10. 25
FAl R 14.06 2. 68 1.58 15. 36 22.04 TR 18.54 17.02 21.94 31. 48 41.01
AT KA 64. 28 43. 00 71.35 102.36  133.32 2 4d 33.27 37.06 41.15 55. 09 66. 63
Jes 231.12  292.53 384.35 545.94  696.92 7 % 5% A 16.58 20. 49 15.22 3.55 1.09
HAb R R~ 56. 30 60. 54 112.28 161.08  209.81 AR % B 74.38 92.78 109. 72 157. 41 205.03
9k 3 =4 818.98  860. 68 755. 25 643.57  552.00  FFBAABK 1.01 -0.75 0.00 0.00 0.00
KR AL 11.52 11.18 10. 64 10. 09 9.55 AAMAEE ik 0.00 0.00 0.00 0.00 0.00
Bl 2 %~ 308.13  346.60 325.97 299.08  265.94 BHFWE -0.76 -4.06 -1.04 -1.04 -1.04
RS~ 29.73 30. 07 25.06 20. 04 15.03  Am: FAeALE 29.35 29.03 24.54 24.54 24.54
—}t’f’(*l—’”‘:muﬂj] &= 162.96  180.56 167. 61 154.65  141.70 & % F#H 49.00 43.28 81.32 144,58  231.12
K& & 1,530.93 2,417.78  2,091.17  2,319.43 2, 615.80 ER SR N 0.43 0.18 0.33 0.33 0.33
R [ RSt 671.82  734.02 401.72 570.71  729.05 R R 0.36 0.05 0.23 0.23 0.23
(ERE 390.53  448.60 0.00 0.00 0.00 #|iH % 3R 49.07 43. 41 81. 42 144. 68 231.22
RLAT K 174.07  191.74 251.92 357.83  456.79 P 43 4% -4.23 -2.13 0.00 0.00 0.00
F KA 0.00 0.00 0.00 0.00 0.00 # #)id 53.30 45.54 81. 42 144. 68 231.22
Hizah i 107. 21 93. 69 149. 80 212.87  272.26 URMBEHE -5.79 -10.17 -9.46 -16. 81 -26.86
AR fthat 217.36  248.14 188. 56 131.85 84.53 Y3 BFN 5] %A 59.08 55. 71 90. 88 161.49  258.08
K HIfE K 162.67  189. 31 129.73 73.02 25.70 [ECETE A @
H AR R R 54. 69 58.83 58. 83 58. 83 58.83 2021 2022 2023E 2024E 2025E
Atk A 889.17  982.16 590. 28 702.55 813.57 MK S
VR E 162.95 161. 11 151. 66 134.85 107.99  FLMAEK 39.37% 50. 40% 31.35% 43. 46% 30. 25%
FARFA (BB 360.00  450.00 450. 00 450.00  450.00 LA K -19.17% -11.66%  87.89%  77.80%  59.85%
FARNAR 22.26  667.21 667. 21 667. 21 667.21 JAETENE)FANHE 1.91% -5.72%  63.13% 77.70% 59.81%
Ao BLA i 96.55  157.30 232.02 364.81  577.02 EARY
VBEAPNSIRAIGE  478.81 1, 274.51 1,349.24 1,482.02 1,694.24 24 & (%) 24.34% 18.35%  18.33% 19.13% 20. 74%
RAK AP AZEI 1,530.93 2,417.78  2,091.17  2,319.43 2,615.80 FAE (%) 7. 68% 4.36% 5.94% 7.35% 9.02%
nERBE Bi:BARL B AR (%) 3.86% 2.30% 4.35% 6.96% 9.87%
2021 2022 2023E 2024E  2025E ROE (%) 12.34% 4.37% 6.74% 10.90% 15.23%
BEEHALR  -152.74 -34.71 67.31 38.67  102.97 4E4kfe S
A4 53.30 45.54 57.83 121.09  207.63 &= R E (%) 58% 41% 28% 30% 31%
A7 V6 e 4 30. 54 37.96 104. 89 111.14 91.03 AR 1.06 2.12 3.33 2.94 2.83
7% 5% A 16.58 20. 49 15.22 3.55 1.09 R E 0.54 1.58 1.91 1.52 1.40
BERELEH -237.68 -134.69 -135. 31 -221.80 -221.46 BB S
Rz g NER -16.24 -8. 07 23. 64 23. 64 23.64  EFFRAER 0. 45 0.43 0. 66 0.85 0.98
BFEHRALR  -108.10 -46.30 -0.55 -0.55 -0.55 KA R 4.41 4.84 4.84 4.84 4.84
KA 100.16 43. 49 0.00 0.00 0.00 RATRKE A4 E 3.72 4.73 4.73 4.73 4.73
K 4% 5 9.29 0.00 0.00 0.00 0.00 HREAH: (L)
EE TR -217.5  -89.79 -0.55 -0.55 -0.55 HRkE (RAHE 0.13 0.12 0.20 0.36 0.57
K EHALR 230.20  812.36 -539. 55 -88.96  -94.27 BILFLERRIME 0.01 -0.06 -1.09 -0.18 -0. 01
JAS A F 3 A 180. 28 58.06 -448. 60 0.00 0.00 AT (GRATKE 1.06 2.83 3.00 3.29 3.76
K45 338 e 46. 67 26. 64 -59.58 -56.71  -47.32 fE{Arc#E
537 X 3 Ao 0.00 90. 00 0. 00 0.00 0.00 P/E 110. 21 116. 89 71. 65 40. 32 25.23
R R NARIE 0.00  644.95 0.00 0.00 0.00 P/B 13.60 5.11 4.83 4.39 3.84
R4 B -30.91  727.38 -472.79 -50. 84 8.14 EV/EBITDA 73.73 39.80 32.09 25.08 20.04
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