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=] 2021 2022 2023E 2024E 2025E
BN (E7T) 5391 6,838 8,178 9,793 11,808
BEINIEKE 4713% 2684% 1960% 19.74%  20.58%
138:%FiE (B 7T) 326 582 781 1,063 1,343
IFE: SRS IR 53698 7837% 3412% 3610% 26.37%

%

MEERIKES (T) 0.420 0.684 0.915 1.246 1574
BREEMHNESTEN 1.02 143 1.66 154 181
ROE(QEE RS  6.70% 7.92% 1009% 12.25% 13.63%
P/E 65.73 37.18 36.57 26.87 21.26
P/B 440 294 3.69 3.29 2.90
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-EZ 519N 3,664 5,391 6,838 8,178 9,793 11,808 Ll 399 463 1,605 1,724 2,061 2,490
Wk & 47.1%  26.8%  19.6%  19.7%  20.6% )R & & 1, 342 1,574 2,023 2,219 2,634 3,149
ER-RIZ 5 ¥ -3,028 -4,338 -5,397 -6,470 -7,652 -9,169 & 1,159 1,531 1,823 1,737 2,034 2,411
%4 E N 82.6% 80.5%  78.9%  79.1%  78.1%  77.7% LNk 299 193 195 136 160 190
X 636 1,053 1,441 1,708 2,140 2,639 A 3,200 3,761 5, 646 5,817 6,889 8, 241
%4 E N 17.4%  19.5%  21.1%  20.9%  21.9%  22.3% %8 K 37.5% 38.3%  43.8%  43.8%  47.7% 52.0%
Bk He A Ao -23 -33 -33 -41 -49 -59 * HH 153 165 82 82 82 82
%A BN 0. 6% 0. 6% 0. 5% 0. 5% 0. 5% 0. 5% B % %~ 4,879 5,547 6,543 6,725 6,790 6,839
HERR -112 -70 -69 -82 -98 -118 %8R 57.2%  56.5%  50.7% 50.6%  47.1% 43.1%
%A BN 3.1% 1.3% 1.0% 1.0% 1.0% 1.0% XA e 247 276 504 530 547 574
ER KA -132 -229 -304 -327 -392 -472 AERAF 5,331 6,062 7,249 7,462 7,543 7,618
%4 N 3. 6% 4.3% 4. 4% 4. 0% 4. 0% 4.0% %8 62. 5% 61.7%  56.2% 56.2%  52.3% 48. 0%
HE R -140 -214 -298 -368 -441 -531 * & &t 8,531 9,823 12,895 13,279 14,431 15, 859
%4 &N 3. 8% 4. 0% 4. 4% 4.5% 4.5% 4.5% 43 0 444 1, 641 2,238 1,509 1,222 970 324
B A ATALE (EBIT) 230 507 738 890 1,161 1,458 KA+ 3R 1,198 1,559 2,107 2,290 2,709 3,246
%4 E N 6. 3% 9.4%  10.8%  10.9%  11.9%  12.3% H AR Rk 138 182 227 219 265 321
W % % A -156 -124 -7 -31 -24 -4 A R 2,976 3,979 3,843 3,732 3,945 3,891
%4 N 4.3% 2.3% 1.0% 0. 4% 0. 2% 0. 0% * 5 736 524 1,143 1,243 1,243 1,243
w7 RALBK -49 -51 -70 -74 -58 -79 A K R 1,143 328 426 429 429 725
AN RMEEIC S 0 0 0 0 0 0 iy 4, 855 4,831 5,411 5,404 5,617 5,860
M A 4 -4 0 -5 0 0 B8 R AARE 3,570 4,874 7,350 7,737 8,672 9,853
%A% AT A9 4.5% n.a 0. 0% n. a 0. 0% 0. 0% b A 678 778 850 853 853 853
B o A 85 377 623 830 1,129 1,425 k5 B A 1,138 1,426 1,918 2,605 3,540 4,722
Bk A E 2. 3% 7.0% 9.1%  10.2%  11.5%  12.1% I R AR 106 119 134 138 142 146
R & -1 2 -4 0 0 0 AR ARRSS T 8,531 9,823 12,895 13,279 14,431 15, 859
H AT A 84 379 619 830 1,129 1,425
RS 2. 3% 7. 0% 9.0% 10.2%  11.5%  12.1% b 54
By 13 #4 -4 -25 -33 -46 -62 -78 2020 2021 2022 2023E  2024E 2025E
BT 43 B 4. 6% 6. 6% 5.3% 5.5% 5.5% 5.5% E:J XL
& A 81 354 586 785 1,067 1,347 -y gl &1 0.075 0.420  0.684 0.915  1.246 1.574
b ER ARG 29 28 4 4 4 4 R 5.200 6.267 8. 642 9.071  10.167 11.553
12 & T 8)6y 4 Al 51 326 582 781 1,063 1,343 BB AL R 0.934 1.021 1. 431 1. 661 1.543 1.805
4 A F 1. 4% 6.1% 8. 5% 9.5%  10.9%  11.4% A 0.020 0.060  0.080 0.110  0.150 0.189
= R
BeiEE ARPEFL) &S 1.43% 6.70%  7.92%  10.09% 12.25% 13. 63%
2020 2021 2022  2023E  2024E  2025E R Ak EE 0. 60% 3.32%  4.51% 5.88%  7.36% 8. 47%
& A 81 354 586 785 1,067 1,347 BN RAE F 3.14% 6.03%  6.80% 8.02%  9.81% 11. 76%
VAR ARG 29 28 4 4 4 4 PR Y S
ERLLE 449 510 638 511 510 547 EBLFPONEKE 13.24%  47.13%  26.84%  19.60% 19.74% 20. 58%
EzBKE 153 145 135 66 64 51 EBIT 3k % 1.40% 120.00% 45.65% 20.64% 30.39% 25.61%
TiEFeTH -42 -214 -142 51 -328 -409 AR E -34.59% 536.98% 78.37% 34.12% 36.10% 26.37%
BEENALBR 641 794 1,217 1,412 1,312 1,535 BFEEKE 4.55% 15.15% 31.27%  2.98%  8.68% 9.89%
HAF R -460 -1,016 -1,596 -642 -533 -543 kEEERD
#F 76 -12 3 0 0 0 R R A BIAE R 92.3 78. 4 81.1 85.0 85.0 85.0
3 A 0 4 16 -5 0 0 Vol WEE IR 140.0 113.1 113. 4 100. 0 100.0 100.0
B EHALHER -384 -1,024 -1,577 -647 -533 -543 R A kA BIAE R 85.3 76.7 78. 1 80.0 80.0 80.0
BEALES 0 58 2,002 -300 0 0 A AR 361.8 299.6  274.0 219.4  174.4 136.9
(LR Sy 15 355 -254 -186 -252 -350 L3 8 ]
b)) -211 -164 -291 -160 -191 -212 % R/ ARG 77.71%  46.04% 13.99%  9.41%  1.73% -9.23%
B R EHALHER -196 250 1,457 -646 -443 -562 EBIT #) 84 Fefd 2 1.5 4.1 10.3 28. 4 47.5 369.0
AEBAE 50 4 1,107 119 336 430 S 56.91% 49.18% 41.96%  40.70% 38.92% 36. 95%
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