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IRE 2021 2022 2023E 2024E 2025E
BN (EHTT) 12,363 12,951 4,258 4,845 5,476
B\ 1 -920%  476% -67.13% 1381% 13.02%
I3E&FE(ERTT) 362 45 413 490 588
IFEEFEER -4334% -87.44% 80841% 18.60%  20.05%
EEERILE () 0.359 0.045 0.406 0.482 0.578
BREEMNS TSN 6.79 0.98 432 241 0.69
ROE(AEBEAT)(HE)  766%  1.22% 1031% 11.26% 12.35%
P/E 3695 236.84 21.25 17.91 14.92
P/B 2.83 2.90 2.19 2.02 1.84
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-ST 5N 13,615 12,363 12,951 4,258 4,845 5,476 il 5,074 5,139 4,318 4,131 6,702 6,769
KA 16.6%  —9.2% 4.8% -67.1%  13.8% 13. 0% R B 848 1,532 2,027 567 380 430
EXR=E 5 ¥ N -10,847 -9,187 -9,759 -1,992 -2,212 -2,477 Jole 46,665 48,204 46,047 2,724 1,208 1,353
%4 BN 79.7% 74.3%  75.4%  46.8%  45.6%  45.2% Bk v 6,530 3,795 3,237 192 216 224
E3 2,768 3,176 3,192 2,266 2,634 2,999 A 59,117 58,670 55,629 7,615 8,506 8,777
%4 BN 20.3% 25.7%  24.6% 53.2%  54.4%  54.8% %5k 96. 1% 95.5%  95.1% 73.4%  75.2% 75. 5%
R Xy ] -748 -588 -539 -26 -29 -33 * M 642 883 934 900 900 900
%A B g 5.5% 4.8% 4.2% 0. 6% 0. 6% 0. 6% B 1,201 1,328 1,352 1,364 1, 400 1, 450
4 A -849 -1,253 -1,313 -1,469 -1,696 -1,917 %5 K 2.0% 2.2% 2.3% 13.1%  12.4% 12.5%
%A B g 6.2% 10.1%  10.1%  34.5%  35.0% 35.0% A H 418 411 404 373 370 368
&2 A -328 -380 -350 -204 -223 -246 BN e 2,382 2,745 2,845 2,765 2,798 2,845
%4 N 2. 4% 3.1% 2.7% 4.8% 4. 6% 4.5% %8 3.9% 4.5% 4.9% 26.6%  24.8% 24. 5%
5T K 3% R -77 -119 -134 -149 -170 -192 * =& 61,499 61,415 58,474 10,380 11,305 11,622
%4 BN 0. 6% 1.0% 1. 0% 3. 5% 3. 5% 3. 5% [P 7,041 5,529 5,498 1,500 1,500 1,500
B ATA)E (EBIT) 766 836 856 418 516 611 B A+ 3R 23,486 22,221 25,538 992 1,108 1,243
%A BN 5. 6% 6.8% 6. 6% 9.8%  10.7% 11. 2% 3 B Rt 19,959 23,344 19,570 162 182 207
% 5% R -68 -91 -353 -128 -30 -10 A Ak 50,486 51,093 50,606 2,655 2,791 2,950
%4 N 0.5% 0.7% 2.7% 3. 0% 0. 6% 0.2% K 5 4,427 3, 751 2,215 1,815 2,265 2,015
W ALK -75 -297 -335 -4 0 0 HAe K B 68 72 86 54 50 47
N AME RS E 0 0 0 0 0 0 e 54,981 54,916 52,907 4,524 5,106 5,012
e &1 220 201 116 200 90 90 & 3 R AR 4,080 4,727 3,717 4,005 4,348 4,760
%A%, AT AU 25.7% 31.3%  44.5%  41.2%  15.6% 13. 0% b A 1,009 1,009 1,017 1,017 1,017 1,017
2 ok A 875 678 311 486 576 692 A o BLAE 1,978 2,014 1,894 2,183 2,526 2,938
B ok A 6. 4% 5.5% 2.4%  11.4%  11.9% 12. 6% VO ARG 2,437 1,773 1,850 1,850 1,850 1,850
RV IEE -22 -34 -50 0 0 0 Fi MR AR S T 61,499 61,415 58,474 10,380 11,305 11,622
CAIER 854 644 261 486 576 692
EUREE:S 6. 3% 5.2% 2.0% 11.4%  11.9% 12. 6% bR oA
BT 1% AL -215 -250 -196 -73 -86 -104 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 25.1% 38.8%  75.1%  15.0%  15.0% 15. 0% AR AT
4 A 639 394 65 413 490 588 N E 0. 633 0.359  0.045 0.406  0.482 0.578
VMRS 0 32 20 0 0 0 LR 4.044 4.684  3.656 3.940  4.277 4.682
12 & T B B8 4 L 639 362 45 413 490 588 H N BEAELBR 4. 409 6.786  0.982 4.318  2.412 0. 693
EEES 4. 7% 2.9% 0. 4% 9.7% 10.1% 10. 7% R A 0. 200 0.110  0.000 0.122  0.145 0.174
e 4 E
AL ikEzhk ARFEFAL &R AR 15.65%  7.66% 1.22%  10.31% 11.26% 12. 35%
2020 2021 2022 2023E  2024E  2025E B Sk EE 1.04% 0.59%  0.08% 3.98%  4.33% 5. 06%
4 A 0 639 394 65 413 490 588 FN T RS F 3.19% 3.24% 1.61% 3.87%  4.41% 5.13%
VLR ARG 0 32 20 0 0 0 HKE
EIE 170 399 465 95 95 101 FELHMAEKE  32.33%  -9.20%  4.76% -67.13% 13.81% 13.02%
B R &2 -151 -86 284 12 52 59 EBIT 3 k% 74.74%  9.05%  2.37% -51.15% 23.55% 18. 38%
TiEKeTH 3,790 6,142 185 3,870 1,815 -44 R UREE 85.39% -43.34% -87.44% 808.41% 18.60%  20.05%
% B EH LR 4,448 6,848 998 4,390 2,452 704 BOF A KE 9.78% -0.14% -4.79% -82.25%  8.91% 2.81%
AT R -156 -281 -160 -50 -128 -148 FEEERS
4% -251 -67 -91 34 0 0 M TR B R A R S 4.7 6.9 8.9 40.0 20.0 20.0
Exid 503 -103 253 200 90 90 A5 R R 1,532.8 1,884.5 1,762.5 500.0  200.0 200. 0
3 F EHALAR 95 -452 1 184 -38 -58 R AT KK R4 R4 223.0 297.3  280.3 70.0 70.0 70.0
REE Sy 1,395 800 148 0 0 0 [ % 3 = B R4 25.6 38.0 36.1 108. 1 96.2 87.1
L€ S 759  -2,193 -1,677 -4,415 450 -250 I3 % ]
B -5,706 5,396 -88 -340 -289 -325 &R /AR ARG 98.11% 63.71% 60.99% -13.93% -47.38% -49.23%
£ K EHALER -3,551 -6,789 -1,618 -4,755 161 -575 EBIT #) .84 Fetd 2 11.3 9.2 2.4 3.3 17.1 63.9
A BARE 991 -393 -609 -181 2,575 71 W R 89.40% 89.42% 90.48% 43.59% 45.17% 43.13%
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