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R INCEYpD) 3,875 4,187 4,867 5,512 6,341
Bl KR 13.08%  805% 1623% 1325% 15.04%
3 &FEEHTT) 591 618 813 942 1,105
3SR 472%  460% 3152% 1584% 17.29%
REEERRIE ) 0.993 0.932 1.225 1419 1.665
EREZEMMESREH 1.26 0.38 2.06 1.76 1.95
ROE(ABEAE)MEEH) 1266%  888% 11.03% 11.86% 12.84%
P/E 4419 3048 2251 19.43 16.57
P/B 5.59 271 248 231 213
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-EZ 519N 3,427 3,875 4,187 4,867 5,512 6,341 Ll s 1,132 885 1,352 2,318 2,914 3, 686
Wk & 13.1% 8.1% 16.2% 13.3%  15.0% JsR & T 949 1,203 1,553 1,602 1,766 1,998
ER-RIZ 5 ¥ -2,277 -2,728 -3,063 -3,407 -3,858 -4,439 5 749 878 1,210 1,089 1,221 1,367
%4 E N 66.4%  70.4%  73.2%  70.0%  70.0%  70.0% N Rk 314 369 1,206 1,147 1,150 1,165
ER| 1,150 1,148 1,124 1,460 1,654 1,902 iR e 3,144 3,335 5,321 6,156 7,052 8,215
%4 E N 33.6% 29.6% 26.8%  30.0%  30.0%  30.0% %8 55.9% 52.0%  60.6% 66. 6% 70. 3% 74.9%
Bk He A Ao -34 -33 -35 -46 -46 -53 K4 0 0 0 0 0 0
% 4K BN 1.0% 0.8% 0. 8% 1.0% 0. 8% 0. 8% Pl 2,113 2,557 2,821 2,832 2,727 2,499
HERR -95 -92 -111 -136 -154 -178 %8 37. 6% 39.9%  32.1% 30. 6% 27. 2% 22.8%
% 4K BN 2. 8% 2. 4% 2. 6% 2. 8% 2.8% 2. 8% KA~ 203 198 260 257 253 250
%A -184 -173 -144 -175 -198 -209 ERADEF 2,477 3,075 3,463 3,089 2,980 2,748
%4 N 5. 4% 4. 5% 3. 4% 3. 6% 3. 6% 3. 3% %58 K 44.1% 48.0%  39.4% 33. 4% 29. 7% 25. 1%
HE R -134 -136 -139 -209 -237 -273 % &= &t 5, 621 6,410 8,784 9,245 10,032 10,964
%A N 3. 9% 3. 5% 3. 3% 4. 3% 4.3% 4. 3% £330 45 3 0 0 5 0 0 0
B A ATALE (EBIT) 703 714 695 893 1,018 1,190 KA 3R 1,097 1,517 1,526 1, 691 1,889 2,132
%4 E N 20.5%  18.4%  16.6%  18.3%  18.5%  18.8% AR Rk 209 162 233 180 204 230
w4 % A -6 1 44 118 49 56 WA 1,306 1,679 1,764 1,871 2,093 2,362
%K BN 0. 2% 0.0% -1.1%  -2.4% -0.9%  -0.9% K053 0 0 0 0 0 0
W ALK -52 -49 -50 -22 -3 -3 A K AR 60 60 59 0 0 0
AN RMEEIC S 1 9 4 -79 6 10 iy 1,366 1,739 1,823 1,871 2,093 2,362
M A 16 4 2 13 1 5 £ 8 AL RS 4,256 4,670 6,962 7,374 7,939 8, 602
%A AT A 2. 4% 0. 5% 0. 2% 1. 4% 0.1% 0. 4% P A 595 595 664 664 664 664
B o A 677 698 711 935 1,083 1,270 ko BLA] 2,315 2,678 3,066 3,554 4,119 4,782
Bk A E 19.8%  18.0%  17.0%  19.2%  19.6%  20.0% VB AGE 0 0 0 0 0 0
R & -24 -10 -3 0 0 0 AR AARSSH 5,621 6,410 8,784 9,245 10,032 10,964
H AT A 653 689 708 935 1,083 1,270
RS 19.1%  17.8%  16.9%  19.2%  19.6%  20.0% e & 54
By 13 #4 -89 -98 -90 -122 -141 -165 2020 2021 2022 2023E 2024E 2025E
P 13 ALE 13. 6% 14.2% 12.7% 13.0%  13.0% 13. 0% E- 3 ¥ TS
& A 564 591 618 813 942 1,105 s 0.949 0.993  0.932 1.225 1.419 1. 665
b ER ARG 0 0 0 0 0 0 LY &S 7.153 7.850 10.491 11.112  11.964 12.963
12 & T 8)6y 4 Al 564 591 618 813 942 1,105 L 2ENEFR 0.951 1.261 0. 380 2.061 1.761 1.947
ERIES 16.5%  15.3%  14.8%  16.7% 17.1%  17.4% %R A 0.000 0.000  0.000 0. 490 0.568 0. 666
HHRE
ALREE ARPEFAL) &S 13.26% 12.66%  8.88% 11.03% 11.86% 12.84%
2020 2021 2022  2023E  2024E  2025E -3 Wl &£ 10.04%  9.22%  7.04% 8. 80% 9.39%  10.08%
% A 564 591 618 813 942 1,105 BN AE F 14.26% 13.13%  8.71% 10.54% 11.15%  12.03%
g it 0 0 0 0 0 0 Bk
AEM e X H 270 289 345 315 310 322 EERFPANEKE 14.53% 13.08%  8.05% 16.23% 13.25% 15.04%
EzBKE 21 14 -22 97 -8 -19 EBIT 3k % 29.89% 1.67% -2.72% 28.50% 13.94% 16.91%
TERFETH -289 -144 -689 143 -75 -116 A A KR 23.06% 4.72% 4.60% 31.52% 15.84% 17.29%
BEENALBR 566 750 252 1,368 1,168 1,292 B AEKE 8.73% 14.02% 37.05%  5.24% 8.52% 9.29%
HAF R -534 -806 -700 50 -198 -83 kEEEREhH
#F 230 -74 -796 0 0 0 )Rt 4Tk P E 55.7 66.2 71.3 71.4 70. 4 69.9
b 18 13 7 13 1 5 Vo WEE R 114.5 108.9 124. 4 119.0 117.9 114.7
B EHALHER -286 -867 -1,488 64 -196 -78 KA 3K B R 85.7 82. 1 84. 4 65.9 70.2 72.2
A AR 0 0 1,842 0 0 0 B = 5 B R 191.5 208.5  204.5 163.3 133.0 100. 8
i B 0 0 0 -64 0 0 5 8
b)) -178 -178 -174 -401 -377 -442 BN/ R -32.01% -25.53% -35.17% -45.31% -49.65% -54.92%
% T ZHALHAR -178 -178 1,668 -465 -377 -442 EBIT #) 8 4R 43 £ 123.3 -545.0 -15.8 -7.6 -20.7 -21.1
AEBAE 87 -302 452 966 595 772 wE AR E 24.29% 27.14% 20.75% 20.23% 20.86% 21.54%
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