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E 2021 2022 2023E  2024E  2025E
S ONEY:P) 28,879.3 32,438.8 33,876.1 35,7172 39,145.5
ERIA0ON:3. =4 33.1%  12.3% 4.4% 5.4% 9.6%
A& EFE(E R ) -342.8 68.2 24306 3,239.1 3,911.1
[EESER e g = -115.08% N/A 3465.29%  33.27%  20.74%
MESR U (TT) -0.091 0.018 0.643 0.857 1.035
SRETUEMETEM -0.45 1.25 0.61 1.10 1.19
ROE()3EEAR)(HEE) -1.20% 0.24% 8.54%  10.66%  11.95%
P/E N/A  330.30 10.49 7.87 6.52
P/B 0.92 0.79 0.90 0.84 0.78
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2020 2021 2022 2023E 2024E 2025E 2020 2021 2022 2023E 2024E 2025E
EX-ZZ 5 ON 21,691 28,879 32,439 33,876 35717 39,145 ik 5,349 7, 665 7,522 5,976 6,249 6,794
Wk E 33.1% 12.3% 4.4% 5. 4% 9. 6% )R & &t 2,836 3,348 3,381 3,523 3,764 4,168
EXLE 5 ¥ -17,702  -29,543 -31,624 -30,416 -31,769 -34,454 A 591 2,471 1,880 2,061 2,172 2,389
%4 & N 81.6%  102.3% 97.5% 89. 8% 88. 9% 88. 0% HAR T 12,633 11,647 13,534 12,674 12,690 12,746
EX| 3,988  —664.1 815.2 3,460.5 3,948.5 4,691.7 AT 21,409 25,132 26,318 24,234 24,875 26,097
LN 18. 4% n.a 2.5% 10. 2% 11.1% 12. 0% %85 28.7% 31.2% 31.8% 30. 0% 30. 1% 30. 6%
B A A A e -210 -202 -216 -220 -214 -235 P CEIS o 15,913 18,371 19,013 20,013 21,213 22,713
LN 1.0% 0.7% 0.7% 0.7% 0. 6% 0. 6% R~ 33,885 33,652 34,422 34,662 34,688 34,716
kA -19 -17 -19 -20 -25 -29 %& I~ 45. 4% 41.8% 41. 6% 42.9% 41.9% 40. 6%
LN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% T 1,089 1,244 1,388 1,385 1,384 1,382
32 % -831 -830 -894 -915 -947  -1,030 R T~ 53,160 55,323 56,517 56,628 57,823 59,323
LN 3.8% 2.9% 2.8% 2.7% 2.7% 2. 6% %5 71. 3% 68. 8% 68. 2% 70. 0% 69. 9% 69. 4%
(& & 3% -2 -3 -2 -3 -5 -8 ¥~ & 74,569 80,454 82,835 80,862 82,698 85,420
% B AN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% S K 10,492 15,085 12,420 13,787 13,160 12,959
AALATA)E (EBIT) 2,927 1,716 -315 2,302 2,757 3,390 R AT HR 9,428 8,575 8, 050 8,163 8,101 8,135
%K N 13.5% na na 6.8% 7.7% 8. 7% AR Ak 2,142 2,284 4,137 810 1,020 1,147
%% A -788 -963  -1,076  -1,131  -1,339  -1,394 A AR 22,062 25,944 24,607 22,760 22,282 22,241
RS ION 3. 6% 3.3% 3.3% 3.3% 3.7% 3. 6% KM H® 12,469 15,770 19,433 19,433 19,433 19,433
e RALAR R -49 -118 -223 -64 -27 -22 HreK I 5 676 680 641 139 101 73
N AR T B Ik 194 227 307 100 100 100 e 35,208 42,395 44,681 42,332 41,816 41,748
EESwiE-S 1,459 1,818 1,431 2,100 2,750 3,000 HEERARS 29,387 28,603 28,458 28,445 30,389 32,735
WAL AT A 38.9% —223.5%  568.1% 63. 3% 64.1% 58. 6% b A 3,778 3,778 3,778 3,778 3,778 3,778
ER IR 3,759 -731 145 3,307 4,242 5,074 KB A iE 3,966 2,734 2,674 4,132 6,076 8,423
e ZUREE S 17.3% na 0. 4% 9.8% 11.9% 13. 0% VHE ARG 9,974 9,457 9,695 10,084 10,493 10,937
R IS -9 -82 107 10 50 50 AR ARS ST 74,569 80,454 82,835 80,862 82,698 85,420
Vit AT A1 3,750 -814 252 3,317 4,292 5,124
FURES 17.3% na 0.8% 9.8% 12. 0% 13.1% RS
P 1A% -690 32 49 -498 -644 -769 2020 2021 2022 2023E 2024E 2025E
PR A3ALE 18. 4% na -19.6% 15. 0% 15. 0% 15. 0% R A
o4 A1 3,060 -781.6 301.1  2,819.6 3,648.1 4,355.1 HRI 0.602  -0.091 0.018 0. 643 0. 857 1.035
VLA S 786 -439 233 389 409 444 E-3 ¥ 7.778 7.571 7.532 7.529 8.043 8. 665
V2 G TR 8] By A i 2,274 -343 68 2,430.6 3,239.1 3,911.1 HFRZENEHR 2,177 -0.453 1.249 0. 606 1.104 1.193
EEES 10. 5% n.a 0.2% 7.2% 9.1% 10. 0% H PR A) 0. 000 0. 000 0. 000 0. 257 0.343 0.414
EES
AeAER (ARTEFR) RN E 7.74%  —1.20% 0. 24% 8.54%  10.66%  11.95%
2020 2021 2022 2023E 2024E 2025E B EE 3.05%  —0.43% 0. 08% 3.01% 3.92% 4.58%
4 F1 119 3,060 -782 301 2,820 3,648 4,355 SN W NS 3.82%  -2.38%  -0.54% 2.73% 3.19% 3.79%
PR ¥ & ¥ 786 -439 233 389 409 444 Hkp
e A F ok 1,922 2,403 2,575 2,286 2,411 2,602 EX-D® P TE 2.85%  33.14%  12.33% 4. 43% 5.43% 9. 60%
ElF2t-2l &1 -833 1,408 -888 -384  -1,643  -1,910 EBIT 3k % 12.94% -158.63% -81.63% -830.37%  19.79%  22.95%
TEREEH 4,074 1,924 2,729 -2,431 -245 -539 A K -5.43% -115.08% -119.89% 3465.29%  33.27%  20.74%
BEENREER 8,224 1,711 4,717 2,291 4,172 4,508 B EHKRE 6.23% 7.89% 2.96%  -2.38% 2.27% 3.29%
LN -1,854  -2,600  -3,544  -2,284 -2,330  -2,530 FEEERS
Fes -4,141 1,370  -1,936 -1,210  -1,100  -1,400 SRR E 38.1 33.8 34.2 34.5 35.0 35.5
ES 742 600 681 2,100 2,750 3,000 AR R R 14.6 18.9 25.1 25.5 26.0 26.5
BFFARE AR -5,253 -631 4,799 1,393 -680 930 R AT KR 4 R $ 60. 4 37.8 34.2 34.1 32.5 30.0
e SN 984 15 155 0 0 0 B € 3% /= B 4 R 530.9 393.7 340.5 325. 4 312.0 289.6
L€ S -1,570 7,879 998 1,252 -627 -201 V-3 3 %]
E &) -1,733  -3,33¢  -1,205 -3,644  -2,553  -2,805 B R/ AR 17.95%  36.72%  34.15%  41.38%  36.80%  32.74%
# X EAREHR -2,320 4,558 52 -2,392 -3,180 -3,006 EBIT #) &4k [543 4 3.7 -1.8 -0.3 2.0 2.1 2.4
RN AE 651 2,216 134  -1,494 312 572 HEREE 47.21%  52.69%  53.94%  52.35%  50.56%  48.87%
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