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=] 2021 2022 2023E 2024E 2025E
EN (EATT) 7,052 7,510 7664 8782 9,772
RTINS 19.94%  650%  2.06% 1458% 11.27%
38EREERTT) 423 502 658 872 1,077
TSRS 5504% 18.75% 31.05% 32.59% 23.51%
REERIES (T) 0.805 0.956 1253 1661 2.052
BREEHNESMEFMN 0.35 0.58 1.50 142 1.86
ROE(HABEAR)(MEH 1961% 21.81% 2585% 29.10%  29.52%
P/E 37.63 2493 2358  17.79 14.40
P/B 7.38 5.44 6.10 5.18 425
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EFFLHBAN 5,879 7,052 7,510 7,664 8,782 9,772 %4 1,107 1,275 1,048 1,383 1,564 1,723
3K & 19. 9% 6.5% 2.1%  14.6%  11.3% )Rl & &) 1, 669 1,984 2,277 2,279 2,611 2,905
EF bk HRA -4,406 -5,280 5,425 5,396 -6,059 -6, 645 fale 610 624 650 629 706 774
%4 BN 74.9%  74.9%  72.2%  70.4%  69.0%  68.0% N Rk 154 207 283 277 306 331
£ 4] 1,473 1,772 2,085 2,269 2,722 3,127 AR 3, 541 4,090 4,258 4,567 5,186 5,733
%4 BN 25.1%  25.1%  27.8%  29.6%  31.0%  32.0% %8 88. 5% 88.9%  84.6% 85. 1% 86. 7% 88. 0%
Bk FLA B e -27 -32 -37 -36 -41 -46 LIRSy 199 210 237 300 300 300
%4 N 0. 5% 0. 5% 0.5% 0. 5% 0. 5% 0.5% Bz %~ 171 187 259 252 245 238
g %A -873 -988 -1,122 -1,039 -1,165 ~-1,270 %5 H 4.3% 4.1% 5.1% 4. 7% 4.1% 3. 6%
(R T ON 14.8%  14.0%  14.9%  13.6%  13.3%  13.0% FRA 42 42 65 79 90 98
& A -141 -140 -197 -231 -265 -295 AR BT~ 460 509 772 797 792 785
%4 N 2. 4% 2.0% 2. 6% 3. 0% 3. 0% 3. 0% %8 11. 5% 11.1%  15.4% 14. 9% 13.3% 12. 0%
#EHR 0 0 -3 -9 -11 -12 * & &t 4,001 4,598 5,030 5,364 5,978 6,518
%4 BN 0. 0% 0. 0% 0. 0% 0.1% 0.1% 0.1% £33 45 1,350 1,204 1,192 1,379 1,387 1,131
B ATA)E (EBIT) 433 613 726 953 1,240 1,504 R A 3R 917 929 1,082 1,053 1,183 1,297
%4 E N 7. 4% 8. 7% 9.7%  12.4%  14.1%  15.4% AR Rk 231 264 329 303 357 407
W% 9% A -55 -61 -48 -66 -65 -51 A R 2,497 2,397 2,604 2,736 2,926 2,835
%4 N 0. 9% 0. 9% 0. 6% 0. 9% 0.7% 0.5% K 53 0 0 0 0 0 0
W ALK -22 2 -15 0 0 0 Ak K R 5 27 146 106 77 56
A R P & 4 6 -11 -1 0 0 AR 2,502 2,424 2,750 2,841 3,003 2, 891
R AE 5 4 2 4 4 4 £ 38 MR R A 1,472 2,156 2,302 2,545 2,998 3, 650
%A%, AT AU 1.2% 0. 7% 0. 3% 0. 5% 0. 3% 0. 3% P A 473 525 525 525 525 525
2 ok A 368 564 674 890 1,179 1,457 A o BLALIE 697 1,081 1,220 1,463 1,915 2,567
Bk )i E 6. 3% 8. 0% 9.0%  11.6%  13.4%  14.9% VO ARG 27 17 -22 -22 -22 -22
Bk Sk E 3 4 -6 0 0 0 R AR BAH 4,001 4,598 5,030 5,364 5,978 6,518
A AT A9 371 568 669 890 1,180 1,457
EUREE:S 6. 3% 8. 1% 8.9%  11.6%  13.4%  14.9% e R 547
B 434 -94 -150 -183 -232 -307 -379 2020 2021 2022 2023E 2024E 2025E
P A ALE 25. 3% 26.5%  27.4% 26.0%  26.0% 26. 0% E 3 & T
% A 277 417 485 658 872 1,077 AR E 0.577 0.805  0.956 1.253 1. 661 2.052
VMRS 5 -5 -17 0 0 0 R FT 3.115 4.107  4.384 4.847 5.709 6.951
13 & T 864 4 Al 273 423 502 658 872 1,077 F N 2ENEFR -0. 247 0.350 0.582 1.502 1.424 1. 859
EEES 4. 6% 6. 0% 6. 7% 8. 6% 9.9%  11.0% T R A 0.000 0.667  0.762 0.790 0. 800 0.810
SEE S
AekhER ARPEFA) A kAR 18.53% 19.61% 21.81% 25.85% 29.10%  29.52%
2020 2021 2022  2023E  2024E  2025E B kAR 6.82% 9.20%  9.98% 12.27% 14.59% 16.53%
b IR 277 417 485 658 872 1,077 BN T AAEF 11.34% 13.31% 15.18% 18.06% 21.03%  23.38%
b HR R ARG 5 -5 -17 0 0 0 HRR
kAL L E 45 51 76 36 39 41 B LEMNEKE  21.26%  19.94%  6.50% 2.06% 14.58% 11.27%
B 32231 & 54 60 53 124 91 81 EBIT 3k % 26.62% 41.50% 18.47% 31.26% 30.16% 21.28%
TEKETH -493 -345 -309 -29 -255 -224 EEIREE-E S 29.94% 55.04% 18.75% 31.05% 32.59% 23.51%
B EHLLHBR -117 184 306 789 748 976 B A KE 16.64% 14.93%  9.40% 6.64% 11.45%  9.03%
HARF X -16 -25 -104 -34 -34 -34 FEEERD
Eg -31 2 -14 -64 0 0 SN K 3K A R A 85.0 88. 4 94.4 98. 4 98. 4 98. 4
b 4 3 1 4 4 4 A5 B R4 45.5 42.7 42.9 42.5 42.5 42.5
BT BZHALAR -43 -21 -117 -94 -30 -30 S AT K 3K B R A 53.1 45.9 41.0 41.6 41.6 41.6
JEAK R 0 418 6 0 0 0 B & 5 A R 10. 6 9.2 8.7 7.6 5.9 4.6
i BOER 225 -166 29 187 7 -255 BhHkh
At 80 -220 -579 -506 -515 -511 &G B/ R AR ARG 13.87% -5.12%  5.15% —1.22% -6.86% —17.06%
& F & NELER 306 32 -544 -319 -508 -766 EBIT A & AR EAE ¢ 7.8 10.0 15.0 14. 4 19.1 29.2
AELBRE 145 194 -349 375 209 180 2 R E 62.54% 52.72% 54.68% 52.96% 50.23%  44.35%
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