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b} 2021 2022 2023E  2024E  2025E
BN (ERT) 3,162 3,167 3,942 5132 6,239
RN RS 24.37%  0.16% 24.48% 30.17% 21.57%
J3EEF(E R 7T) 795 497 645 909 1,143
JAESF DK 38.57% -37.49% 29.69% 41.01%  25.79%
PEEE RIS (7T) 0.792  0.495  0.642  0.906  1.139

FRESUNERAM 0.57 0.20 0.61 0.52 0.84
ROE(JAEE AR (H#H) 13.85%  8.45%  9.68% 12.17% 13.44%
P/E 53.74 55.68 36.03 25.55 20.31
P/B 7.44 4.70 3.49 3.11 2.73
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-SX. 5 SN 2,542 3,162 3,167 3,942 5,132 6,239 il 1,170 1,907 566 1,161 1,402 1,748
3K & 24. 4% 0.2%  24.5%  30.2%  21.6% R & 1,186 1,560 1,686 1,942 2,528 3,073
EXE 5 ¥ N -1,364 -1,738 -2,062 -2,497 -3,173 -3,847 fale 493 706 891 1,026 1,304 1,581
%4 BN 53.7% 55.0% 65.1%  63.3%  61.8%  61.7% B /b ad 217 192 106 126 146 166
£, ) 1,178 1,424 1,105 1,446 1,959 2,391 AR 3,067 4,365 3,249 4,255 5,380 6,569
%4 BN 46.3%  45.0%  34.9%  36.7%  38.2%  38.3% %8 F 50.9%  55.4% 43. 3% 50. 9% 57. 0% 60. 8%
B b AL B e -26 -23 -19 -31 -38 -44 L RSy 53 80 131 131 131 131
%4 BN 1. 0% 0. 7% 0. 6% 0. 8% 0.7% 0.7% B = %~ 1,189 1,489 2,025 2,167 2,116 2,294
4 A -105 -110 -135 -193 -236 -268 %5 R 19. 7% 18. 9% 27.0% 25.9% 22. 4% 21.2%
%4 BN 4.1% 3.5% 4.3% 4.9% 4. 6% 4.3% T H 1,676 1,711 1,702 1,703 1,705 1,706
I3 A -141 -165 -188 -221 -303 -368 IR /E 2,958 3,514 4,252 4,102 4,052 4,230
%A BN 5. 6% 5.2% 5.9% 5. 6% 5.9% 5.9% %5 R~ 49.1% 44. 6% 56. 7% 49.1% 43. 0% 39.2%
5 K %R -161 -206 -225 -256 -334 -406 k= & 6,025 7,87 7,502 8,357 9,432 10,800
%A AN 6. 3% 6.5% 7.1% 6. 5% 6. 5% 6. 5% 4310 455 0 31 19 19 21 19
B AT AV (EBIT) 745 920 538 745 1,049 1,306 R A 3R 408 615 575 698 887 1,075
%A EdN 29.3% 29.1% 17. 0% 18.9%  20.4% 20. 9% AR AR 140 251 220 249 276 312
% 9% A -30 -16 29 14 23 30 R N 548 897 814 965 1,184 1,406
%4K BN 1.2% 0.5% -0.9% -0.3% -0.5% -0.5% K 5 # 0 0 0 0 0 0
W ALK -32 -40 -40 0 0 0 Ak K R 108 845 382 279 281 339
N AME RS R 0 2 0 0 0 0 e 656 1,743 1,196 1,244 1, 465 1,745
ket e 4 20 -14 0 0 0 £ 18 PR AR AR 4,995 5,743 5,882 6, 658 7,467 8,510
%A% 7T AU 0. 6% 2.1% n. a 0. 0% 0. 0% 0. 0% b A 1,004 1,004 1,004 1,004 1,004 1,004
& ol A 712 945 577 759 1,072 1,335 ko BLA]A 1,922 2,546 2,892 3,436 4,245 5,288
B ok A 28.0%  29.9%  18.2%  19.2%  20.9%  21.4% VO ARG 374 393 423 455 500 545
RV IEE 3 12 -15 0 0 0 R AR BAH 6,025 7,87 7,502 8,357 9,432 10,800
CRTEIR 715 957 562 759 1,072 1,335
EUREE:S 28.1% 30.3% 17.8%  19.2%  20.9%  21.4% e R 5
BT 13 AL -94 -112 -35 -82 -118 -147 2020 2021 2022 2023E 2024E 2025E
BT 43 #L % 13.2% 1.7% 6.3% 10.8%  11.0% 11.0% E: U Eo
4 A1) 621 845 527 677 954 1,188 AR 0.572  0.792 0. 495 0. 642 0.906 1.139
YRR E G 47 50 30 32 45 45 iy 4.976 5.721 5. 860 6. 633 7.439 8.478
b & T B E)6 4 FliH 574 795 497 645 909 1,143 L 2ENEER 0.769  0.570 0.203 0. 609 0.524 0. 845
EEES 22.6% 25.1% 15.7%  16.4% 17.7%  18.3% A T R A 0.100  0.110 0.000 0.100 0.100 0.100
SEE S
AL ikEzhk ARFEFAL &l aE 11.49% 13.85%  8.45% 9.68% 12.17%  13.44%
2020 2021 2022  2023E  2024E  2025E R A EE 9.52% 10.09%  6.63% 7.71% 9.64%  10.59%
4 A 0 621 845 527 677 954 1,188 FN RS F 12.04% 13.16%  7.97% 9.31%  11.69% 12.81%
g it 47 50 30 32 45 45 Wk
El I ] 160 207 234 206 239 279 B LEMAEKE  18.08% 24.37%  0.16%  24.48% 30.17% 21.57%
k2 B E 12 -28 -17 -1 0 0 EBIT 3k % 17.89% 23.48% -41.51%  38.46%  40.82%  24.49%
T B EeLT -21 -452 -540 -271 -667 -620 kR URILE S S 14.64% 38.57% -37.49% 29.69% 41.01% 25.79%
% B EHLLHR 772 572 204 611 526 848 B A KE 25.37% 30.77% -4.79% 11.40% 12.86% 14.50%
AT R -218 -522 -525 -54 -187 -457 K EEEES
Erdy -18 2 -161 0 0 0 SN K 3K B R A 135.1 129. 4 153.0 150.0 150. 0 150.0
i -100 63 71 0 0 0 A5 R A RS 142.3 125.9 141.3 150. 0 150. 0 150.0
3% EHALHER -336 -457 -614 -54 -187 -457 KA IR RIS R H 53.0 59.2 70. 1 70.0 70.0 70.0
R €Sy 858 1 0 232 0 0 B 5 A R 157.2 145.5 194.9 158. 6 132. 4 113.5
i B H -308 0 0 -80 12 62 BhHkh
B -99 559 -859 -103 -102 -102 &G B/ R AR ARG -24.58% -32.23% -8.67% -16.06% -17.34% -19.10%
% T & ALER 451 560 -859 49 -90 -40 EBIT #) AR A% 24.6 57.3 -18. 4 -54.1 -45. 4 -44.0
e BAE 881 672 -1,267 606 249 352 ® A 10.88% 22.12% 15.95% 14.88% 15.53% 16.15%
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1 2022-04-26 EN 28.25 N/A 00
2 2022-08-26 EAN 32.40 N/A -
3 2023-04-18 EAN 29.72 N/A 0
4 2023-04-28 EN 29. 60 N/A o
5  2023-08-09 EAN 29.03 N/A ]
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