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e 2021 2022 2023E  2024E 2025E
BN (B 7T) 2,003 2,331 2,501 2,947 3,532
R ONS .= 35.11% 16.41%  7.27% 17.83% 19.85%
Y3ERFIE(ER 7T 309 223 122 182 344
VRIS ZAINEER S == 34.48% -27.69% -45.17% 48.35%  89.23%
MRk (T) 1.185 0.857 0.470 0.697 1.318
BREERNENAM 1.38 0.84 0.88 1.32 2.01
ROE(ARBAR)HEE) 16.42% 11.68%  6.17%  8.67% 14.94%
P/E 58.53 58.71  155.38 104.74 55.35
P/B 9.61 6.86 9.58 9.08 8.27
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-2T 5N 1,48 2,003 2,331 2,501 2,947 3,532 Ll s 1,619 1,985 1,557 1, 690 1,895 2,224
Wk & 35.1%  16. 4% 7.3%  17.8% 19.9% )R E & 124 197 264 317 394 513
ER-RIZ 5 ¥ -69 -91 -158 -129 -154 -185 % 18 56 64 66 71 77
%4 BN 4. 6% 4.5% 6. 8% 5.2% 5. 2% 5.2% AR P 466 607 1,090 1,105 1,127 1,155
£ 4] 1,414 1,912 2,174 2,372 2,793 3,347 AT 2,227 2,844 2,975 3,178 3,487 3,969
%4 NN 95.4%  95.5%  93.2%  94.8%  94.8%  94.8% %5 F 82. 1% 84.2%  84.0% 84.6%  85.0% 85. 8%
Bk AL B e -7 -13 -18 -18 -21 -25 * 263 246 164 154 154 154
%4 N 0. 5% 0.7% 0. 8% 0.7% 0. 7% 0.7% B % %~ 191 207 316 350 384 416
HEER -1,008 -1,380 -1,581 ~-1,756 =-2,069 ~-2,479 %5 K 7.1% 6.1% 8. 9% 9.3% 9. 4% 9. 0%
%4 NN 68.0%  68.9%  67.8%  70.2%  70.2%  70.2% LR 24 55 55 63 70 77
ERRA -80 -91 -69 -146 -150 -78 AER BT~ 486 533 566 577 617 656
%4 N 5.4% 4.5% 2.9% 5.9% 5.1% 2.2% %8 K 17.9% 15. 8% 16. 0% 15.4%  15.0% 14. 2%
& -199 -244 -340 -383 -442 -512 # & &t 2,713 3,377 3,541 3,755 4,105 4,625
%4 E N 13.4%  12.2% 14.6%  15.3%  15.0% 14.5% #3045 3 0 8 6 6 6 6
B A ATALE (EBIT) 120 184 167 70 111 253 B A+ 3R 361 467 518 560 662 793
%45 AN 8. 1% 9.2% 7.1% 2. 8% 3. 8% 7.2% AR B AR 839 1,014 1,100 1,201 1, 341 1,524
M % 5% R 31 53 33 38 44 53 A AR 1,200 1,488 1,624 1,766 2,009 2,323
%4K BN -2.1%  -2.6% -1.4% -1.5% -1.5%  -1.5% BN 0 0 0 0 0 0
W ALK -6 -14 -14 -10 -10 -11 ot K AR 165 9 6 4 3 2
NARMERF N E 0 0 0 0 0 0 e 1,366 1,497 1, 630 1,770 2,011 2,325
A 38 11 -42 -50 -50 -50 38 R AARE 1,347 1,880 1,911 1,984 2,093 2,300
%%, AT A I 15.3% 3.3% n.a n.a n.a n.a P A 214 261 261 261 261 261
2 o A 244 327 223 127 189 358 k4 BLA)iE 678 924 1,084 1,158 1,267 1,473
R IREES 16.5%  16.3% 9. 6% 5.1% 6. 4% 10. 1% VRO AR ARG 0 0 0 0 0 0
Bk S 6 8 10 0 0 0 AR AR S ST 2,713 3,377 3,541 3,755 4,105 4,625
H AT A 250 335 234 127 189 358
RS 16.8%  16.7%  10.0% 5.1% 6. 4% 10. 1% b A7
FIT 13 -20 -26 -10 -5 -8 -14 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 8.1% 7.8% 4.5% 4.0% 4. 0% 4.0% E ¥ ET
% A1) 229 309 223 122 182 344 H NS 1.073 1.185  0.857 0.470  0.697 1.318
VRO AR ARE 0 0 0 0 0 0 R 6.298 7.212 7.333 7.615 8.033 8.824
1 & T B A8 4 FliH 230 309 223 122 182 344 F R RERESR 1.403 1.377  0.845 0.884  1.322 2.011
EEES 15.5%  15.4% 9. 6% 4.9% 6. 2% 9. 7% TR A 0.000 0.000  0.000 0.188  0.279 0.527
2E 23
BALRELE ARPEAL) & AR 17.04%  16.42% 11.68%  6.17%  8.67% 14. 94%
2020 2021 2022  2023E  2024E  2025E BRI EE 8. 46% 9.14%  6.30% 3.26%  4.42% 7. 43%
& A8 229 309 223 122 182 344 FN T ARANEF 7.31% 9.00% 8.30% 3.36% 5.07% 10.53%
g it 0 0 0 0 0 0 EEE 3
E| S ] 18 30 29 26 30 33 EERHMAMKE  15.27%  35.11% 16.41%  7.27% 17.83% 19.85%
kB E -64 -77 7 19 6 -3 EBIT 3k % 75.59% 53.37% -9.61% -58.23% 59.39%  127.90%
TEKETH 116 97 -40 63 127 151 & A K E 64.28% 34.48% -27.69% -45.17% 48.35% 89.23%
BEEHALSR 300 359 220 230 344 524 BF A KE 40.82% 24.48%  4.87% 6.02%  9.32% 12. 67%
i -67 -48 -51 -46 -60 -60 FEETERD
H#F 128 26 -374 11 0 0 K2 R B4 R4 26.6 25.2 31.4 42.0 45.0 50.0
) -472 -379 750 -50 -50 -50 Vol R 77.2 147.3 138.5 190.0 175.0 160.0
BEEHALER -410 -402 325 -85 -110 -110 R AT KK B4 R4 1,465.3 1,548.0 1,095.7 1,500.0 1,500.0 1,500.0
JEA R 0 0 0 0 0 0 B % 3 B R4 22.1 14.0 38.5 40.8 38.9 35.7
i B 316 -1 0 0 0 0 [ % 8- %]
b)) -59 -47 -203 -1 -28 -84 0/ ARG -109. 16% —108.59% -108.28% —110.96% -114.98% —-118.97%
# T EFNALHR 257 -49 -203 -1 -28 -84 EBIT A4 84 FE4s £ -3.9 -3.5 -5.0 -1.9 -2.5 -4.8
AEBRE 147 -91 343 134 206 330 W R 50.35% 44.34% 46.04% 47.14% 49.00% 50.27%
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