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me 2021 2022 2023E  2024E  2025E
BN (EFT) 33,935 50,306 57,180 60,851 64,010
Ell gt 46.70% 48.24% 13.66%  6.42%  5.19%
3EERID(ER 7T 194 1,246 2,465 3,038 3,907
IS -108.58 -743.23% 97.85% 23.24% 28.61%

%

PEE RUE(T) -0.04 0.28 0.55 0.68 0.87
FREEENSTOEH 0.41 0.66 1.92 2.03 2.30
ROE(AEFAR)MESH  -0.66% 3.79%  9.91% 11.12% 12.78%
P/E -434.67  68.80  44.83 3637  28.28
P/B 2.88 2.61 4.44 4.04 3.61
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MRk ZRBREFANFHE
5k (ARTEHL) # 2 ik (AR TE S L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-S2 5 N 63,664 33,935 50,306 57,180 60,851 64,010 Ll s 3,291 5,008 9,634 8,017 7,856 8, 147
Wk & -46.7%  48.2%  13.7% 6. 4% 5.2% )R E & 1,810 2,688 2,903 3,517 3,743 3,937
EX=RIT 593 -55,817 -30,351 -43,212 -48,159 -50,274 -51,990 o 2,550 2,984 4,092 4,618 4,821 4,985
%4 BN 87.7% 89.4% 85.9% 84.2%  82.6%  81.2% AR P 5,526 3,589 4,846 5,123 5,165 5,200
£, ) 7,847 3,584 7,094 9,021 10,577 12,020 AT 13,177 14,268 21,475 21,275 21,585 22,269
%4 AN 12.3%  10.6%  14.1%  15.8%  17.4% 18. 8% %8 20. 6% 18.2%  23.7% 21.3%  20.7% 20. 4%
R Xy ] -606 -633 -822 -915 -974  -1,024 * 6,833 7,800 7,333 7,333 7,333 7,333
%A E N 1. 0% 1.9% 1. 6% 1. 6% 1. 6% 1. 6% B = %~ 28,527 31,467 36,833 41,207 45,260 48,993
&R -107 -361 -176 -177 -189 -198 %5 K 44. 7% 40.2%  40.6% 41.2%  43.3% 45. 0%
VR O 0.2% 1.1% 0. 4% 0. 3% 0. 3% 0.3% LR 13,266 22,463 22,572 22,691 22,784 22,873
I3 A -2,554 -2,930 -2,316 -2,459 -2,617 2,752 R F 50,683 64,039 69,246 78,766 82,900 86,712
R T ON 4.0% 8. 6% 4. 6% 4.3% 4.3% 4.3% %8 K 79. 4% 81.8%  76.3% 78.7%  79.3% 79. 6%
5 K % R -388 -346 -400 -457 -487 -512 # & &t 63,859 78,308 90,722 100,041 104,485 108,980
%4 E N 0. 6% 1. 0% 0. 8% 0. 8% 0. 8% 0. 8% #3045 3 8, 324 7,435 7,262 16,929 17,768 17,906
&A% AT AL (EBIT) 4,192 -686 3,380 5,012 6,312 7,533 B A+ 3R 6,040 14,500 12,120 14,388 15,028 15, 549
%45 AN 6. 6% n.a 6. 7% 8.8%  10.4% 11.8% AR B AR 11,189 13,052 15,279 15,178 15,350 15,564
% 5% R -856 -711  -1,047 -1,688 -2,221 -2,250 A A 25,552 34,987 34,661 46,496 48,146 49,019
%4K BN 1.3% 2.1% 2.1% 3.0% 3. 6% 3. 5% BRI 678 5,340 13,548 18,429 18,429 18, 429
W ALK -199 -3 -127 -35 -30 -30 2 KA R 5,977 6,198 5,816 6,174 6,211 6,247
N AME RS R 393 576 -209 0 0 0 e 32,207 46,524 54,025 71,099 72,786 73, 695
Eegp & 10 728 78 380 450 500 38 R AARE 28,760 29,220 32,877 24,873 27,329 30,565
%A% AT A 0.3%  3243% 3.9% 10.4%  10.0% 8. 7% b A 4,314 4,473 4,473 4,473 4,473 4,473
& ol A 3,567 68 2,102 3,669 4,511 5,753 k4 BLA)iE 13,544 12,393 12,912 14,885 17,341 20,577
R IREES 5. 6% 0. 2% 4.2% 6. 4% 7. 4% 9. 0% VRO AR ARG 2,893 2,563 3,819 4,069 4,369 4,719
R SIEE -175 -46 -96 0 0 0 AR AR EST 63,859 78,308 90,722 100,041 104,485 108,980
CRTEIR 3,392 22 2,006 3,669 4,511 5,753
RS 5.3% 0.1% 4. 0% 6. 4% 7. 4% 9. 0% b A7
FIT 43 L -850 -218 -583 -954  -1,173  -1,496 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 25.1% 970.0%  29.1%  26.0%  26.0%  26.0% E ¥ ET
4 A1) 2,541 -195 1,423 2,715 3,338 4,257 H NS 0.523 -0.043  0.279 0.551 0. 679 0.873
VRO AR ARE 284 -2 178 250 300 350 R 6. 667 6.532 7.349 5.560 6.109 6.833
b & T B E)6 4 FliH 2,257 -194 1,246 2,465 3,038 3,907 F R RERESR 1.347 0.407 0. 664 1.919  2.025 2.297
EEES 3. 5% n.a 2.5% 4.3% 5. 0% 6.1% TR A 0. 050 0.050  0.070 0.110  0.130 0.150
2E 23
AL ikEzhk ARFEFAL & AR 7.85% -0.66%  3.79% 9.91%  11.12% 12.78%
2020 2021 2022  2023E  2024E  2025E BRI EE 3.53% -0.25% 1.37% 2.46%  2.91% 3.58%
4 A1) 2,541 -195 1,423 2,715 3,338 4,257 FN T ARANEF 6.95% 12.22%  3.92% 5. 45% 6.51% 7.39%
VR ARG 284 -2 178 250 300 350 Bk
El I ] 2,808 2,513 3,378 3,064 3,381 3,704 EE R HFPAEKE 1.65% -46.70% 48.24% 13.66%  6.42% 5.19%
k2 B E 1,056 -613 419 1,593 1,935 1,915 EBIT 3k % 43.35% -116.36% —-592.90%  48.30% 25.92% 19. 35%
g iE KT -596 118  -2,249 1,211 406 398 & A K E 75.05% —108.58% -743.23%  97.85% 23.24%  28.61%
% FEHALSR 5,810 1,82 2,972 8,583 9,061 10,274 BF A KE 9.81% 22.62% 15.85% 10.27%  4.44% 4.30%
WA TR -4,766 -3,404 -4,005 -12,567 -7,515 -7,515 FEETERD
4% 7 -3,102 756 -134 -200 0 0 K2 R B4 R4 1.3 1.5 0.9 2.0 2.0 2.0
B -176 41 1,112 380 450 500 Vol R 20.2 33.3 29.9 35.0 35.0 35.0
3% EHALHER -8,044 -2,607 -5,251 -12,387 -7,065 ~-7,015 R AT KK B4 R4 14.1 32.7 29.5 33.0 33.0 33.0
A% AR 3R 4,066 2,250 6,235 -9,938 0 0 R R A 137.1 288.6  222.8 204.9 198.9 193.3
%y 4,259 3,404 8,040 14,566 839 139 =3 8 %]
B -6,043 -3,513 -8,813 -2,402 -2,967 -3,087 0/ ARG 11.54% 16.00% 22.39% 84.24% 80.07%  71.50%
£ K EHALER 2,282 2,141 5,462 2,226 -2,128 -2,948 EBIT #) .84 Fete 2 4.9 -1.0 3.2 3.0 2.8 3.3
024 RE 13 1,343 3,228 -1,578 -132 311 W R 50.43% 59.41% 59.55% 71.07% 69.66%  67.62%
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