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=] 2021 2022 2023E 2024E 2025E
EN (EATT) 1651 1,812 2,345 3,362 4,189
RTINS 11.80% 9.74% 2942% 4339%  24.59%
I38EREERTT) 496 352 508 754 859
TSRS -495% -29.00% 44.28% 4819%  14.06%
REERIES (T) 189 1346 1.562 2315 2641
BRESHENSTEN 112 -056 172 0.58 137
ROE(HEBEAR)(EH  1526% 9.77%  816% 10.78% 10.95%
P/E 3046 2992 2048 13.82 1212
P/B 465 292 1.67 149 1.33
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-SX. 5 SN 1,477 1, 651 1,812 2,345 3,362 4,189 %A 420 642 475 2,341 2,102 2,121
3K & 11.8% 9.7%  29.4%  43.4%  24.6% JoR & &) 670 754 1,173 1,206 1,729 2,154
EXE 5 ¥ N -817 -1,004 -1,269 -1,531 -2,254 -2,889 % 336 476 574 629 926 1,187
G5 E AN 55.3%  60.8% 70.0%  65.3%  67.0%  69.0% B O /b s 427 131 173 187 208 226
£, ) 660 646 543 813 1,108 1,299 AR 1,853 2,004 2,395 4,363 4,966 5, 690
YHE AN 44.7%  39.2%  30.0%  34.7%  33.0%  31.0% 173 59.5%  56.0% 48. 7% 61.0% 62. 2% 63. 8%
B b AL B e -14 -16 -14 -23 -26 -33 L RSy 209 257 202 202 202 202
YHE AN 1. 0% 1.0% 0. 8% 1.0% 0.8% 0. 8% Fa 935 1,140 1,988 2,257 2,496 2,704
4 A -6 -8 -9 -12 -15 -19 ¥ 30.0%  31.9% 40. 5% 31. 6% 31.2% 30. 3%
BH BN 0. 4% 0. 5% 0.5% 0. 5% 0.5% 0.5% EE A e 75 108 220 217 214 211
I3 A -45 -53 -70 -117 -134 -168 R BT~ 1,262 1,573 2,519 2,785 3,021 3,227
GHEMA 3.1% 3.2% 3.9% 5.0% 4.0% 4. 0% e 40.5%  44.0% 51.3% 39. 0% 37. 8% 36. 2%
5 K %R -49 -51 -66 -86 -114 -142 * & &t 3,115 3,577 4,914 7,148 7,986 8,916
S5 BN 3. 3% 3.1% 3. 6% 3. 7% 3. 4% 3. 4% 4310 455 35 84 365 0 0 0
B ATA)E (EBIT) 546 518 385 574 818 938 R A 3R 89 101 173 143 210 269
GH AN 37.0%  31.4%  21.2%  24.5%  24.3%  22.4% AR Rk 44 65 65 77 94 105
% % R -8 -2 13 -24 4 2 R R 168 250 604 220 305 375
BH BN 0. 5% 0.2%  -0.7% 1.0%  -0.1%  -0.1% K 5 # 0 0 600 600 600 600
W ALK -5 -4 -10 0 0 0 A K AR 36 74 105 94 94 94
N A AMEE SIS 65 53 -32 0 0 0 R AR 204 324 1,308 914 998 1,069
&1 7 5 15 15 15 15 £ AR R A 2,91 3,253 3, 606 6,235 6,988 7,848
YA A 1.1% 0. 9% 4.1% 2.7% 1.8% 1. 6% b A 262 262 262 325 325 325
& ol A 608 573 379 565 837 955 ko BLA]A 1,328 1, 668 2,020 2,529 3,282 4,142
B oAk ) E 41.1%  34.7%  20.9%  24.1%  24.9%  22.8% VO ARG 0 0 0 0 0 0
RV IEE 3 1 0 0 0 0 R AR B A 3,115 3,577 4,914 7,148 7,986 8,916
CRTEIR 610 574 379 565 837 955
Y 75 F 41.3%  34.8%  20.9%  24.1%  24.9%  22.8% e R 5
BT 13 AL -88 -78 -27 -56 -84 -95 2020 2021 2022 2023E 2024E 2025E
1R E 14. 4% 13. 6% 7.0% 10.0%  10.0% 10. 0% E: U Eo
o4 A1) 522 496 352 508 754 859 R E 1.995 1.896 1.346 1.562 2.315 2. 641
YRR E G 0 0 0 0 0 0 R FR 11.122  12.427 13.776 19.158 21.473 24.114
b & T B E)6 4 FliH 522 496 352 508 754 859 H R BEREER 0. 631 1.122  -0.557  1.723 0.576 1.372
oA E 35.4%  30.1% 19.5%  21.7%  22.4%  20.5% A T R A 0.600  0.000 0.000 0.000 0.000 0.000
SEE S
PR % SO N ) &l aE 17.94% 15.26%  9.77% 8.16% 10.78%  10.95%
2020 2021 2022  2023E  2024E  2025E R A EE 16.77% 13.88%  7.17% 7.11% 9. 44% 9. 64%
4 A 0 522 496 352 508 754 859 FN RS F 15.70% 13.25%  7.72% 7.50% 9. 62% 9.92%
VR ARG 0 0 0 0 0 0 Wk
EE 73 92 121 134 164 194 FELEMAEKE  31.37%  11.80%  9.74%  29.42% 43.39%  24.59%
E R &2 -39 -49 42 39 27 27 EBIT 3§k % 133.85% -5.15% -25.71% 49.38% 42.38% 14.67%
TiEKeTH -392 -246 -661 -121 -757 -634 & A KR 154.50% -4.95% -29.00% 44.28% 48.19% 14.06%
% E EHRLER 165 294 -146 561 187 446 B KRR 39.58% 14.85% 37.37% 45.47% 11.72% 11.64%
AT R -250 -340 -1,026 -403 -400 -400 K EEEES
4% 7 0 7 23 0 0 0 SR E Y 103.8 107.3 135.0 130.0 130.0 130.0
i 0 325 15 15 15 15 A5 R A RS 147.1 147. 6 151.1 150. 0 150. 0 150.0
3% EHALHER -250 -8 -987 -388 -385 -385 KA IR RIS R H 39.8 34. 4 39.4 34.0 34.0 34.0
R €Sy 495 0 0 2,120 0 0 B 5 A R 182.2 211.0 233.9 207.1 159.5 137.5
i B H -34 91 964 -374 0 0 BhHkh
B -49 -157 -10 -54 -42 -42 &G B/ R AR ARG -24.20% -17.16% 13.59% -27.93% -21.49% -19.3%%
% T & ALER 411 -67 954 1,693 -42 -42 EBIT #) AR A% 70.9 207.2 -28.8 23.5 -184.7 -434.6
e BAE 324 218 -177 1,866 -239 20 ® A 6.54%  9.07% 26.62% 12.78% 12.50% 11.98%
KB B R, B ETERST AT
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