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e 2021 2022 2023E 2024E 2025E
BN (BT 7T) 2,940 3,436 4,009 4,549 5,910
R ONS .= 82.40% 16.88% 16.67% 13.46% 29.93%
Y3ERFE(ER 7T 449 467 580 661 828
VRIS ZAINEER S == 72.53%  4.18% 24.15% 13.88% 25.34%
MRk (T) 1.563 1.407 1.746 1.989 2.493
BREERNENAM 1.84 1.62 1.72 2.33 2.57
ROE(ARBAR)HEE) 17.61% 12.95% 14.22% 14.54% 16.06%
P/E 11.48 17.45 12.40 10.89 8.69
P/B 2.02 2.26 1.76 1.58 1.40
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-E 519N 1,612 2,940 3,43 4,009 4,549 5,910 Ll s 1,100 996 1,859 2,178 2, 442 3,058
Wk & 82.4% 16.9%  16.7%  13.5%  29.9% JsR & T 774 1,061 1,055 1,418 1, 608 2,090
ER-RIZ 5 ¥ -1,216 -2,298 -2,802 -3,144 -3,542 -4,636 Pl S 485 610 916 870 980 1,283
%4 E N 75.4%  78.1%  81.5%  78.4%  77.9%  78.4% N Rk 184 222 438 426 427 429
£ A1 396 643 635 865 1,007 1,274 iR e 2,543 2,889 4,268 4,891 5, 457 6,860
%4 E N 24.6%  21.9%  18.5%  21.6%  22.1%  21.6% %8 74.6%  71.9% 77.3% 76.9% 77. 3% 80. 9%
Bk He B Ao -8 -13 -12 -16 -18 -24 K4 5 5 0 0 0 0
%A BN 0. 5% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% B = %~ 768 1,013 1,124 1,371 1,488 1,498
4R -42 -18 -20 -24 -27 -35 %8 22.5%  25.2% 20. 4% 21. 6% 21.1% 17. 7%
%A BN 2. 6% 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% FRi N 69 67 79 92 105 118
&2 A -21 -41 -48 -72 -82 -106 R BT~ 865 1,131 1,252 1,468 1,598 1,621
TR ON 1.3% 1. 4% 1. 4% 1.8% 1.8% 1.8% %58 K 25.4%  28.1% 22.7% 23.1% 22.7% 19.1%
o K %R -54 -88 -93 -108 -123 -160 % = &t 3,408 4,021 5,520 6,359 7,055 8, 480
%A N 3. 4% 3. 0% 2.7% 2.7% 2.7% 2.7% £330 45 3 173 1 237 443 426 613
&A% ATA)E (EBIT) 271 483 462 645 757 949 KA 3R 875 1,303 1,496 1, 666 1,906 2,495
%4 AN 16.8%  16.4%  13.4%  16.1%  16.6%  16.1% AR Rk 82 141 127 159 172 209
w4 9% A -8 0 44 24 1 2 WA 1,130 1, 444 1, 860 2,269 2,504 3,318
%K BN 0.5% 0.0% -1.3%  -0.6% 0. 0% 0. 0% K053 50 0 0 0 0 0
F ALK -3 -6 -20 0 0 0 2R K R 1 20 46 3 2 1
N AMAE R AR -2 2 -4 0 0 0 e 1,181 1, 465 1,906 2,271 2,506 3,319
ket e 7 17 1 2 1 1 £ 8 AL RS 2,219 2,548 3, 608 4,082 4,543 5,155
%A% 7T A9 2. 3% 3. 2% 0. 2% 0. 3% 0.1% 0.1% P A 204 287 332 332 332 332
& ok A 289 524 533 671 759 952 A o Be Al 701 990 1,255 1,662 2,123 2,736
Bk A E 17.9%  17.8%  15.5%  16.7% 16.7%  16.1% VB AGE 8 8 6 6 6 6
ERE 0 -1 0 0 0 0 5 R AR SAH 3,408 4,021 5,520 6,359 7,055 8, 480
CATER 289 523 532 671 759 952
RS 17.9%  17.8%  15.5%  16.7% 16.7%  16.1% e & 54
P 13 #t -30 -77 -67 -91 -99 -124 2020 2021 2022 2023E 2024E 2025E
P 13 ALE 10. 3% 14.7% 12. 6% 13.5%  13.0% 13. 0% E- 3 ¥ TS
4 A 259 446 465 580 661 828 s 1.275 1.563 1. 407 1.746 1.989 2.493
b ER ARG -1 -3 -2 0 0 0 LY &S 10.885 8.876 10.859 12.285 13.674 15.516
)2 & 5 8)6 4 Al 260 449 467 580 661 828 L 2ENEFR 1.054 1.836 1. 622 1.723 2.330 2.570
ERIES 16.1%  15.3%  13.6%  14.5%  14.5%  14.0% %R A 0.600  0.520 0.520 0.520 0. 600 0. 650
HHRE
4 AEE ARPEFL) &S 11.72%  17.61%  12.95%  14.22% 14.54%  16.06%
2020 2021 2022  2023E  2024E  2025E -3 Wl &£ 7.63% 11.16%  8.47% 9.12% 9.36% 9.77%
4 A1) 259 446 465 580 661 828 BN T AR F 9.90% 15.98% 10.37% 12.31% 13.24%  14.30%
g it -1 -3 -2 0 0 0 Bk
EE R ] 58 77 110 105 135 153 FELESMNEKE  -2.54% 82.40% 16.88% 16.67% 13.46% 29.93%
k2 B E 0 5 6 -10 28 33 EBIT 3k % 43.45% 78.38% -4.37% 39.71% 17.38%  25.40%
ERcw ] -102 -1 -43 -103 -49 -160 A A KR 52.23% 72.53% 4.18% 24.15% 13.88%  25.34%
% EHNALBR 215 527 539 572 774 854 B AEKE 73.22% 17.96% 37.28% 15.21% 10.95%  20.20%
AR -219 -245 -234 -333 -265 -175 kEEEREhH
4% 0 0 0 0 0 0 )Rt 4Tk P E 34.4 23.2 27.7 45.0 45.0 45.0
B -34 -49 -197 2 1 1 Vo WEE R 126.5 86.9 99.4 101.0 101.0 101.0
% K EAHALHR -253 -295 -432 -331 -264 -174 KA 3K B R 105.7 84. 1 89.8 82.0 85.0 85.0
R 903 14 821 66 0 0 B = 5 B R 170.4  124.4 97.8 115. 4 107.1 85.5
AL 3R 41 -225 231 207 -17 187 5 8
B -28 -127 -371 -195 -228 -250 BN/ R -44.79% -46.26% -55.69% -51.96% -52.88% -54.93%
% T EH AR 916 -337 682 78 -245 -63 EBIT #) 8 4R 43 £ 35.9 1,002.5 -10.5 -27.1 -538.6 -595.8
HRERED o 877 -111 793 319 265 617 wE AR E 34.65% 36.43% 34.53% 35.72% 35.52% 39.14%
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