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=] 2021 2022 2023E 2024E 2025E
SN INEYaR) 1,925 2,436 3275 3946 4,659
BN ER 13.70% 26.55% 34.40% 20.51% 18.06%
38&FEERTT) 221 344 540 662 798
13 ERBIG KR 758% 5535% 57.03% 2257% 20.61%
REEERILES (T) 0277 0.356 0.525 0.644 0.777
ERZEEME TSR 0.22 0.80 0.48 0.73 0.85
ROE(HBEAR)(MEH) 1067% 1462% 1509% 1612% 16.80%
P/E 86.88 5833 3290 2684 2226
P/B 9.27 8.53 496 433 374
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Hék (ARFEHL) ¥~ ik (AR T8 % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-&'T .5 SN 1,693 1,925 2,436 3,275 3,946 4,659 %A 117 197 409 1,143 1, 469 1,920
Wk & 13.7%  26.6%  34.4%  20.5%  18.1% R & 136 156 213 180 228 269
ER-RIZ 5 ¥ -951  -1,148 -1,546 -2,012 -2,411 -2,837 A% 395 585 595 634 727 855
%4 BN 56.2%  59.6%  63.4%  61.4%  61.1%  60.9% Rk 414 201 585 542 603 661
£ 4] 742 777 891 1,263 1,535 1,822 AR 1,062 1,139 1,802 2,500 3,027 3,705
%4 E N 43.8%  40.4%  36.6%  38.6%  38.9%  39.1% %8 48. 6% 47.5%  56.8% 60. 9% 63.1% 66. 3%
Bk AL B e -16 -16 -21 -28 -34 -40 LIRS 0 0 0 0 0 0
VR O 0.9% 0. 8% 0.9% 0.9% 0.9% 0.9% 2R 967 1,127 1,234 1,471 1,632 1,747
HEER -287 -388 -331 -409 -505 -596 %5 K 44. 2% 47.0%  38.9% 35. 8% 34. 0% 31. 3%
RS ON 16.9%  20.2%  13.6%  12.5%  12.8%  12.8% PR 105 103 98 98 99 101
ERRA -61 -65 -73 -131 -158 -177 R BT~ 1,124 1,259 1,369 1,603 1,767 1,883
%4 N 3. 6% 3. 4% 3. 0% 4. 0% 4.0% 3.8% % .8 - 51. 4% 52.5%  43.2% 39.1% 36. 9% 33. 7%
& -45 -55 -65 -88 -103 -121 * & &t 2,185 2,398 3,172 4,103 4,794 5,589
%A AN 2.7% 2.9% 2. 6% 2.7% 2. 6% 2. 6% 4310 455 0 1 65 0 0 0
B A ATALE (EBIT) 333 253 401 606 736 887 R A 3R 117 113 298 270 334 393
%45 AN 19.7%  13.1%  16.5%  18.5%  18.6%  19.0% AR Rk 122 162 413 145 185 227
M % 5% R 3 3 8 16 28 36 bz 239 276 776 416 520 620
%4 E N -0.2% -0.1% -0.3% -0.5% -0.7%  -0.8% R 0 0 0 0 0 0
W ALK -88 -1 -19 0 0 0 2R K R 49 48 42 108 166 216
AN RMMEEAIE 0 0 0 0 0 0 il 288 324 819 524 686 837
A 9 9 3 2 2 2 & 8 AR R RS 1,898 2,074 2,353 3,579 4,108 4,752
%A% AT A 3. 4% 3. 3% 0. 6% 0. 3% 0. 3% 0. 2% N 666 799 965 1,028 1,028 1,028
2 o A 262 270 400 633 776 935 ko BLA]A 804 943 1,186 1,613 2,142 2,786
R IREES 15.5%  14.0%  16.4%  19.3%  19.7%  20.1% Y # R FR ARG 0 0 0 0 0 0
Bk Sk E -5 -9 1 2 3 4 R AR AR SSH 2,185 2,398 3,172 4,103 4,794 5,589
H AT A 257 261 402 635 779 939
RS 15.2%  13.6%  16.5%  19.4%  19.7%  20.2% e R S5
FIT 43 L -51 -40 -58 -95 -117 -141 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 19.9% 15. 3% 14. 4% 15.0%  15.0% 15. 0% E: U Eo
& A 206 221 344 540 662 798 B 0. 309 0.277  0.356 0.525 0. 644 0.777
VRO AR ARE 0 0 0 0 0 0 AR 2.851 2.597 2.437 3.483 3.997 4.623
1 & T B A8 4 FliH 206 221 344 540 662 798 L e NEFR 0.568 0.223  0.801 0. 483 0.732 0. 854
EEES 12.2%  11.5%  14.1%  16.5% 16.8%  17.1% T R A 0.110 0.150  0.200 0.110 0.130 0.150
R E
P h % O N ) &l aE 10.84% 10.67% 14.62% 15.09% 16.12%  16.80%
2020 2021 2022  2023E  2024E  2025E B AR EE 9.42% 9.23% 10.84% 13.16% 13.81%  14.29%
& A8 206 221 344 540 662 798 FN AR F 14.01% 10.29% 14.17% 14.11% 14.80% 15.33%
g it 0 0 0 0 0 0 Wk
E| S ] 171 98 126 115 140 157 B LEMANEKE  24.95%  13.70% 26.55% 34.40% 20.51% 18.06%
kB E -14 3 -8 0 -1 0 EBIT 3k % 57.93% -24.14% 58.79% 50.92% 21.45%  20.64%
BTERTELTN 15 -144 311 -159 -48 -77 R URILE S S 3.81% 7.58% 55.35% 57.03% 22.57% 20.61%
28 EHNLLHER 378 178 773 496 753 879 B EEKE 6.32% 9.72% 32.26% 29.37% 16.83% 16.58%
AT R -211 -275 -215 -348 -300 -269 k¥ 4 V]
H#F -77 230 -400 -100 -50 -50 SR 31.1 25.5 25.9 18.0 19.0 19.0
i) 9 9 3 2 2 2 PR 137.0 155.9 139. 4 115.0 110.0 110.0
BEEHALER -279 -36 -613 -446 -348 -317 ISR 29.7 25.0 25.5 25.0 26.5 26.5
JEA R 0 0 56 799 0 0 B 5 A R 178.2 159.7 132.2 119.2 100. 0 84.3
i B -6 0 64 -1 58 50 X 8 i)
b)) -62 -62 -68 -115 -138 -160 R /ARG -26.74% -17.18% =-32.04% -43.11% -45.49% -48.82%
# T EFNALHR -68 -62 52 683 -79 -110 EBIT 4] 84 BE4% 4 -103.6 -93.5 -48.3  -38.5 -26  -24.7
REeBARE 31 79 212 734 326 451 ® R 13.16% 13.50% 25.81% 12.76% 14.31% 14.97%
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e W oy Y FEy Zﬁniﬁﬂi(n) ThSBIEESRRMN 552341‘?-;_“
1 2022-08-30  EA 15. 06 N/A 7500 00
2 2022-10-29  EA 15. 38 N/A ﬁﬂg B0
3 2022-12-01 EAN 18.78 N/A a0 6
4 2023-01-30  EA 22.36 N/A 17.00 40
5 2023-04-10  FEA 22. 71 N/A Eﬂg ED”
6 2023-04-30  EA 23.76 N/A = 5§ g 2 2 § 2 &

7 2023-07-16 ESN 21.65 N/A =~ R B ¥ 8 8§ &

8  2023-08-26  EA 17.95 N/A
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