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LFAEFER (ARD)
=] 2021 2022 2023E  2024E  2025E
BN (BETTT) 55,646 52,060 77,822 88,647 95717
Bl R -3.70% -6.44% 49.48% 1391%  7.98%
I38&RiEERTT) 26,273 21,309 30,700 34,414 38,415
3SR KR -0.09% -18.89% 44.07% 12.10% 11.63%
REEERIRIER(T) 1.155 0.937 1.255 1.513 1.689
SREEHEINEMEHR 157 1.36 276 2.92 3.06
ROE(AEBEAT)ME®E) 1451% 1149% 1561% 16.62% 17.58%
P/E 19.65 22.41 17.89 14.84 13.29
P/B 2.85 257 2.79 247 234
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2020 2021 2022 2023E 2024E 2025E 2020 2021 2022 2023E 2024E 2025E
EX-A % 51 IN 57,783 55,646 52,060 77,822 88,647 95,717 Fiil 9,231 9,930 9,302 7,682 9,584 10, 960
HkE -3.7% -6. 4% 49.5% 13.9% 8.0% SRl &S 4,165 4,398 5,231 13,764 15,678 16,929
EXAT S ¥ -21,149  -21,113 -22,233 -33,699 -37,629 -39,850 IS 282 470 453 692 773 819
% B AN 36. 6% 37.9% 42.7% 43. 3% 42. 4% 41. 6% AR T 997 3,126 316 618 626 630
EX| 36,634 34,533 29,828 44,123 51,019 55,867 14,676 17,923 15,302 22,756 26,661 29,338
%A AN 63. 4% 62.1% 57.3% 56. 7% 57. 6% 58. 4% 4.4% 5.5% 4.7% 4.0% 4.7% 5.2%
B A A A e -1,193 1,164  -1,072 -1,634 -1,862 -2,010 P RSy 60,011 66,925 73,225 76,94 84,941 96,941
LN 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% R~ 234,113 221,604 214,222 437,867 426,395 410,311
GE-¥8 -115 -150 -165 -230 -262 -282 %8 70. 8% 67. 4% 65. 5% 77. 6% 75. 3% 72. 4%
LN 0.2% 0.3% 0.3% 0.3% 0.3% 0.3% T H 21,626 21,216 23,345 25,066 26,878 28, 689
&2 % R -1,293 1,360  -1,360  -1,401  -1,596  -1,723 R T~ 316,151 310,640 311,966 541,174 539,477 537,170
LN 2.2% 2.4% 2. 6% 1.8% 1.8% 1.8% %5 95. 6% 94. 5% 95, 3% 96. 0% 95. 3% 94. 8%
(& & 3% -40 -39 -90 =311 -355 -383 ®EEH 330,827 328,563 327,268 563,930 566,139 566,508
%4 N 0.1% 0.1% 0. 2% 0. 4% 0. 4% 0. 4% Fa IS B 47,982 29,756 34,949 110,181 100, 607 91,046
AALATA)E (EBIT) 33,993 31,820 27,141 40,547 46,945 51,468 R AT HR 17,855 14,164 12,093 24,394 27,268 28,907
%K N 58. 8% 57.2% 52.1% 52.1% 53. 0% 53.8% AR Ak 12, 630 9,486 5,417 12,199 12,834 13, 495
%% A -4,986  -4,751  -4,092 -7,250  -8,659  -8,152 A QAR 78,467 53,406 52,458 146,774 140,708 133, 449
R T ION 8. 6% 8.5% 7.9% 9.3% 9.8% 8.5% KM H® 14,447 36,439 38,618 178,618 175,618 170, 618
ALK -19 29 -278 0 0 0 HAl K A 59,592 48,429 40,438 30,644 30,529 30, 446
N AR T B Ik -173 335 -385 1,169 0 0 e 152,505 138,275 131,514 356,035 346,855 334,512
e 4,053 5,426 4, 600 4,232 5,000 5,000 HEBRRARS 172,118 181,064 185,488 196,679 207,004 218,528
WAL AT A 12.5% 16. 7% 17. 5% 11. 0% 11. 6% 10. 4% b A 22,742 22,742 22,742 22,742 22,742 22,742
D! 32,896 32,876 26,936 38,699 43,296 48,326 A B A 67,815 76,768 79,541 90,267 100,592 112,116
PR UREES 56.9% 59.1% 51. 7% 49. 7% 48.8% 50. 5% PR S &84 6,203 9,224 10,266 11,215 12,280 13, 468
R &S -440 -467 -623 -102 -30 -30 Rk FRAR S AT 330,827 328,563 327,268 563,930 566,139 566, 508
Vit AT A1 32,456 32,409 26,313 38,597 43,266 48,296
FURES 56. 2% 58. 2% 50. 5% 49. 6% 48.8% 50. 5% RS
P43 -5,949  -5,924  -4,664 -6,947 -7,788  -8,693 2020 2021 2022 2023E 2024E 2025E
PR A3ALE 18.3% 18. 3% 17. 7% 18. 0% 18. 0% 18. 0% ENIEEE
o4 A1 26,506 26,485 21,649 31,649 35,478 39,603 HRI 1.156 1.155 0.937 1.255 1.513 1. 689
VLA S 208 212 340 949 1,064 1,188 i 7.568 7.962 8.156 8.038 9.102 9. 609
V2 G TR 8] By A i 26,298 26,273 21,309 30,700 34,414 38,415 HR BT NEHER 1. 804 1.571 1.359 2.758 2.921 3.059
kS 45.5% 47.2% 40. 9% 39. 4% 38. 8% 40.1% H R A) 0. 680 0. 700 0.815 0.878 1. 059 1.182
EES
ReAER (ARTEFR) BRENEE 15.28%  14.51%  11.49%  15.61%  16.62% 17.58%
2020 2021 2022 2023E 2024E 2025E S W -k 7.95% 8.00% 6.51% 5. 44% 6.08% 6.78%
o4 A1 26,506 26,485 21,649 31,649 35,478 39,603 SN W NS 9.91% 8.89% 7.22% 6.31% 7.32% 8. 06%
PR ¥ & ¥ 208 212 340 949 1,064 1,188 Hkp
e Ak 11,657 11,469 11,395 18,655 25,567 25,577 EX- DR P TE 15.86%  -3.70%  -6.44%  49.48%  13.91% 7.98%
ElF23-gt &1 1,095 -667 -47 2,416 3,863 3,389 EBIT 3Kk % 16.71%  —6.39% —14.71%  49.40%  15.78% 9. 64%
TEREEH 1,779  -1,554  -2,084 10,006 1,512 1,005 A K 22.07%  -0.09% -18.89%  44.07%  12.10% 11. 63%
BEENREER 41,037 35,732 30,913 62,727 66,420 69,574 B EHRE 11.58%  -0.68%  -0.39%  72.31% 0.39% 0.07%
AT & -3,616  -3,452  -4,834 -244,162 -15,895 -11,295 FEEERS
S -33,819  -5,087 -1,032 -2,730  -8,000 —12,000 R K B A R 20.8 24.3 28.6 60.0 60.0 60.0
E &) 1,398 1,974 1,773 4,232 5,000 5,000 AR R RH 4.4 6.5 7.6 7.5 7.5 7.5
BFEFARE AR -36,037 —6,565 —4,093 —242,660 18,895 —18,295 R AT KR 4 R # 8.2 13.4 13.3 13.3 13.3 13.3
e SN 14,932 155 27 648 0 0 B € 3% /= B 4 R 1,459.9 1,434.6 1,481.8 2,029.9 1,706.0 1,520.9
L€ S 3,102 -2,335 7,077 205,233 -12,575 14,561 V-3 3 %]
E &) -21,042  -26,201 -34,689 -27,400 -32,927 -35,255 B R/ AR 50.88%  47.43%  52.05% 148.51%  134.19% 119.97%
EFEHREHR -3,007 -28,381 27,584 178,481 -45,502 49,815 EBIT #) &4k 543 4 6.8 6.7 6.6 5.6 5.4 6.3
RS AE 1,906 701 -623  -1,452 2,023 1,464 HEREE 46.10%  42.08%  40.19%  63.13%  61.27% 59. 05%
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