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SN INEYaR) 9,309 8,197 8573 10397 12,353
BN ER 1851% -11.95%  459% 21.28% 18.81%
38&FEERTT) 2,694 2,343 2400 2,984 3,645
13 ERBIG KR 1951% -13.03%  243% 2434% 22.16%
SRS (T) 2.063 1.795 1790 2225 2.718
ERZEEME TSR 214 1.58 2.06 2.29 2.72
ROE(IBEAR)(EH) 29.29% 1855% 17.20% 19.13%  20.67%
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-S'2 5 N 7,85 9,309 8,197 8,573 10,397 12,353 Ll s 2,777 3,643 6,886 8,063 9,111 10, 565
Wk & 18.5% -12.0% 4.6%  21.3% 18. 8% )R E & 2,715 2,570 3,010 3,045 3,693 4,388
EX-RT 593 -4,391 -5,212 -4,873 -5,189 -6,074 -7,076 B 1,217 1,607 1,766 1,990 2,330 2,714
%4 BN 55.9% 56.0% 59.4%  60.5%  58.4%  57.3% AR P 886 1,327 665 383 314 347
£ 4] 3,464 4,097 3,324 3,384 4,323 5,277 AT 7,595 9,146 12,327 13,482 15,448 18,014
%4 NN 44.1%  44.0%  40.6%  39.5%  41.6%  42.7% %8 71.5% 74.2%  76.1% 76.7%  78.2% 80. 5%
Bk AL B e -72 -78 -7 -77 -94 -111 * 0 0 0 0 0 0
%4 N 0.9% 0. 8% 0.9% 0. 9% 0.9% 0.9% B = %~ 2,614 2,716 3,227 3, 401 3,520 3,490
HEER -107 -112 -124 -129 -156 -161 %5 K 24. 6% 22.0% 19.9% 19.3%  17.8% 15. 6%
VR O 1. 4% 1.2% 1.5% 1.5% 1.5% 1.3% LR 292 285 455 541 625 707
ERRA -200 -227 -275 -257 -291 -309 R F 3,025 3,186 3,874 4,099 4,302 4,353
R T ON 2.5% 2. 4% 3. 4% 3. 0% 2. 8% 2. 5% %8 K 28. 5% 25.8%  23.9% 23.3%  21.8% 19.5%
& -309 -636 -650 -643 -780 -926 # & &t 10,620 12,332 16,201 17,581 19,750 22, 367
%4 E N 3. 9% 6. 8% 7.9% 7.5% 7.5% 7.5% #3045 3 554 597 329 80 80 80
B A ATALE (EBIT) 2,776 3,045 2,204 2,278 3,003 3,770 B A+ 3R 1,338 1,629 1,990 2,222 2,604 3,029
%45 AN 35.3% 32.7% 26.9%  26.6%  28.9%  30.5% AR B AR 697 465 825 875 1,019 1,176
% 9% A -151 -89 332 293 225 201 A A 2,590 2, 691 3,144 3,177 3,703 4,286
%4K BN 1.9% 1.0% -4.1% -3.4% -2.2%  -1.6% K & 370 44 0 0 0 0
W ALK -90 -47 -45 0 0 0 2 KA R 309 358 379 403 402 402
AN RMMEEAIE 0 10 7 0 0 0 iy 3, 269 3,093 3,523 3,580 4,105 4, 687
A 1 7 14 15 15 15 38 R AARE 7,314 9,196 12,630 13,954 15,596 17, 632
Y%At 7T A4 0. 4% 0.2% 0.5% 0. 6% 0. 4% 0. 4% HE P A 1, 305 1,305 1, 341 1, 341 1, 341 1, 341
2 o A 2,606 3,056 2,618 2,686 3,342 4,085 k4 BLA)iE 4,113 5,900 7,213 8,539 10,182 12,218
R IREES 33.2% 32.8% 31.9% 31.3%  32.1%  33.1% VRO AR ARG 38 44 48 48 48 48
Bk Sk E 3 12 11 10 10 10 AR AR S ST 10,620 12,332 16,201 17,581 19,750 22, 367
H AT A 2,609 3,068 2,629 2,696 3,352 4,095
RS 33.2% 33.0% 32.1%  31.4%  32.2%  33.1% b A7
FIT 13 -348 -369 -280 -297 -369 -450 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 13.3%  12.0%  10.6%  11.0%  11.0% 11.0% E ¥ ET
%A 2,261 2,699 2,349 2,400 2,984 3,645 AR 1.727 2.063 1.795 1.790  2.225 2.718
VRO AR ARE 7 5 6 0 0 0 R 5. 603 7.045 9.675 10.407 11.632 13.150
12 & T 8)8Y 4 A1 2,254 2,694 2,343 2,400 2,984 3,645 B BENESER 1.517 2.142 1.581 2.057  2.289 2.718
EEES 28.7% 28.9%  28.6%  28.0%  28.7%  29.5% TR A 0. 600 0.730  0.620 0. 800 1. 000 1.200
2E 23
P h % O N ) & AR 30.82% 29.29% 18.55% 17.20% 19.13% 20. 67%
2020 2021 2022  2023E  2024E  2025E BRI EE 21.22% 21.84% 14.46% 13.65% 15.11% 16.29%
& A8 2,261 2,699 2,349 2,400 2,984 3, 645 FN T ARANEF 28.70% 26.71% 14.94% 14.20% 16.78% 18. 68%
VR ARG 7 5 6 0 0 0 EEE 3
E| S ] 400 454 442 444 502 554 EERSMAMKE  45.09% 18.51% -11.95%  4.59%  21.28% 18.81%
kB E 162 111 -258 11 -25 -25 EBIT 3k % 91.98%  9.66% -27.60%  3.35% 31.81% 25.54%
TEKETH -843 -468 -469 -97 -391 -530 & A K E 73.88% 19.51% -13.03%  2.43% 24.34% 22.16%
BEEHALSR 1,981 2,796 2,064 2,758 3,070 3,644 B KA 26.03% 16.12% 31.37%  8.52% 12.33% 13.25%
AT R -399 -562 -795 -663 -695 -595 FEETERD
H#F -338 -420 625 400 0 0 K2 R B4 R4 38. 1 40.7 49.5 52.0 52.0 52.0
k) 75 50 90 15 15 15 Vol R 92.0 98.9 126. 3 140.0 140.0 140.0
BEEHALER -663 -932 -80 -248 -680 -580 R AT KK B4 R4 48.7 45.7 52.2 60.0 60.0 60.0
JEA R 0 0 2,000 0 0 0 Bl 2 % Bl R 113.0 101.2 126. 3 119.7 95.8 73.9
i B -361 -286 -313 -247 0 0 [ % 8- %]
b)) -457 -428 -737 -1,085 -1,341 -1,609 0/ ARG -34.90% -44.87% -55.43% -57.52% -58.18% -59.70%
£ T &I AHER -818 -714 949 -1,332 -1,341 -1, 609 EBIT A £ AR 3 4 18.3 34.1 -6.6 -7.8 -13.4 -18.8
REeBARE 335 1,025 3,260 1,178 1,049 1,455 W R 30.78% 25.08% 21.75% 20.36% 20.79% 20.96%
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