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5E 2021 2022 2023E  2024E  2025E
BN ETT) 59,740 59,558 67,405 85,460 94,622
Bl 8.14% -0.31% 13.18% 26.79% 10.72%
JABREFIE(ET 7T 214 172 3,064 6,894 9,430
VEIS ) IIPHE- =S -30.08% -19.62% 1682.84% 124.98%  36.78%
REE R (T) 0.048 0038  0.685  1.541  2.108

FRESUNERAM 0.45 -0.01 1.02 1.92 1.63

ROE(JAEERE)(HH)  0.46% 0.37% 6.27% 12.39%  14.52%
P/E 518.54  579.76 44,74 19.88 14.54
P/B 2.41 2.17 2.80 2.46 2.11
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-EZ 519N 55,244 59,740 59,558 67,405 85,460 94,622 e 51,261 52,864 57,388 57,596 61,536 63,591
Wk & 8.1% -0.3%  13.2% 26.8%  10.7% JsR & T 7,791 5,875 4,735 6,072 7,698 8,524
ER-RIZ 5 ¥ -49,325 -53,409 -55,032 -57,724 -68,143 -73,422 Pl S 31,366 32,687 32,168 34,792 41,073 44,254
%4 E N 89.3%  89.4%  92.4%  85.6% 79.7%  77.6% N Rk 19,535 27,055 24,270 24,161 29,706 31,931
ER| 5,918 6,332 4,526 9,682 17,317 21,199 iR e 109,953 118,481 118,562 122,622 140,012 148,299
%4 E N 10.7%  10. 6% 7.6%  14.4%  20.3%  22.4% %8 72.1% 73.9%  73.0% 73. 6% 75. 9% 76. 8%
B Ak B B e -173 -195 -191 -222 -282 -312 K4 6,407 6,497 14,513 13,890 13,890 13,890
%A BN 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% Pl 26,601 26,340 21,040 21,344 21,505 21,713
WERR -402 -616 -257 -337 -427 -473 %8 17. 4% 16.4%  13.0% 12. 8% 1. 7% 11.2%
%A BN 0.7% 1.0% 0. 4% 0. 5% 0. 5% 0. 5% KA~ 4,611 4,501 4,025 4,387 4, 680 4,957
%A -2,548 -2,769 -3,658 -3,370 -4,273 -4,731 |7 /k 42,556 41,921 43,876 43,907 44,349 44,822
TR ON 4. 6% 4. 6% 6.1% 5. 0% 5.0% 5. 0% % .5 K~ 27.9% 26.1%  27.0% 26. 4% 24.1% 23. 2%
HE R -3,263 -3,121 -3,072 -3,505 -4,444 -4,920 % = &t 152,510 160,402 162,438 166,529 184,361 193,122
%A N 5.9% 5. 2% 5.2% 5. 2% 5.2% 5. 2% £330 45 3 13,417 10,583 14,883 8,176 6,983 5,345
B A ATALE (EBIT) -467 -369 -2,652 2,247 7,891 10,763 KA 3R 27,129 30,525 27,508 27,835 32,866 33,403
%4 AN n.a n.a n.a 3.3% 9.2%  11.4% R R R 49,595 52,009 51,753 56,413 63,048 63,316
w4 % A 39 759 1,308 147 204 315 WA 90,142 93,117 94,143 92,424 102,896 102,063
%K BN -0.1% -1.3% -2.2% -0.2% -0.2%  -0.3% K053 4,080 7,932 10,943 15,043 15,043 15,043
W ALK -1,584 -1,446 -1,527 0 0 0 24K R 5, 462 6,249 6,871 5, 664 6,265 6,563
NRMAE R E 229 381 -14 -19 -19 -19 e 99,684 107,298 111,958 113,132 124,205 123, 670
M A 735 23 2,351 30 30 30 £ 8 AL RS 45,777 46,041 45,961 48,879 55,638 64,934
%A AT A 236. 7% 7.0% 108.2% 0. 8% 0. 4% 0. 3% P A 4,472 4,472 4,472 4,472 4,472 4,472
B o A 176 250 412 2,405 8,105 11,089 A o Be Al 6,435 6,473 6,164 9,095 15,854 25,150
ok A 0. 3% 0. 4% 0.7% 3. 6% 9.5%  11.7% VB AGE 7,049 7,063 4,518 4,518 4,518 4,518
ER R e 134 79 1,761 1,200 5 5 AR AARSSH 152,510 160,402 162,438 166,529 184,361 193,122
H AT A 311 328 2,173 3,605 8,110 11,094
RS 0. 6% 0. 5% 3. 6% 5. 3% 9.5%  11.7% e & 54
By 13 #4 -55 -96 -1,301 -541  -1,217 -1, 664 2020 2021 2022 2023E 2024E 2025E
P 13 ALE 17.7% 29.4%  59.9% 15.0%  15.0% 15. 0% E- 3 ¥ TS
& A 256 232 872 3,064 6,894 9,430 s 0.068 0.048  0.038 0. 685 1.541 2.108
b ER ARG -50 18 701 0 0 0 LY &S 10.235 10.294 10.277 10.929 12.440 14.519
1 & B a6 % FliH 306 214 172 3,064 6,894 9,430 L 2ENEFR 0.218 0.453  -0.009 1.022 1.921 1. 630
ERIES 0. 6% 0. 4% 0. 3% 4.5% 8.1%  10.0% %R A 0.000 0.035  0.030 0.030 0.030 0.030
HHRE
AL AEE ARFHEFR) Ak EE 0.67% 0. 46% 0.37% 6.27% 12.39% 14.52%
2020 2021 2022  2023E  2024E  2025E -3 Wl &£ 0.20% 0.13%  0.11% 1.84% 3.74% 4.88%
& A8 256 232 872 3,064 6,894 9,430 FN AR F -0.55% -0.36% —1.37% 2.45% 8.03%  10.03%
g it -50 18 701 0 0 0 Bk
| ] 3,769 3,612 3,891 1,716 1,879 2,046 FELHMNEKE  138.78%  8.14% -0.31% 13.18% 26.79% 10.72%
EzBKE -302 -1,007 -2,134 -197 972 920 EBIT 3k % N/A  -20.96% 618.66% -184.74% 251.18%  36.40%
TiEFeTH -2, 749 -812  -2,670 -10 -1,154 -5,106 A A KR -24.45% -30.08% -19.62% 1682.84% 124.98% 36.78%
B EEHALER 974 2,024 -41 4,573 8,590 7,290 B AEKE 243.87%  5.18%  1.27% 2.52% 10.71%  4.75%
HAF R -2,087 -1,154 -1,204 -1,154 -2,315 =-2,515 kEEEREhH
#F 1,057 1,480 1,168 641 -19 -19 )R 21.6 27.1 23.1 23.0 23.0 23.0
e -1,527 -1,923 -8,304 -8 30 30 A5 R A R 141.1 218.9  215.1 220.0 220.0 220.0
B EHALHER -2,557 -4,558 -8,341 -521 -2,304 -2,504 KA 3K B R 103.0 156.8  150.8 150. 0 150.0 140.0
AL AT 3,831 0 0 0 0 0 B % 7 B R4 149.5 143. 6 116.7 104.2 82.5 74.9
i B -66 944 7,985 -2,652 -1,194 -1,638 5 8
b)) -1,174 -268 -600 -1,150 -1,122 -1,070 B0 B/ R ARG -65.58% -70.08% -62.94% -64.77% -66.03% -62.51%
% T ZHALHAR 2,591 676 7,385 -3,802 -2,315 -2,708 EBIT #) 8 4R 43 £ 11.9 0.5 2.0 -15.3 -38.7 -34.2
AEBAE 468 -1,708 -693 250 3,97 2,078 AR 65.36% 66.89% 68.92%  67.94%  67.37%  64.04%
KB SR, BEIERFT AT
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AT, TRAMEE, 7T RERNRRREARE, RARRA ST EmD BEERLC L F5IRT. F45 3B AU L F 4 L0009 A A BT AT 25 69 &
PV NCEE E:) 8
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