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e 2021 2022 2023E  2024E 2025E

BN (B 7T) 145,538 165,565 175,361 186,611 211,692
SR ONS .= 98.19% 13.76%  5.92%  6.42% 13.44%
VAEEEFIE (B 7T) 24,649 16,234 16,814 19,968 24,654
VEISOE Al iR = 145.47% -34.14%  3.57% 18.76% 23.47%
MR RN (7T) 7.851 5.170 5.355 6.360 7.852
BREEUMETEM 8.49 11.49 1.26 11.63 13.61
ROE(AREAR)(HE) 35.98% 21.13% 18.77% 18.93% 19.56%
P/E 12.87 17.92 14.34 12.08 9.78
P/B 4.63 3.79 2.69 2.29 1.91
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-2T 5N 73,433 145,538 165,566 175,361 186,611 211,692 Uil s 17,574 34,216 18,989 36,561 37,921 42,552
Wk & 98.2%  13.8% 5.9% 6.4%  13.4% JoR & &) 11,954 16,670 11,314 22,869 24,080 27,317
ER-RIZ 5 ¥ -53,766 -107, 317 -138, 132 -145, 790 -152,509 —171, 094 5 8,704 18,282 18,185 25,963 27,159 30, 469
%4 BN 73.2%  73.7% 83.4%  83.1% 81.7%  80.8% Rk 2,296 3,123 3,045 3,502 3, 831 4,001
£ 4] 19,667 38,221 27,433 29,571 34,102 40,598 AR 40,526 72,291 51,532 88,894 92,991 104,339
%4 NN 26.8% 26.3% 16.6%  16.9%  18.3%  19.2% %8 30. 3% 38.0%  25.7% 34.7% 33.2% 33. 8%
Bk AL B e -676 -880 -913  -1,052 -1,120 -1,270 LIRS 2,264 5,270 7,717 8,017 8, 394 8, 647
%4 N 0. 9% 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% B % %~ 79,628 94,585 115,622 139,728 158,101 173,795
HEER -2,939  -1,052 -1,153 -1,263 -1,344 -1,524 %5 K 59. 5% 49.7%  57.6% 54. 6% 56. 4% 56.3%
RS ON 4.0% 0. 7% 0.7% 0. 7% 0.7% 0. 7% PR 8, 350 9,275 11,302 13,042 14,545 16,213
ERRA -1,420 -1,892 -1,966 -2,104 -2,239 -2,540 IR /E 93,226 118,018 149,311 167,198 187,131 204, 441
R T ON 1.9% 1.3% 1.2% 1.2% 1.2% 1.2% %5 K~ 69. 7% 62.0%  74.3% 65. 3% 66. 8% 66. 2%
& -2,043 -3,168 -3,420 -3,858 -3,826 -4,340 * & &t 133,753 190,310 200,843 256,092 280,122 308,780
%4 E N 2. 8% 2. 2% 2.1% 2. 2% 2.1% 2.1% 48 15 Y 38,900 58,095 47,218 81,326 84,134 85,450
B A ATALE (EBIT) 12,590 31,230 19,981 21,294 25,574 30,923 R A 3R 19,003 21,656 25,605 34,309 35,888 40,263
%45 AN 17.1%  21.5%  12.1%  12.1%  13.7%  14.6% AR Rk 10,230 18,251 22,194 22,931 23,821 25,483
M % 5% R -1,076 -1,479 -1,235 -2,069 -2,489 -2,498 bz 68,134 98,002 95,017 138,566 143,843 151,196
%4K BN 1.5% 1.0% 0.7% 1.2% 1. 3% 1.2% * 5 11,822 15,644 15,968 15,468 16,813 15,964
W ALK 0 0 0 0 0 0 2R K R 2,146 4,968 8,521 6,574 6,597 6, 647
NARMERF N E -6 7 173 120 0 0 e 82,102 118,614 119,506 160,609 167,253 173,807
A 179 492 408 600 600 600 & 8 AR R RS 48,780 68,499 76,845 89,577 105,462 126,035
%A% AT A 1.5% 1. 7% 2.1% 2.9% 2. 5% 2. 0% N 3,140 3,140 3,140 3,140 3,140 3, 140
2 o A 11,825 29,425 19,839 20,670 24,437 29,778 ko BLA]A 40,281 60,848 69,232 81,964 97,850 118,422
R IREES 16.1%  20.2%  12.0%  11.8%  13.1%  14.1% VO ARG 2,870 3,197 4,492 5,906 7,406 8,938
Bk Sk E -93 -274 -298 -97 -180 -190 R AR AR SSH 133,753 190,310 200,843 256,092 280,122 308,780
H AT A 11,732 29,151 19,541 20,573 24,257 29,588
RS 16.0%  20.0%  11.8%  11.7%  13.0%  14.0% e R S5
BT 4% 4% -1,317  -4,112 -2,499 -2,345 -2,790 -3,403 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 11.2% 14.1% 12. 8% 11.4%  11.5% 11.5% E: U Eo
& A 10,415 25,039 17,042 18,228 21,468 26,186 B 3.198 7.851 5.170 5.355 6.360 7.852
VRO AR ARE 373 391 808 1,414 1,500 1,532 AR 15.536 21.817 24.475 28.530 33.589  40.142
B & TENGAFE 10,041 24,649 16,234 16,814 19,968 24,654 Bl B2ENESR 5.174 8.492  11.492 7.261  11.632  13.613
EEES 13.7%  16.9% 9. 8% 9.6% 10.7%  11.6% T R A 2.000 1.300  1.300 1.300 1.300 1.300
SEE S
P h % O N ) &l aE 20.58% 35.98% 21.13% 18.77% 18.93% 19.56%
2020 2021 2022  2023E  2024E  2025E B AR EE 7.51% 12.95%  8.08% 6.57% 7.13% 7.98%
A A0 10,415 25,039 17,042 18,228 21,468 26,186 FN RS F 10.86% 18.40% 12.01%  9.80% 10.58% 11.57%
VR ARG 373 391 808 1,414 1,500 1,532 Wk
kAL L E 5,236 8,161 9,354 10,507 12,464 14,268 ER- XX SIS T 7.91%  98.19% 13.76%  5.92% 6.42%  13.44%
B 32221 & 1,005 785 864 4,314 2,837 2,918 EBIT 3§k % 0.27% 148.07% -36.02%  6.57% 20.10%  20.92%
BTERTELTN -411  -7,323 8,821 -10,250 -246 -630 R URILE S S -0.87% 145.47% -34.14% 3.57% 18.76%  23.47%
28 EHNLLHER 16,246 26,662 36,081 22,798 36,523 42,742 B EEKE 38.08% 42.28%  5.53% 27.51%  9.38%  10.23%
AT R -23,119 -26,845 -32,614 -30,851 -32,197 -31,512 k¥ 4 V]
Fir =721 1,996 -2,144 -80 -256 -100 SN K 3K B R A 26.7 18.8 19.5 30.0 30.0 30.0
i) -16 83 434 500 479 447 5 B A R 58.7 45.9 48.2 65.0 65.0 65.0
BEEHALER -23,855 -28,758 -34,325 -30,431 -31,974 -31,16 ISR 58.3 35.0 32.3 40.0 40.0 40.0
JEA R 720 305 850 0 0 0 B 5 A R 280. 2 163. 6 173.2 180. 4 178.1 159.9
B A 3R 25,447 24,925 -6,310 31,929 4,153 467 -3 §- %]
b)) -6,377 -7,683 -11,753 -6,725 -7,342 -7,413 R /ARG 64.06% 54.16% 54.18%  62.95% 55.73% 43.51%
£ T &I AHER 19,790 17,546 —17,214 25,204 -3,189 —6,945 EBIT 4 8 R Fetd 3¢ 1.7 21.1 16.2 10.3 10.3 12. 4
REeBARE 12,181 15,451 -15,458 17,572 1,360 4,631 ® R 61.38%  62.33% 59.50% 62.72% 59.71% 56.29%
KB B R, BEIERFT AT
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1 2023-03-20 EN 97.42 N/A 0300 a0

2 2023-04-16  FEA 91.98 N/A 4700

9100 300

3 2023-04-29 EN 92.18 N/A 850 -

4 2023-07-28 EN 94. 66 N/A 7800 -

5 2023-10-15  EA 87.08 N/A gigg :

6  2023-11-08 EAN 87. 20 N/A 5 B 2 B & 3 E B

7 2023-11-09  FEA 83. 38 N/A 8§ 8 §E 8§ g 8 & 8

8  2024-02-03 EIN 67. 71 N/A
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