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mA 2022 2023 2024E  2025E  2026E
EWBNERT) 631 671 895 1,091 1,309
B NIG KR 30.30% 6.34% 33.48% 21.85% 20.03%
3EAFE(ERT) 92 108 149 202 260
VAEERFIGRKE -2472.87 16.72% 38.41% 35.45% 28.37%
%

MEEERIET) 0.762  0.583 0.807 1.093 1.403
FREEUEMETEM 0.35 -0.22 0.64 1.19 1.25
ROE(AEE AR (BEH) 3.61% 3.74%  5.00% 6.51%  7.95%
P/E N/A N/A  47.82 35.31 27.50
P/B N/A N/A 2.39 2.30 2.19
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-ST .5 SN 484 631 671 895 1,091 1,309 %A 138 302 271 422 410 424
Wk & 30. 3% 6.3%  33.5%  21.9%  20.0% R & 65 98 144 116 171 223
ER-RIZ 5 ¥ -239 -300 -292 -373 -437 -508 5 119 169 205 222 213 252
%4 BN 49.4%  47.6%  43.6%  41.6%  40.1%  38.8% Rk 254 1,614 1,807 1,797 1,798 1,800
£, ) 245 330 378 522 653 801 AR 576 2,183 2,427 2,557 2,593 2,699
%4 NN 50.6%  52.4%  56.4%  58.4%  59.9%  61.2% %58 K~ 62.8%  78.3% 74.3%  75.6% 71. 9% 69.1%
R Xy ] -6 -5 -6 -6 -8 -9 LIRS 43 50 64 64 64 64
%A E N 1.2% 0. 8% 0. 9% 0. 7% 0.7% 0.7% Fa 256 420 687 691 879 1,070
Lk @2 -95 -105 -106 -134 -164 -196 %5 K 27.9% 15. 0% 21.0%  20. 4% 24. 4% 27. 4%
RS ON 19.7%  16.6% 15.8%  15.0%  15.0%  15.0% PR 23 27 37 39 42 45
I3 A -60 -65 -64 -81 -98 -118 R BT~ 341 606 838 826 1,015 1,207
R T ON 12.3%  10.2% 9.5% 9. 0% 9. 0% 9.0% % .8 - 37.2%  21.7% 25.7%  24. 4% 28. 1% 30. 9%
5 K % R -103 -126 -143 -170 -196 -236 * & &t 917 2,789 3,266 3,383 3, 608 3,907
%A AN 21.3%  19.9%  21.3%  19.0%  18.0%  18.0% 4310 455 19 2 74 185 254 362
&A% AT AL (EBIT) -19 30 61 131 188 242 R A 3R 62 118 184 95 112 131
%45 AN n.a 4.8% 9.0% 14.7% 17.2%  18.5% AR Rk 57 81 73 72 92 110
% 9% A -10 13 2 -3 -7 -12 R N 138 202 331 352 458 602
%4K BN 2.1%  -2.0%  -0.3% 0. 3% 0. 6% 0. 9% K 053 1 0 0 0 0 0
W ALK -2 -4 -15 -2 0 0 2R K R 23 23 45 43 40 38
N AME RS R 1 1" 41 0 0 0 e 162 225 376 395 498 641
Eegp & 8 29 12 25 26 38 & 8 AR R RS 754 2,564 2,889 2,989 3,110 3,266
%AL AT A1 -132. 6%  29.5%  10.4%  16.0% 12.3%  14.0% N 91 121 185 185 185 185
& ol A -5 94 115 151 207 267 ko BLA]A 25 105 116 205 327 482
R IREES n.a 14.9%  17.1%  16.9%  19.0%  20.4% Y # R FR ARG 0 0 0 0 0 0
R SIEE -1 5 -1 5 5 5 R AR AR SSH 916 2,789 3,266 3,383 3, 608 3,907
CRTEIR -6 99 114 156 212 272
RS n.a 15.7%  17.0%  17.5%  19.4%  20.8% e R S5
ZEEEA 2 -7 -6 -7 -10 -12 2021 2022 2023  2024E 2025E 2026E
BT 43 FL n.a 6. 6% 5.2% 4.5% 4.5% 4.5% E: U Eo
4 A -4 92 108 149 202 260 B -0.043  0.762 0.583 0.807 1.093 1.403
VRO AR ARE 0 0 0 0 0 0 AR 8.284 21.133 15.607 16.144 16.800 17.642
12 & T E)AY 4 A1 -4 92 108 149 202 260 H R BEREER -0.312  0.350 -0.216 0.642 1.192 1.251
EEES n.a 14.7%  16.1%  16.7%  18.6%  19.8% T R A 0.000  0.000 0.000 0.323 0. 437 0.561
SEE S
AL ikEzhk ARFEFAL &l aE -0.52%  3.61% 3.74%  5.00% 6.51% 7.95%
2021 2022 2023  2024E  2025E  2026E B AR EE -0.43%  3.32% 3.31%  4.42% 5.61% 6. 65%
4 A 0 -4 92 108 149 202 260 FN RS F -1.51%  1.10% 1.94%  3.95% 5.33% 6.36%
g it 0 0 0 0 0 0 Wk
e 4 b 26 29 51 47 42 48 B LEMNEKE  36.63%  30.30% 6.34% 33.48% 21.85%  20.03%
E R &2 -5 -48 -47 -8 -16 -22 EBIT 3§k % -41.28% -258. 06% 99.67% 116.97%  42.85%  28.78%
T B EeLT -45 -31 -151 -69 -8 -54 R URILE S S —85. 65% #i#t##H##HH 16.7% 38.41% 35.45% 28.37%
%8 EHALLHR -28 42 -40 119 221 232 B EEKE 12.63% 204.42% 17.09%  3.61% 6. 63% 8. 28%
AR -38 -264 -158 -39 -226 -235 k¥ 4 V]
4% 7 -115  -1,368 -137 0 0 0 SR 43.3 45.5 64.2 45.0 55.0 60.0
B 8 31 15 25 26 38 PR 151.2 175.5 233.8 220.0 180.0 183.0
3% EHALHER -145 -1, 601 -280 -14 -200 -197 KA IR B R S 80.0 80.3 85. 1 78.0 78.0 78.0
A% A 35T 0 1,692 298 10 0 0 B 5 A R 187.3 240. 4 366.9  260.1 212.7 213.6
%y 2 -18 68 114 69 108 =31 8 V)
B -2 -17 -95 -70 -96 -125 R /ARG -45.04% -73.6%  -67.8%% —66.96% -61.74% -55.91%
# T ENALHR 0 1, 657 270 54 -28 -17 EBIT #) 8 4% Bef& £ -1.9 -2.4 -30.0 49.4 27.5 19.8
024 RE -177 102 -48 158 -7 18 ® R 17.73%  8.08% 11.53% 11.67% 13.80%  16.40%
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