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=] 2022 2023 2024E 2025E 2026E
BN (ERTT) 733 737 1,122 1,336 1,586
RTINS 4864%  048% 5237% 19.02% 18.72%
38EREERTT) 243 118 187 262 356
TSRS 84.09% -5151% 5814% 40.31%  35.90%
REEERIE(T) 2790 1.041 1.646 2.309 3.138
BREEMHNSTEN 5.73 3.77 3.50 443 6.19
ROE(HEBEAR)(ME®H 1023%  480%  727%  953% 11.83%
P/E N/A N/A 6279 4475 3293
P/B N/A N/A 457 426 3.90
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-2T 5N 493 733 737 1,12 1,33 1,586 Uil s 150 648 252 516 456 523
k& 78.38%  48.6% 0.5%  52.4% 19.0%  18.7% R & 161 249 337 450 539 666
ER-RIZ 5 ¥ -244 -377 -450 -659 -794 -926 A% 6 5 5 3 4 5
%4 BN 49.5%  51.4%  61.0%  58.8%  59.4%  58.4% B O /b s 76 745 261 271 292 292
£ 4] 249 356 287 463 542 660 AR 393 1, 647 855 1,240 1,291 1,486
%4 NN 50.5%  48.6%  39.0%  41.2%  40.6%  41.6% %8 25.1% 48.7%  23.7% 28. 3% 27.1% 28. 6%
Bk AL B e -1 -1 -2 -2 -2 -2 LIRS 0 50 85 85 85 85
%4 N 0.2% 0.1% 0. 2% 0. 2% 0.2% 0.2% Fa 820 1,426 2,478 2,909 3,245 3, 489
g %A -1 -17 -24 -29 -35 -41 %5 K 52.2% 42.1%  68.7% 66. 4% 68. 1% 67.1%
%4 BN 2.3% 2. 3% 3. 3% 2. 6% 2. 6% 2. 6% PR 48 106 112 110 111 111
ERRA -22 -34 -52 -67 -67 -63 R BT~ 1,176 1,738 2,753 3,142 3,475 3,715
%4 BN 4.4% 4. 7% 7.1% 6. 0% 5.0% 4.0% %5 K~ 74.9% 51.3%  76.3% 71. 7% 72.9% 71. 4%
& -48 -69 -104 -144 -120 -143 * & &t 1,569 3,385 3,608 4,383 4,766 5,202
%A AN 9. 7% 9.4%  14.1%  12.8% 9. 0% 9. 0% 4310 455 264 272 252 829 963 996
B AL ATA)E (EBIT) 167 234 105 221 318 410 R A 3R 93 97 236 261 243 297
%45 AN 33.9%  32.0% 14.3%  19.7%  23.8%  25.9% R R Rk 38 42 35 47 57 71
% 9% A -15 -34 -37 -60 -92 -102 R N 395 411 523 1,137 1,264 1,365
%A BN 3.1% 4. 6% 5.1% 5. 4% 6.9% 6. 4% K 9 5% 167 476 477 557 637 717
W ALK -5 -5 -5 0 0 0 2R K R 108 118 149 122 116 112
NARMERF N E 0 0 0 0 0 0 e 670 1,006 1,149 1,817 2,018 2,194
A 0 1 14 15 16 20 & 8 AR R RS 899 2,379 2,459 2,566 2,748 3,008
%A% AT A 0. 2% 0.4%  14.6% 7. 6% 5.9% 5. 5% N 65 87 113 113 113 113
2 o A 152 245 96 196 273 363 ko BLA]A 149 381 421 528 711 970
R IREES 30.9%  33.4% 13.0%  17.5%  20.4%  22.9% VO ARG 0 0 0 0 0 0
Bk Sk E 0 0 0 0 0 0 R AR AR SSH 1,569 3,38 3,608 4,383 4,766 5,202
R TER 152 245 96 196 273 363
RS 30.9%  33.4% 13.0%  17.5%  20.4%  22.9% e R S5
BT 1% 4% -20 -1 22 -10 -11 -7 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 13. 3% 0.6% -23.3% 5.0% 4.0% 2.0% E: U Eo
% A1) 132 243 118 187 262 356 B 0.310 2.790  1.041 1. 646 2. 309 3.138
VRO AR ARE 0 0 0 0 0 0 AR 5.570  27.284 21.686 22.632 24.242 26.530
12 & T 8)8Y 4 A1 132 243 118 187 262 356 H R BEREER 1. 090 5.730  3.774 3.497 4. 431 6.194
EEES 26.8% 33.2% 16.0%  16.6%  19.6%  22.4% T R A 0.000 0.000  0.850 0.700 0.700 0. 850
R E
P h % O N ) &l aE 14.70% 10.23%  4.80% 7.27% 9.53%  11.83%
2021 2022 2023  2024E  2025E  2026E B AR EE 8.42% 7.19%  3.27% 4.26% 5. 49% 6. 84%
& A8 132 243 118 187 262 356 FN AR F 10. 92% 7. 45% 4.06% 5.31% 7.03% 8.51%
VR ARG 0 0 0 0 0 0 Wk
E| S ] 95 163 240 228 272 314 B LEMANEKE  205.93%  48.64%  0.48% 52.37% 19.02% 18.72%
kB E 16 39 12 67 86 92 EBIT K% 302.53%  40.08% -55.19% 110.31% 44.04%  28.88%
TERFETH 9 54 58 -85 -117 -60 & A KR 279.31% 84.09% -51.51% 58.14% 40.31%  35.90%
28 EHNLLHER 252 500 428 396 502 702 B EEKE 100.18% 115.71%  6.58%  21.47%  8.75% 9. 14%
AT R -672 -792  -1,219 -631 -605 -555 k¥ 4 V]
#HF 30 -710 515 0 0 0 SR 72.2 90.1 133.7 133.0 134.0 140.0
) 0 34 19 15 16 20 PR 7.4 5.6 4.0 1.8 2.0 2.0
BEFHALSHR -641 1,469 -685 -616 -589 -535 ISR 134. 6 88. 1 116.9 120.0 88.0 85.0
AL AT 200 1,341 0 0 0 0 B % 7 B R4 525.7 650.5 973.3 713.9 650.7 569.7
B A 3R 264 350 7 639 214 113 o3 8. %]
b)) -24 -218 -179 -148 -181 -209 R /ARG 31.20% -21.43% 14.92% 29.65% 37.64% 35.92%
% F BB ALAR 440 1,473 -173 492 33 -96 EBIT #) 8 4R Fef& 4 11.0 6.9 2.8 3.7 3.5 4.0
AEBRE 50 505 -431 272 -54 72 ® R 42.72% 29.71% 31.86% 41.45%  42.34%  42.18%
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