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EN (EATT) 10570 10577 12,233 14337 16,882
RTINS 2025%  0.07% 1566% 17.20% 17.75%
I38EREERTT) 1,202 1,329 1,568 1,885 2,268
TSRS 3493% 10.55% 18.03% 20.24%  20.30%
REEERIE () 0.816 0.903 1.058 1.273 1.531
BREEHNESMEFMN 0.53 0.40 1.19 147 154
ROE(HAEBEAR)(HE®H  11.56% 1156% 1220% 12.98% 13.67%
P/E 3809 2116 13.95 11.60 9.64
P/B 440 245 1.70 1.51 1.32
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S2 5 N 8,790 10,570 10,577 12,233 14,337 16,882 %A 6,130 5,735 5,192 6, 400 7,490 8,767
3K & 20. 2% 0.1% 15.7% 17.2%  17.7% R & 5,595 6,891 8,789 8,476 9,523 10,732
ER-RIZ 5 ¥ -6,300 -7,479 -7,268 -8,245 -9,586 -11,230 5 3,232 3,316 3,721 3,036 3,175 3, 341
%4 BN 71.7%  70.8%  68.7%  67.4%  66.9%  66.5% B O /b s 426 116 133 195 203 235
£, ) 2,490 3,091 3,309 3,988 4,752 5,652 AR 15,384 16,057 17,835 18,107 20,392 23,076
%4 AN 28.3% 29.2%  31.3%  32.6% 33.1%  33.5% %8 78.2%  76.2% 70. 1% 70. 9% 72.9% 75. 3%
R Xy ] -29 -30 -61 -61 -72 -84 LIRS 760 882 909 909 909 909
%4 N 0. 3% 0. 3% 0. 6% 0. 5% 0.5% 0.5% g 2,705 3,133 5,452 5,550 5, 630 5,572
Lk @2 -73 -77 -92 -92 -106 -125 %5 K 13. 7% 14.9% 21. 4% 21.7% 20. 1% 18.2%
%4 NN 0. 8% 0. 7% 0.9% 0. 8% 0.7% 0. 7% PR 377 347 611 666 715 756
I3 A -657 -757 -764 -844 -989 1,165 IR /E 4,301 5,028 7,594 7, 450 7,574 7,553
%4 BN 7.5% 7.2% 7.2% 6.9% 6.9% 6.9% %5 K~ 21.8%  23.8% 29. 9% 29.1% 27.1% 24. 7%
5 K % R -346 -434 -661 -771 -903 -1,064 * & &t 19,685 21,085 25,429 25,556 27,965 30, 629
%A AN 3.9% 4.1% 6. 3% 6. 3% 6. 3% 6. 3% 4310 455 746 2,273 1,367 1,620 1,549 1,539
B A AT AV (EBIT) 1,384 1,793 1,730 2,220 2,681 3,214 R A 3R 4,731 6,012 7,656 6,893 7,560 8,213
%45 AN 15.7%  17.0%  16.4%  18.2%  18.7%  19.0% R R Rk 1,837 1,245 1, 600 905 925 756
% 5% R -81 22 -12 -99 -219 -267 bz 7,314 9,530 10,623 9,419 10,034 10,508
%4 E N 0.9%  -0.2% 0.1% 0. 8% 1.5% 1. 6% * 5 2,104 336 1,920 1,920 1,920 1,920
W ALK -345 -293 -179 -227 -149 -155 2R K R 431 424 631 522 524 507
N AME RS R 0 0 0 0 0 0 e 9,849 10,290 13,174 11,861 12,477 12,935
Eegp & 155 -17 1 5 5 5 & 8 AR R RS 9,360 10,393 11,488 12,851 14,526 16,590
Y%At 7T A4 13. 5% n.a 0. 0% 0.3% 0.2% 0.2% o A 1,052 1,472 1,471 1,471 1, 471 1,471
& ol A 1,140 1,536 1,598 1,932 2,352 2,831 ko BLA]A 3,288 4,259 5,294 6, 671 8,346 10,410
R IREES 13.0%  14.5%  15.1%  15.8%  16.4%  16.8% VO ARG 476 402 767 844 962 1,104
R SIEE 3 -2 7 4 5 5 R AR AR SSH 19,685 21,085 25,429 25,556 27,965 30,629
CATEVR 1,144 1,534 1,605 1,936 2,357 2,835
RS 13.0%  14.5%  15.2%  15.8%  16.4%  16.8% e R S5
FIT 13 L -177 -204 -208 -290 -354 -425 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 15. 5% 13.3% 13. 0% 15.0%  15.0% 15. 0% E: U Eo
4 A 967 1,330 1,397 1,646 2,003 2,410 B 0.847  0.816 0.903 1.058 1.273 1.531
VRO AR ARE 76 129 69 77 118 142 AR 8.900 7.059 7.811 8. 674 9.804 11.198
b & T B E)6 4 FliH 891 1,202 1,329 1,568 1,885 2,268 H R BEREER 1.443  0.526 0. 404 1.190 1. 469 1.542
EEES 10.1%  11.4%  12.6%  12.8%  13.2%  13.4% T R A 0.045  0.050 0.170 0.130 0.143 0.139
R E
AL ikEzhk ARFEFAL &l aE 9.52% 11.56% 11.56% 12.20% 12.98%  13.67%
2021 2022 2023  2024E  2025E  2026E B AR EE 4.52%  5.70% 5.22% 6.14% 6.74% 7.41%
4 A1) 967 1,330 1,397 1,646 2,003 2,410 FN AR F 9.20% 11.57% 9.64% 10.90% 11.97% 12.87%
VR ARG 76 129 69 77 118 142 Wk
El I ] 651 594 551 690 641 765 FELEMAEKE 31.23%  20.25%  0.07% 15.66% 17.20% 17.75%
k2 B E -82 74 72 164 174 171 EBIT K% 74.83% 29.54% -3.51% 28.31% 20.76% 19.86%
TiE K e T -18 1,224 1,427 -748 -658 -1,077 & A KR 159.05% 34.93% 10.55% 18.03%  20.24%  20.30%
%8 EHALLHR 1,518 774 594 1,751 2,160 2,268 B EEKE 25.65%  7.11%  20.61%  0.50% 9. 43% 9.52%
WA TR -618 -877 -1,052 -313 -610 -583 k¥ 4 V]
4% 7 46 -51  -1,066 0 0 0 SR 103. 3 111.7 163. 6 150.0 140.0 130.0
E:i0) 290 10 2 5 5 5 PR 182.3 159.8 176.7 140.0 130.0 120.0
32 K EHALHR -281 -918 -2,116 -308 -605 -578 KA IR B R S 148.6  123.3 213. 4 180. 0 170.0 160. 0
A% A 35T 2,192 0 79 1 0 0 B % 7 B R4 99.5 83.0 160. 2 131.7 106. 1 101.3
%y -324 -209 866 165 -55 -15 =31 8 V)
B -25 -56 17 -390 -395 -386 R /ARG -33.35% -28.96% -15.54% -20.88% -25.96% -30.00%
% T EHAAR 1,843 -265 962 -214 -450 -401 EBIT #) 8 4R Fef& 4 17.0  -81.2 149.9 22.4 12.2 12.0
AL BARE 3,075 -396 -558 1,229 1,105 1,288 ® R 50.03% 48.80% 51.81% 46.41% 44.62% 42.23%
KB SR, BEIERFT AT
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1 2023-01-17 EAN 30. 14 N/A 3300

2 2023-03-15 EAN 27.23 N/A 2800 b

3 2023-04-27 ESN 25.35 N/A 2500 400

4 2023-06-05  FEA 25.86 N/A 200 200

5  2023-08-29 EAN 25. 42 N/A gﬂﬂ !

6  2023-10-12 EAN 22.34 N/A z B % % 2 B % g §

7 2023-10-30 BN 21.27 N/A 8 & 8 & 8 8B S8 o800&

8  2024-03-15 EAN 16.36 N/A
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