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EUN(ET) 1,284 1216 1645 2,053 2,458
SRIZL PN 2.34% -527% 35.23% 24.83% 19.71%
JARLAFE(E 5 7T) 161 175 232 289 364
VAR 39.10%  8.43% 32.95% 24.14% 25.95%
PRI (7T) 0.883 0958 1273 1581  1.991
SREEUEMEIAEH 0.78 141 088 221 247
ROE(AEEAE)HE®H) 11.12% 11.71% 14.87% 17.19% 19.93%
P/E 19.16 2079 1602 1291  10.25
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S2 5 N 1,315 1,284 1,216 1,645 2,053 2,458 Uil s 204 833 1,100 1,129 1,056 1,043
Wk & -2.3% -5.3%  35.2% 24.8%  19.7% R & 182 188 189 326 367 439
ER-RIZ 5 ¥ -1,005 -901 -781 -1,057 -1,287 -1,515 5 215 175 140 227 263 305
%4 BN 76.5%  70.2%  64.2%  64.3%  62.7%  61.6% Rk 288 476 218 239 243 247
£, ) 310 383 435 588 766 943 AR 889 1,672 1,646 1,920 1,928 2,035
%4 E N 23.5% 29.8% 35.8%  35.7%  37.3%  38.4% %58 K~ 80.0%  82.1% 70. 9% 66. 4% 64. 2% 63. 4%
R Xy ] -6 -7 -8 -13 -16 -20 LIRS 4 0 0 0 0 0
%4 N 0. 5% 0. 5% 0. 6% 0. 8% 0. 8% 0. 8% Fa 177 193 537 692 788 877
&R -101 -135 -144 -181 -236 -285 %5 K 15. 9% 9.5% 23.1% 23.9% 26. 2% 27.3%
RS ON 7.7% 10.5%  11.9%  11.0%  11.5%  11.6% PR 28 114 118 123 127 132
&2 A -29 -53 -52 -74 -92 -111 R BT~ 222 365 676 973 1,077 1,174
R T ON 2.2% 4.1% 4.3% 4.5% 4.5% 4.5% % .8 - 20. 0% 17.9% 29. 1% 33. 6% 35. 8% 36. 6%
5 K % R -35 -53 -67 -90 -113 -135 * & &t 1,111 2,037 2,321 2,893 3,005 3, 209
%A AN 2. 6% 4.1% 5.5% 5. 5% 5.5% 5. 5% 4310 455 2 28 177 545 391 290
&A% AT AL (EBIT) 138 136 164 229 308 392 R A 3R 486 403 487 577 703 828
%45 AN 10.5%  10.6%  13.5%  13.9%  15.0%  16.0% AR Rk 22 36 54 72 79 96
% 9% A -16 25 38 33 16 20 R N 510 467 717 1,195 1,173 1,213
%4 E N 1.2% -1.9% -3.2% -2.0% -0.8%  -0.8% K 053 52 55 54 54 54 54
W ALK 0 -1 -6 -5 -1 -1 2R K R 60 65 57 81 99 117
A A MEE I E 0 0 0 0 0 0 il 622 586 828 1,330 1,327 1,384
Eegp & 7 21 13 12 12 12 & 8 AR R RS 489 1,450 1,494 1,563 1,679 1,824
%A% AT A 4.9%  11.8% 6. 3% 4. 4% 3. 5% 2. 8% N 137 183 183 183 183 183
& ol A 134 181 212 274 340 428 ko BLA]A 265 317 346 415 531 676
R IREES 10.2%  14.1%  17.5%  16.6%  16.5%  17.4% Y # R FR ARG 0 0 0 0 0 0
R SIEE -1 -1 -1 0 0 0 R AR AR SSH 1,111 2,037 2,32 2,893 3,005 3,209
CRTEIR 133 180 212 274 340 428
RS 10.1%  14.0%  17.4%  16.6%  16.5%  17.4% e R S5
FIT 13 L -17 -18 -37 -41 -51 -64 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 13. 0% 10. 2% 17. 4% 15.0%  15.0% 15. 0% E: U Eo
4 A1) 116 161 175 232 289 364 B 0.847  0.883 0.958 1.273 1.581 1. 991
VRO AR ARE 0 0 0 0 0 0 AR 3.572 7.942 8.179 8.561 9.193 9.990
12 & T E)AY 4 A1 116 161 175 232 289 364 H R BEREER 0. 781 0.780 1.410 0.877 2.207 2.468
EEES 8.8%  12.6% 14.4%  14.1%  14.1%  14.8% T R A 0.000  0.500 0.700 0. 891 0.948 1.194
R E
AL ikEzhk ARFEFAL &l aE 23.70% 11.12% 11.71% 14.87% 17.19% 19.93%
2021 2022 2023  2024E  2025E  2026E B AR EE 10.43%  7.92% 7.53% 8. 04% 9.60% 11.33%
4 A1) 16 161 175 232 289 364 FN AR F 21.68%  7.93% 7.80% 8.96% 12.27%  15.30%
g it 0 0 0 0 0 0 Wk
e 4 b 13 27 25 32 37 45 FELEMNEKE  32.61% -2.34% -5.27% 35.23% 24.83% 19.71%
k2 B E -2 -22 -20 8 10 5 EBIT 3k % -21.10% -0.98% 20.18% 40.08%  34.44% 27.30%
ERcw ] -20 -24 78 -112 67 38 & A KR -15.41%  39.10% 8.43%  32.95% 24.14%  25.95%
%8 EHALLHR 107 142 258 160 403 451 B EEKE 25.38% 83.28% 13.98% 24.62%  3.88% 6.76%
WA TR -16 -140 -266 -320 -137 -137 k¥ 4 V]
4% 7 -145 -200 246 0 0 0 PRI QP E 38.1 38.2 34.8 42.0 39.0 39.0
E:i0) 7 21 13 12 12 12 5 B A R 65.0 79.1 73.6 80.0 76.0 75.0
3% EHALHER -154 -318 -7 -308 -125 -125 ISR 90.0 93.1 129.2 125.0 125.0 125.0
e 0 915 0 0 0 0 B % 7 B R4 49.2 54.4 85.4 90.9 84.5 79. 4
LR ¥y 27 23 147 358 -155 -101 -3 §- %]
B -13 -121 -142 -180 -195 -235 R /ARG -30.70% -83.11% =-71.54% —46.66% -48.29% -49.29%
% K EHALHER 14 817 5 178 -349 -336  EBIT #l&fRBEiE 4 8.9 -5.5 -4.3 -7.0  -19.1 -19.4
AL BARE -35 647 267 30 -72 -10 ® R 55.98% 28.79% 35.66% 45.96% 44.14%  43.15%
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