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IRE 2022 2023  2024E  2025E  2026E
EWBRA (BT 3,819 4,106 4,378 4,600 5,083
SR T oN: 37.01%  752%  6.62%  5.06% 10.50%
A& B (E R IT) 302 644 431 454 505
IFENSHRBIKE 73.66% 113.28% -33.03%  543%  11.02%
WEEE RIS (T) 0.203 0.433 0.292 0.307 0.341
BREZEEME TSR 0.47 0.04 0.37 0.35 0.41
ROE(IAE A AR )M  9.16% 1647% 10.00%  9.60% 9.69%
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P/E 27.96 12.44 16.36 15.51 13.97
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-2T 5N 2,787 3,819 4,106 4,378 4,600 5,083 ®FHe 458 1, 381 1,465 1,810 2,161 2,593
Wk E 37.0% 7.5% 6. 6% 5.1% 10. 5% R #OR 1, 654 2,006 1,973 2,180 2,290 2,531
EF bk HRA -2,300 -3,049 -3,139 -3,374 -3,597 -3,988 Fole 1,139 1,838 2,006 2,172 2,286 2,404
%4 BN 82.5% 79.8% 76.4%  77.1%  78.2%  78.5% Bk v 883 597 267 265 274 290
£ 4] 487 770 967 1,004 1,003 1,094 AR 4,134 5,821 5,711 6,427 7,011 7,817
R ON 17.5%  20.2%  23.6%  22.9% 21.8%  21.5% %8k 77.5% 80.5%  78.6% 80.7%  82.3% 84. 3%
Bk FLA B e -19 -32 -32 -35 -37 -41 * 36 43 64 64 64 64
%4 N 0.7% 0. 8% 0. 8% 0. 8% 0. 8% 0. 8% B = %~ 840 985 1,147 1,111 1,078 1,028
g %A -45 -46 -37 -39 -41 -45 %5 R 15.8% 13. 6% 15. 8% 14.0%  12.7% 11.1%
%4 N 1. 6% 1.2% 0. 9% 0. 9% 0. 9% 0. 9% EXiA v 266 256 249 252 255 258
EE A -143 -144 -182 -188 -193 -208 EL R E 1,200 1,415 1,559 1,535 1,505 1,458
%4 N 5.1% 3. 8% 4. 4% 4.3% 4.2% 4.1% %8 H 22.5% 19.5%  21.4% 19.3%  17.7% 15. 7%
R F A -111 -182 -206 -210 -216 -234 & &t 5,334 7,23 7,270 7,961 8,516 9,274
%4 BN 4.0% 4. 8% 5. 0% 4. 8% 4. 7% 4. 6% [P 222 230 228 200 200 200
B A ATALE (EBIT) 168 366 511 532 516 566 B A+ 3R 1,106 1,348 1,072 1,304 1,340 1, 441
%4 E N 6. 0% 9.6% 12.5%  12.1%  11.2% 11.1% AR Rk 1,054 2,282 1,994 2,050 2,134 2,317
W% 9% A -21 2 21 24 37 45 A A 2,382 3,860 3,293 3,554 3,674 3,958
%A BN 0.8% -0.1% -0.5% -0.5% -0.8% -0.9% * B 80 0 0 30 40 40
W ALK -45 -70 -89 -70 -40 -41 b K R AR 64 65 62 62 62 61
A R P & 1 0 -1 0 0 0 A A 2,526 3,925 3,355 3, 646 3,776 4,059
BT E 34 21 1" 10 10 10 £ 38 R A AR 2,799 3,294 3,907 4,308 4,733 5,208
%A%, AT AU 18. 2% 6. 3% 1. 4% 2. 0% 1.9% 1.7% Hob A 1, 441 1,488 1,488 1,488 1,488 1,488
2 ok A 150 329 796 495 522 580 A o BLALIE 685 950 1,554 1,955 2,380 2,855
Bk )i E 5. 4% 8.6% 19.4%  11.3%  11.4% 11. 4% VR HR G 9 17 7 7 7 7
Bk Sk E 39 2 -13 0 0 0 AR HR AR BT 5,334 7,23 7,270 7,961 8,516 9,274
A AT A9 188 331 783 495 522 580
EUREE:S 6.7% 8.7% 19.1%  11.3%  11.4% 11. 4% b 547
BT 4% 4% -20 -27 -137 -64 -68 -75 2021 2022 2023 2024E  2025E 2026E
PR A% BE 10. 7% 8.3% 17.5%  13.0%  13.0% 13.0% E- I EET
%A 168 303 646 431 454 505 L 0.121 0.203  0.433 0.292  0.307 0. 341
VR ARG -6 2 2 0 0 0 AR 1.942 2.214  2.626 2.915  3.202 3.524
13 & T 864 4 Al 174 302 644 431 454 505 IR ZEAEAR -0. 045 0. 467 0. 043 0.366 0.352 0.413
EEES 6. 2% 7.9%  15.7% 9. 8% 9.9% 9. 9% R REA 0.015 0.020  0.068 0.020  0.020 0.020
=47 £
AL AEE ARPFF L) & EE 6.21% 9.16% 16.47% 10.00% 9. 60% 9. 69%
2021 2022 2023  2024E  2025E  2026E B Ak EE 3.26% 4.17%  8.85% 5.41%  5.34% 5. 44%
% A 168 303 646 431 454 505 FN T ARE F 4.81% 9.44% 10.14% 10.14%  8.98% 9.00%
b HR R ARG -6 2 2 0 0 0 HKE
ERALE 146 181 216 203 191 208 EE L SMAMKE  16.28% 37.01%  7.52% 6.62%  5.06% 10. 50%
B 32231 & -12 -9 -310 5 -7 -7 EBIT 3k % 33.29% 117.67% 39.56%  3.98% —3.00% 9.82%
TEKETH -367 218 -488 -93 -113 -91 & A KE 187.53%  73.66% 113.28% -33.03%  5.43% 11.02%
B EHLLHBR -65 694 63 545 524 615 B KA 40.87% 35.65%  0.47% 9.52%  6.96% 8.91%
HARF X -146 -265 -161 -173 -160 -160 I EERS
#F -422 303 289 0 0 0 SR 73.8 63.7 74.0 82.0 82.0 82.0
i) 276 22 8 10 10 10 A0 R RE 139. 4 178.2  223.5 235.0  232.0 220.0
BEFHALAR -292 59 136 -163 -150 -150 SRR NE T 49.9 50. 3 61.5 62.0 57.0 53.0
JEAX R 606 302 0 0 0 0 Bl 2 5% Bl R 108.7 81.2 95.5 91.5 87.7 78.7
i BOER -5 -67 3 2 10 0 [ % 8]
At -110 -129 -9 -39 -32 -33 % /R RGE -30.54% -46.58% -33.65% -38.46% -42.22%  -46.65%
£ T &I AHER 491 106 -6 -37 -22 -33 EBIT A £ AR 3 4 8.0 -150.5 -24.5 -22.5 -13.9 -12.7
AELBRE 133 860 195 345 352 432 w2 R E 47.36% 54.24% 46.15% 45.79%  44.34% 43.77%
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