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BN (BT 1,939 2,869 3,964 5,305 6,662
S N 3391% 4799% 3814% 33.83% 25.59%
A& &FEERTT) 1,264 1,858 2,508 3,393 4,287
IAEERBIERKE 31.92% 47.08% 3496% 3528% 26.34%
REEERIE(T) 5.840 8.590 8293 11219 14174
BREAEMNS TSR 5.52 9.03 12.05 15.86 19.94
ROE(ABEAT)MESH) 21.61% 29.28% 2850% 2890% 27.53%
P/E 96.98 3427 3471 25.66 2031
P/B 20.96 10.03 9.89 742 5.59
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-RT 51 SN 1,448 1,939 2,86 3,964 5,306 6,662 e 3,264 3,140 2,434 5, 646 8,286 11,797
Wk & 33.9%  48.0%  38.1%  33.8%  25.6% JsR & T 82 132 218 201 254 319
ER-RIZ 5 ¥ -91 -100 -141 -189 -246 -301 5 35 47 50 69 89 109
%4 E N 6. 3% 5. 2% 4.9% 4. 8% 4. 6% 4.5% N Rk 423 815 1,550 1,327 1,336 1,344
ER| 1,357 1,839 2,729 3,775 5,059 6,362 iR e 3,803 4,134 4,251 7,243 9,965 13,570
%4 E N 93.7%  94.8%  95.1%  95.2%  95.4%  95.5% %8 72.2% 66.0%  62.0% 76.5% 79. 5% 82. 3%
B Ak B B e -7 -10 -15 -20 -27 -33 K4 1,213 1,408 1,860 1,436 1,736 2,046
%A BN 0. 5% 0. 5% 0. 5% 0. 5% 0. 5% 0. 5% Pl 143 200 234 267 295 320
WERR -156 -163 -260 -329 -435 -533 %8 2. 7% 3.2% 3. 4% 2. 8% 2. 4% 1.9%
% 4K BN 10. 8% 8. 4% 9.1% 8. 3% 8.2% 8. 0% KA~ 22 401 395 396 397 399
%A -65 -125 -144 -258 -355 -466 |7 /k 1,462 2,125 2,601 2,219 2,565 2,916
TR ON 4.5% 6. 5% 5. 0% 6. 5% 6.7% 7. 0% % .5 K~ 27.8% 34.0%  38.0% 23.5% 20. 5% 17.7%
K R -102 -173 -250 -337 -440 -540 ¥ & Bt 5,265 6,259 6, 852 9,462 12,531 16,486
%A N 7.1% 8. 9% 8. 7% 8. 5% 8. 3% 8. 1% £330 45 3 8 11 15 15 15 15
B A ATALE (EBIT) 1,026 1,368 2,058 2,831 3,801 4,790 KA 3R 32 104 75 157 193 221
%4 AN 70.9%  70.6%  71.7%  71.4%  71.7%  71.9% R R R 139 108 208 267 356 445
w4 % A 52 45 54 81 141 204 WA 179 224 298 439 564 681
%K BN -3.6% -2.3% -1.9%  -2.0% -2.7%  -3.1% K053 0 0 0 0 0 0
W ALK -3 -3 -5 -1 0 0 2R K R 57 89 70 84 90 95
NRMAE R E 27 29 -16 0 0 0 e 235 313 367 523 653 776
M A 18 33 40 30 40 40 £ 8 AL RS 5,029 5,846 6,348 8,802 11,740 15,573
Y%At 7T A4 1. 6% 2.2% 1. 8% 1. 0% 1. 0% 0. 8% b A 216 216 216 216 216 216
B o A 1,127 1,488 2,158 2,951 3,992 5,043 A o Be Al 1,298 2,107 2,961 5,015 7,953 11,786
ok A 77.8%  76.8%  75.2%  74.4%  75.2%  75.7% VB AGE 0 100 137 137 137 137
R & -5 0 -3 0 0 0 AR AARSSH 5,265 6,259 6,852 9,462 12,531 16,486
H AT A 1,122 1,488 2,156 2,951 3,992 5,043
RS 77.5%  76.8%  75.1%  74.4%  75.2%  75.7% e & 54
By 13 #4 -165 -221 -301 -443 -599 -757 2021 2022 2023 2024E 2025E 2026E
BT 43 B 14.7% 14. 8% 13. 9% 15.0%  15.0% 15. 0% E:J & T
& A 957 1,268 1,855 2,508 3,393 4,287 s 4.427 5.840  8.590 8.293 11.219 14.174
b ER ARG 0 4 -4 0 0 0 LY &S 23.246 27.020 29.340 29.102 38.819 51.491
1 & B a6y % Flid 958 1,264 1,858 2,508 3,393 4,287 L BEAEFR 4.357 5.518  9.032 12.046 15.860 19.942
ERIES 66.2%  65.2%  64.8%  63.3%  64.0%  64.3% %R A 0.000 3.500  2.100 2.100 2.100 2.100
HHRE
ALREE ARFTEF A & F Ak EE 19.04% 21.61% 29.28% 28.50% 28.90% 27.53%
2021 2022 2023  2024E  2025E  2026E -3 Wl &£ 18.19%  20.19% 27.12% 26.51% 27.08%  26.00%
& A 957 1,268 1,855 2,508 3,393 4,287 BN T AR F 17.36% 19.44% 27.13% 26.76% 27.08%  25.82%
VAR ARG 0 4 -4 0 0 0 Bk
ERLLE 22 31 57 30 34 38 FELESMNEKE  104.13%  33.91%  47.99%  38.14% 33.83% 25.59%
EzBKE -38 -45 -38 -3 -37 -34 EBIT K% 117.81%  33.30% 50.45% 37.55%  34.26% 26.00%
TERFELH 2 -60 80 72 42 24 i EIREEE S 117.81%  31.92% 47.08% 34.96% 35.28%  26.34%
B EEHALER 943 1,194 1,954 2,606 3,432 4,315 B AEKE 13.65% 18.87%  9.49%  38.08% 32.43% 31.57%
HAF R -23 -156 -64 226 -59 -59 kEEEREhH
#HE -652 -813  -1,243 423 -300 -310 JoRt QT E P 12.9 18.8 21.2 17.0 16.0 16.0
3 A 27 25 27 30 40 40 Vo WEE R 123.5 149.1 125.1 135.0 135.0 135.0
B EHALHER -648 -944 -1,279 680 -319 -329 KA 3K B R 26.2 50.9 83.0 45.0 45.0 45.0
R AR IR 0 95 41 400 0 0 T RAE R 36.0 36.7 27.9 23.0 19.0 16. 4
i B 0 0 0 -3 0 0 5 8
b)) -487 -470 -1, 421 -457 -458 -458 B0 B/ R ARG -72.09% -—64.45% -55.87% -76.47% -79.77% -82.66%
£ FEHALBR -487 -374 -1,380 -61 -458 -458 EBIT #) 8% Fefd 2 -19.8 -30.3  -38.0 -35.1 -27.0 -23.4
AEBAE -192 -124 -706 3,225 2,655 3,528 AR 4. 47% 5.00% 5.36% 5.53% 5.21% 4.71%
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