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big=| 2022 2023 2024  2025E  2026E
BN (B AT 3,885 3,832 4,768 5,920 7,122
Bl NS ER 9.61% —1.36% 24.44% 24.16% 20.30%
A& FEERTT 198 200 253 339 436
V3 B % il 2R 36.55%  1.23%  26.28% 34.05%  28.43%
1 5E B AREs o) 0.194  0.196  0.247  0.332  0.426
BREEHENS WA 0.22 0. 21 0.09 0.72 0.72
ROE (VA BAR)) (BEE) 6.92% 6.77% 8.18% 10.29%  12.25%
P/E 33.69  39.31 59.62  44.48  34.63
P/B 2.33 2. 66 4.88 4.58 4.24
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-&'2 .5 SN 3,544 3,88 3,832 4,768 5,920 7,122 %A 1,265 551 870 1,301 1,878 2,245
Wk & 9.6% —1.4%  24.4%  24.2%  20.3% R & 2,066 2,523 2,968 3,314 3, 840 4,296
ER-RIZ 5 ¥ -2,836 -3,018 -2,920 -3,558 -4,378 -5,214 5 937 807 651 926 993 1,017
%4 BN 80.0%  77.7% 76.2%  74.6%  74.0%  73.2% Rk 634 926 673 640 366 383
£ 4] 708 867 912 1,210 1,542 1,908 AR 4,903 4,806 5,161 6,181 7,078 7,941
%4 AN 20.0%  22.3% 23.8%  25.4%  26.0%  26.8% %8 89. 5% 81.8%  76.9% 80. 3% 82. 4% 83. 9%
Bk AL B e -12 -15 -24 -24 -30 -36 LIRS 163 180 170 170 170 170
%4 N 0. 3% 0. 4% 0. 6% 0. 5% 0. 5% 0.5% Fa 303 301 841 1,299 1,296 1,304
g %A -72 -79 -89 -114 -163 -214 %5 K 5.5% 5.1%  12.5% 16.9% 15. 1% 13.8%
RS ON 2.0% 2. 0% 2. 3% 2. 4% 2.8% 3. 0% PR 32 31 30 32 35 37
ERRA -154 -191 -213 -238 -284 -342 IR /E 577 1,066 1,554 1,512 1,510 1,520
R T ON 4.4% 4.9% 5.5% 5. 0% 4.8% 4.8% %5 K~ 10. 5% 18.2%  23.1% 19. 7% 17. 6% 16. 1%
& -298 -325 -356 -429 -545 -655 * & &t 5,479 5,872 6,715 7,693 8,588 9,462
%A AN 8. 4% 8. 4% 9. 3% 9. 0% 9. 2% 9. 2% 4310 455 199 235 665 1,207 1,285 1,230
B A ATALE (EBIT) 172 256 230 404 521 662 R A 3R 1,747 1,896 2,319 2,506 2,964 3, 460
X O 4.8% 6. 6% 6. 0% 8.5% 8.8% 9.3% R AT 306 406 307 343 426 511
M % 5% R -1 -20 -16 -39 -51 -47 bz 2,253 2,537 3,291 4,056 4,675 5,201
%4 E N 0. 0% 0.5% 0. 4% 0. 8% 0.9% 0. 7% K 053 130 72 66 66 66 66
W ALK -57 -83 -82 -77 -75 -84 2R K R 150 136 109 130 129 128
NARMERF N E 2 0 1 0 0 0 e 2,532 2,745 3,466 4,252 4,870 5,395
A 14 24 29 20 20 10 &8 R RS 2,708 2,860 2,959 3,093 3,296 3,558
%A% AT A 8.3%  10.4%  12.0% 6. 1% 4. 6% 1.8% N 1,023 1,023 1,023 1,023 1,023 1,023
2 o A 170 233 243 327 434 551 ko BLA]A 1,294 1,427 1,516 1,668 1,871 2,132
R IREES 4.8% 6. 0% 6. 4% 6.9% 7. 3% 7.7% VO ARG 239 266 290 348 422 509
Bk S 3 1 1 0 0 0 AR AMSSH 5,479 5,872 6,715 7,693 8,588 9,462
H AT A 173 233 244 327 434 551
RS 4.9% 6. 0% 6. 4% 6.9% 7. 3% 7.7% e R 5
BT 1% 4% 8 8 2 -16 -22 -28 2021 2022 2023 2024E 2025E 2026E
BT 43 FL -4.5% -3.5% -1.0% 5.0% 5.0% 5. 0% E- U Eo
% A1) 181 241 246 311 412 523 B 0.142 0.194  0.196 0. 247 0.332 0. 426
VRO AR ARE 36 43 46 58 73 88 AR 2. 647 2.797 2.893 3.024 3.223 3.478
1 & T B A6 4 F1iH 145 198 200 253 339 436 L e NEFR 0.318 0.222  0.213 0.089 0.720 0.723
EEES 4.1% 5.1% 5.2% 5. 3% 5. 7% 6.1% T R A 0.000 0.026  0.051 0.099 0.133 0.170
iR E
AL iiEk ARFEFAL) &l aE 5. 35% 6.92%  6.77% 8.18%  10.29%  12.25%
2021 2022 2023  2024E  2025E  2026E B AR EE 2. 65% 3.37%  2.98% 3.29% 3.95% 4. 60%
bR 181 241 246 311 412 523 FN AR F 5.47% 7.71%  5.84% 8. 14% 9.76%  11.73%
g it 36 43 46 58 73 88 Wk
kAL L E 105 141 132 121 131 158 ER- XX SIS T 7. 40% 9.61% —1.36% 24.44% 24.16%  20.30%
kB E -28 -23 -22 110 47 58 EBIT K% 83.30% 49.23% -10.14% 75.54%  28.98%  27.09%
TERFETH 67 -132 -139 -451 146 1 & A KR 88.76% 36.55%  1.23%  26.28% 34.05% 28.43%
B EEHNRLLER 325 227 218 91 737 740 B R 9.04% 7.16% 14.37% 14.56% 11.64% 10.17%
HAFE -61 -442 -199 -82 -54 -84 k¥ 4 V]
#HF -118 -383 -130 0 0 0 SR 168. 3 171.7  210.7 220.0 205.0 190.0
k) 30 24 28 20 20 10 PR 109.3 105.5 91.1 100.0 90.0 80.0
B EHALER -149 -801 -300 -62 -34 -74 KA IR B R S 128.8 146.2 170. 6 180. 0 170.0 165.0
AL AT 0 0 0 0 0 0 B % 7 B R4 31.1 28.2 35.0 32.6 47.6 38.5
i B -56 28 211 574 79 -56 X 8 i)
b)) -2 11 206 -169 -203 -242 R /ARG -50.34% -15.53% -12.53% -8.63% -21.39% —-29.95%
£ F EHALAR -57 40 416 404 -124 -298 EBIT A £ AR A& ¢ 129.9 12.5 14.1 10. 4 10.2 14.1
R BARE 117 -534 324 433 578 368 ® R 46.22% 46.75% 51.61% 55.27% 56.71% 57.02%
KB SR, BEIERFT AT
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