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ARAB N B 09 FAT R L AR L 4 3tk , 8 2024-2026 ROE(AE/AT)ME® 1453% 1869% 2791% 2877%  19.44%
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX- 2.5 SN 5,047 6,006 8,733 16,621 21,034 15,903 il 3,991 4,027 5,230 10,742 11,925 12,465
3K & 19.0%  45.4%  90.3%  26.6% -24.4% R & 2,840 3,919 5,296 7,792 9,285 7,020
EXE 5 ¥ N -3,806 -4,477 -6,205 -11,960 -15,334 -11,725 fale 4,033 7,068 21,282 26,213 29,407 22,487
%4 BN 75.4%  74.6%  71.1%  72.0%  72.9%  73.7% B /b ad 788 2,542 5,067 5,146 5,524 5,097
£, ) 1,241 1,528 2,528 4,661 5,700 4,177 AR 11,652 17,555 36,876 49,893 56,142 47,069
%4 BN 24.6%  25.4%  28.9%  28.0%  27.1%  26.3% %8 F 91.2%  91.7% 94. 2% 96. 7% 96. 2% 95. 2%
B b AL B e -21 -30 -92 -249 -273 -159 L RSy 328 490 792 226 236 246
%4 NN 0. 4% 0. 5% 1.1% 1.5% 1.3% 1. 0% Fa 377 689 913 899 876 843
4 A -71 -110 -230 -499 -568 -429 %5 R 3. 0% 3. 6% 2.3% 1. 7% 1.5% 1.7%
%4 BN 1. 4% 1.8% 2. 6% 3. 0% 2.7% 2.7% T H 160 156 167 177 189 200
I3 A -102 -124 -181 -299 -337 -254 IR /E 1,131 1,581 2,258 1,728 2,245 2,361
%A BN 2.0% 2.1% 2.1% 1.8% 1. 6% 1. 6% %5 R~ 8. 8% 8.3% 5.8% 3.3% 3. 8% 4.8%
5 K %R -238 -286 -467 -665 -841 -636 k= &t 12,783 19,136 39,134 51,621 58,386 49,430
%A AN 4.7% 4.8% 5.3% 4. 0% 4. 0% 4. 0% 4310 455 16 318 126 0 0 0
B ATA)E (EBIT) 809 978 1,558 2,949 3,681 2,698 R A 3R 2,454 5,206 10,801 15,257 19,560 14,957
%A EdN 16. 0% 16.3% 17. 8% 17.7%  17.5% 17. 0% AR AR 4,069 6,354 19,086 25,696 25,952 19,946
% 5% R 7 216 187 151 228 246 bz 6,538 11,879 30,012 40,953 45,512 34,903
%4 N -0.1%  -3.6% -2.1% -0.9% -1.1%  -1.5% K 5 # 0 0 261 85 85 85
W ALK -127 -183 -414 -120 -120 -120 Ak K R 41 54 109 73 89 67
N AME RS R 2 24 32 31 31 31 e 6,579 11,932 30,382 41,111 45,686 35,055
Eeg & -15 12 36 36 36 36 8 R ARRE 6,202 7,203 8,739 10,497 12,688 14,362
%A% 7T AU n. a 1.1% 2. 0% 1.1% 0.9% 1.1% b A 348 348 348 348 348 348
& ol A 817 1,167 1,842 3,286 4,096 3,130 A o Be Al 2,038 3,017 4,581 6,339 8,529 10,204
B ok A 16.2%  19.4%  21.1%  19.8%  19.5%  19.7% VO ARG 1 1 12 12 13 13
RV IEE -1 6 6 6 6 6 R AR BAH 12,783 19,136 39,134 51,621 58,386 49,430
CRTEIR 816 1,173 1,848 3,292 4,102 3,137
EUREE:S 16.2%  19.5%  21.2%  19.8%  19.5%  19.7% bR 5
ZEEE -103 -126 -209 -362 -451 -345 2021 2022 2023 2024E 2025E 2026E
BT 43 #L % 12. 6% 10. 7% 11. 3% 11.0%  11.0% 11.0% E- U Eo
4 A1) 714 1,047 1,639 2,930 3,651 2,792 R E 2.060  3.006 4. 692 8.415 10.484  8.017
YRR E G -4 0 6 0 0 0 iy 17.809 20.683 25.100 30.150 36.440 41.250
b & T B E)6 4 FLiH 717 1,047 1,634 2,930 3,650 2,791 L 2ENEER 3.875 4.168 10.102 18.738  7.983 5.318
EEES 14.2%  17.4%  18.7%  17.6% 17.4%  17.6% A BE RE A 0.180  0.180 0. 200 1.200 1.500 1.800
SEE S
PR % SO N ) &l aE 11.57% 14.53% 18.69% 27.91% 28.77% 19.44%
2021 2022 2023  2024E  2025E  2026E R A EE 5.61%  5.47% 4.17% 5. 68% 6.25% 5. 65%
4 A 0 714 1,047 1,639 2,930 3,651 2,792 FN RS F 11.38% 11.61% 15.12% 24.77% 25.63% 16.61%
g it -4 0 6 0 0 0 Wk
Bl 169 239 503 224 234 245 B LEMANEKE  24.80% 18.98% 45.43%  90.31%  26.56% -24.40%
k2 B E 15 -113 -185 -36 -617 -167 EBIT 3k % 17.42% 20.89% 59.23% 89.28%  24.83% -26.70%
TiEKeTH 451 279 1,560 3,406 -488 -1,018 & A KR 37.16% 45.93% 56.04% 79.36% 24.59% -23.53%
%8 EHALHER 1,349 1,451 3,517 6,524 2,719 1,851 B EEKE 37.70% 49.70% 104.50% 31.91% 13.11% -15.34%
AT R -239 -225 -310 -110 -185 -245 K EEEES
Erdy -348 1,567 -2,134 597 21 21 SN K 3K B R A 84.0 96.7 99.8 85.0 75.0 75.0
B 15 30 60 36 36 36 PR 376.7 452.5 833.8 800.0 700. 0 700. 0
2K EHALAR -571 -1,762 -2,385 523 -128 -188 KA IR RIS R H 157.1 216.2 341.0 350.0 350.0 350. 0
A% AR 3R 5% 2,521 0 0 0 0 0 B 5 A R 23.8 29.7 36.9 19.5 15.4 20.0
%y -180 312 30 -348 0 0 X 8 i)
B -100 -103 -156 -1,186 1,466 -1,123 &G B/ R AR ARG -65.67% -71.3% ~-72.55% —115.72% -105.08% -96.5%%
£ f EHALER 2,24 209 -126 -1,534 -1,466 -—1,123 EBIT #) 8 4% Fef& £ -119.7 -4.5 -8.3 -19.5 -16.1 -11.0
AL BARE 3,008 -52 1,02 5,514 1,185 541 ® R 51.47% 62.36% 77.64% 79.64% 78.25% 70.92%
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