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po=| 2022 2023 2024E 2025E 2026E
SR ONEDb)| 24,275.6 27,866.8 28,515.8 30,748.6 32,092.3
SR NS .= 15.4% 14.8% 2.3% 7.8% 4.4%
J38%FE(E A 7T) 4251 1,429.5 1,807.1 2,291.4  2,551.4
JAEPSEFEEKE N/A  236.25%  26.41%  26.80% 11.35%
MESR I (TT) 0.188 0.631 0.797 1.011 1.126
SREEMNSIEI 1.27 0.75 2.22 2.06 2.11
ROE(JARBARE) (#5H) 337% 10.32% 12.12%  14.07%  14.32%
P/E 23.89 9.93 10.61 8.37 7.52
P/B 0.81 1.02 1.29 1.18 1.08
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2021 2022 2023 2024E 2025E 2026E 2021 2022 2023 2024E 2025E 2026E
EX-2 % 5/ IN 21,032 24,276 27,867 28,516 30,749 32,092 il 1,206 1,582 1,998 1,980 2,114 2,197
HRE 15. 4% 14. 8% 2.3% 7.8% 4. 4% SRl &S 1,987 2,513 3,809 2,724 2,929 3,039
EE L SR A -21,998 -24,058 -25,952 25,949 -27,712 28,913 IS 797 720 697 828 911 983
%4 N 104. 6% 99. 1% 93.1% 91. 0% 90. 1% 90. 1% N i 1,115 850 1,521 1,420 1,482 1,623
EX| -966 217.4  1,914.8 2,566.4 3,036.6 3,179.5 AT 5,105 5, 666 8,024 6,951 7,436 7,843
%K BN n.a 0.9% 6.9% 9.0% 9.9% 9.9% %85 12. 6% 12. 5% 13.2% 1. 6% 12.1% 12. 3%
B A A A e -90 -101 -146 -120 -129 -135 P RSy 14,372 14, 432 16,593 17,593 18,793 20,293
%K BN 0. 4% 0. 4% 0.5% 0. 4% 0. 4% 0. 4% R 17,470 22,025 30,573 31,027 31,282 31,712
A -4 -13 -24 -14 -15 -16 %8 43.1% 48.7% 50. 5% 51.9% 50. 7% 49. 6%
%K BN 0. 0% 0.1% 0.1% 0.1% 0.1% 0.1% T 1,299 1, 301 4,121 4,078 4,036 3,995
g8 -66 -95 -170 -108 -114 -119 R F = 35,472 39,525 52,562 52,817 54,224 56,107
%K BN 0.3% 0. 4% 0. 6% 0. 4% 0. 4% 0. 4% it~ 87. 4% 87. 5% 86. 8% 88. 4% 87.9% 87. 7%
(& & %% -482 -208 -197 -228 -231 -225 =& 40,576 45,191 60,586 59,768 61,660 63,950
%4 N 2.3% 0.9% 0.7% 0. 8% 0. 8% 0.7% Fa IS B 3,598 3,018 7,948 6,749 6,250 6,094
AALATA)E (EBIT) -1, 608 -199 1,377 2,096 2,548 2,685 R AT HR 3,979 5,961 5,549 6,777 7,524 8, 149
%K N na na 4.9% 7. 4% 8.3% 8. 4% AR Ak 2,403 385 1,490 488 566 612
%% A -432 -568 -812  -1,129  -1,360 1,427 A AR 9,981 9,363 14,986 14,014 14,340 14,855
R 2L ON 2.1% 2.3% 2.9% 4.0% 4. 4% 4.4% K52 10,400 16,505 24,134 24,134 24,134 24,134
ALK -91 -42 -130 -26 -12 -8 HAl K A 3,520 2,347 1,085 30 22 16
AN RMMALE Sk B 9 -2 0 0 0 0 iR 23,901 28,215 40, 205 38,178 38, 495 39, 004
e -413 868 1,358 1,300 1,700 2,000 HEERARS 12, 452 12,599 13,849 14,907 16,282 17,813
WAL AT A na  723.0% 74.3% 56. 5% 58. 0% 60. 7% b A 2,267 2,267 2,267 2,267 2,267 2,267
R IR -2,513 115 1,893 2,297 2,926 3,291 A BLA) 3,529 4,009 4,995 6,079 7,454 8,985
[ ZURLES na 0.5% 6.8% 8.1% 9.5% 10. 3% PR S &84 4,224 4,376 6,533 6,683 6,883 7,133
ER TN ES -65 5 -64 5 5 5 R AR A AR At 40,576 45,191 60,586 59,768 61,660 63,950
AT A1 -2,578 120 1,829 2,302 2,931 3,296
FURES na 0.5% 6. 6% 8.1% 9.5% 10. 3% RS
P43 383 62 -81 -345 -440 -494 2021 2022 2023 2024E 2025E 2026E
PR A3ALE na -51.4% 4.4% 15. 0% 15. 0% 15. 0% ENIEEE
o4 A1 -2,195 181.8 1,748.9 1,957.1 2,491.4 2,801.4 Rk & -0.590 0.188 0. 631 0.797 1.011 1.126
PR ¥ & ¥ -858 -243 319 150 200 250 i 5.493 5.558 6.109 6.576 7.183 7.858
V2 G TR 8] By A i -1,337 425.1 1,429.5 1,807.1 2,291.4 2,551.4 HR T NEHER -0. 466 1.266 0.748 2.221 2.063 2.105
kS n.a 1.8% 5.1% 6.3% 7.5% 8. 0% H PR A) 0. 000 0. 000 0. 000 0.319 0. 404 0. 450
EES
AeAER (ARTEFR) BRENREE -10. 74% 3.37%  10.32%  12.12%  14.07%  14.32%
2021 2022 2023 2024E 2025E 2026E BEAREE -3.30% 0. 94% 2.36% 3.02% 3.72% 3.99%
o4 A1 -2,195 182 1,749 1,957 2,491 2, 801 SN W NS -4.03%  —0.78% 2.48% 3. 40% 4.04% 4.14%
PR ¥ & ¥ -858 -243 319 150 200 250 Hkp
e Ak 1,279 1,240 1,848 2,051 2,235 2,455 EX- DR SIPE L F 25.55%  15.42% 14.79% 2.33% 7.83% 4.37%
ElF23-gt &1 399 -381 -561 -175 -511 -823 EBIT 3k % N/A  -87.63% -792.51%  52.16%  21.56% 5. 40%
TEFEEN -539 1,828 1,340 1,203 461 339 A K -231.9% -131.80% 236.25%  26.41%  26.80%  11.35%
BEENREER -1,056 2,869 1,696 5,036 4,677 4,772 B MR E 20.43%  11.37%  34.07%  -1.35% 3.17% 3.71%
AT & -2,684  -4,630 -6,526 -1,879  -2,424  -2,824 FEEERS
Fes -4,187 -13  -1,061 -1,000 -1,200  -1,500 JLCIR 3K R 4% R 3 29.9 30.1 37.8 32.0 32.1 32.2
E &) 632 568 812 1,300 1,700 2,000 AR B RS 8.9 1.5 10.0 12.0 12.5 13.0
BFEFARE AR 6,238 -4,075 -6,775 1,579 1,924 -2,324 FLA R K B 5 R4 19.2 30.4 37.1 39.0 39.5 40.0
e SN 79 187 388 0 0 0 B € 3% /= B 4 R 253.9 238.8 324.8 322.0 308.7 303.0
AR 8,517 2, 645 7,721 1,614 -499 -156 -4 ¥ ¥
E &) -1,108  -1,228  -3,412  -1,849  -2,111  -2,203 B R/ AR 92.18%  115.19%  147.60%  133.87%  122.04% 112.37%
# R EAREHR 7,489 1, 605 4,698 -3,463 -2,610 -2,360 EBIT #) &4k 543 4 -3.7 -0.4 1.7 1.9 1.9 1.9
RS AE 194 398 -382 -7 142 89 FE QA E 58.90%  62.44%  66.36%  63.88%  62.43%  60.99%
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