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BN (ERTT) 48463 42,669 49196 49681 50,896
BN K 1631% -11.96% 15.30% 0.99% 2.44%
I3EEFE(EST) 4,569 3,956 4,684 5,015 5,994
3B SRS R 37.65% -1341% 1840% 707%  19.52%
MEERIKE(T) 1317 1141 1351 1.446 1728
BREEMENSRFN 199 169 2.53 243 2.83
ROE(HEBLAE)HEE) 2044% 1537% 1569% 1459%  15.03%
P/E 8.44 10.71 8.66 8.08 6.76
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S2 .5 SN 41,669 48,463 42,669 49,196 49,681 50,896 %A 1,623 3,045 5,261 9,915 14,494 20, 461
3K & 16.3% -12.0%  15.3% 1.0% 2. 4% R & 340 1,067 415 612 618 634
ER-RIZ 5 ¥ -33,180 -41,222 -35,923 -41,134 -41,134 -41,134 5 3,042 3,918 4,051 4,508 4,508 4,508
%4 BN 79.6% 85.1% 84.2%  83.6% 82.8%  80.8% Rk 356 216 135 161 161 161
£, ) 8,488 7,241 6,746 8,061 8,547 9,762 AR 5,360 8,246 9,863 15,196 19,781 25,763
%4 NN 20.4%  14.9%  15.8%  16.4%  17.2%  19.2% %8 14.2%  21.1% 25.1% 33.1% 38. 3% 44. 0%
R Xy ] -327 -362 -357 -412 -416 -426 LIRS 471 1,860 1,869 1,869 1,869 1,869
%4 N 0. 8% 0. 7% 0. 8% 0. 8% 0.8% 0. 8% g 27,849 24,993 23,608 24,895 25,973 26,841
Lk @2 -68 -71 -46 -53 -53 -55 %5 K 73.6%  64.0% 60. 1% 54. 2% 50. 3% 45. 8%
%4 NN 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% PR 3,296 3,188 3,191 3,241 3,290 3,338
I3 A -774 -640 -621 -716 -723 -741 IR /E 32,477 30,814 29,447 30,764 31,885 32,796
R T ON 1.9% 1.3% 1.5% 1.5% 1.5% 1.5% % .8 - 85.8%  78.9% 74.9% 66. 9% 61. 7% 56. 0%
5 K % R -55 -83 -198 -228 -231 -236 * & &t 37,837 39,069 39,310 45,960 51,666 58,559
%4 E N 0.1% 0. 2% 0. 5% 0. 5% 0.5% 0.5% 48 15 Y 3,179 2,129 694 600 600 600
&A% AT AL (EBIT) 7,264 6,085 5,524 6,653 7,125 8,305 R A 3R 5,565 6,250 4,251 6,012 6,012 6,012
%45 AN 17.4%  12.6%  12.9%  13.5%  14.3%  16.3% R R Rk 1,092 668 1,141 1,049 1,087 1,169
% 5% R -588 -233 -110 -36 105 263 bz 9,836 9,047 6,085 7,661 7, 699 7,782
%4K BN 1. 4% 0.5% 0. 3% 0.1% -0.2%  -0.5% * 5 6,667 4,377 3,765 3,765 3,765 3,765
H 7 RALBR -1,990 -233 -2 0 0 0 2R K R 423 359 212 215 214 216
N AME RS R 0 0 0 0 0 0 e 16,927 13,783 10,063 11,641 11,678 11,763
Eegp & 1 121 -77 0 0 0 &8 R RS 18,191 22,351 25,729 29,852 34,381 39,889
%A% AT A 0. 0% 2. 0% n. a 0. 0% 0. 0% 0. 0% N 3,468 3,468 3, 468 3, 468 3, 468 3, 468
& ol A 4,721 5,905 5,542 6,617 7,230 8,568 ko BLA]A 3,495 7,534 10,867 15,065 19,594 25,103
R IREES 11.3%  12.2%  13.0%  13.5%  14.6%  16.8% VO ARG 2,719 2,925 3,518 4,468 5, 608 6,908
R SIEE -33 2 1 1 1 1 R AR AR SSH 37,837 39,069 39,310 45,960 51,666 58,559
CATEVR 4,688 5,907 5,544 6,619 7,231 8,569
RS 11.3%  12.2%  13.0%  13.5%  14.6%  16.8% e R 5
ZEEEA -476 -639 -825 -985 -1,076 -1,275 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 10. 1% 10. 8% 14. 9% 14.9%  14.9% 14.9% E- U Eo
4 A1) 4,212 5,268 4,718 5,634 6,155 7,294 B 0.957 1.317 1.141 1.351 1. 446 1.728
VRO AR ARE 893 699 763 950 1,140 1,300 AR 5.246 6. 445 7.419 8. 608 9.914  11.502
b & T B E)6 4 FLiH 3,319 4,569 3,95 4,684 5,015 5,994 L e NEFR 1.843 1.994 1.693 2.533 2. 431 2.831
EEES 8. 0% 9. 4% 9. 3% 9.5% 10.1%  11.8% T R A 0.000  0.113 0.160 0.140 0.140 0.140
SEE S
PR % SO N ) &l aE 18.25% 20.44% 15.37% 15.69% 14.59%  15.03%
2021 2022 2023  2024E  2025E  2026E B AR EE 8.77% 11.70% 10.06% 10.19%  9.71%  10.24%
4 A 0 4,212 5,268 4,718 5,634 6,155 7,294 FN RS F 21.20% 17.06% 13.93% 14.62% 13.66% 13.80%
VR ARG 893 699 763 950 1,140 1,300 Wk
e 4 b 3,860 2,070 1,758 1,774 1,984 2,194 B LEMNEKE  40.90% 16.31% -11.96% 15.30%  0.99% 2. 44%
E R &2 398 48 248 274 260 260 EBIT k% 231.73% -16.22% -9.23% 20.44%  7.09% 16.56%
T B EeLT -2,078 -472 -853 1,103 33 71 R URILE S S 267.74%  37.65% -13.41%  18.40% 7.07% 19.52%
%8 EHALHER 6,392 6,914 5,871 8,784 8,431 9,819 B EEKE -7.76%  3.23% 0.64% 16.92% 12.41%  13.34%
WA TR -1,271 -964 -431  -3,101 -3,104 -3,104 k¥ 4 V]
4% 7 63 -90 -87 0 0 0 SR 0.9 3.7 4.8 3.0 3.0 3.0
B 26 20 3 0 0 0 PR 36.2 30.8 40.5 40.0 40.0 40.0
32 K EHALHER -1,182 -1,033 -515 -3,101 -3,104 -3,104 KA IR B R S 68.1 40.1 30.9 30.9 30.9 30.9
A% AR 3R 5% 3,049 0 0 0 0 0 B 5 A R 221.0 183.6 196.9 180. 3 186.5 188. 3
%y -6,472 -3,535 -2,048 -200 0 0 X 8 i)
B -1,350 -1,054 -1,032 -825 -747 -747 R /ARG 39.33% 13.69% -2.74% -16.17% -25.33% -34.3%%
& T & ALER -4,773 -4,589 -3,080 -1,025 -747 -747 EBIT #) AR A% 12. 4 26.1 50.1 186. 3 -68.0 -31.6
A BARE 436 1,297 2,276 4,658 4,581 5,968 ® R 44.74% 35.29% 25.60% 25.33% 22.60% 20.09%
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