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mA 2022 2023  2024E  2025E 2026E

A INCYE) 59,558 74,839 83,463 93,153 104,001
QI ON- T 0.31% 25.66% 11.52% 11.61% 11.65%
3 EFD(E 7T) 172 2,957 5587 8,459 11,828
ISP -19.62% 1620.69% 88.90% 51.42%  39.82%
PEES R U (5T) 0.038  0.661 1249  1.891  2.645

FRESUNERAM -0.01 4.07 1.50 3.98 4.60
ROE(AESAB)HE#H)  0.37%  6.12% 10.39% 13.62% 16.03%
P/E 998.45 58.03 30.72 20.29 14.51
P/B 3.73 3.55 3.19 2.76 2.33
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S'2 5 N 59,740 59,558 74,839 83,463 93,153 104,001 Ll s 52,864 57,388 67,965 70,398 80,709 98,116
Wk & -0.3% 25.7%  11.5%  11.6%  11.6% R & & 5,875 4,735 3,595 4,552 4,827 5,107
EX-RT 593 -53,409 -55,032 -66,929 -70,625 -76,342 -83,522 bl 32,687 32,168 36,291 38,699 40,785 43,477
%4 &N 89.4%  92.4%  89.4%  84.6%  82.0%  80.3% AR T 27,055 24,270 25,553 26,621 28,728 31,283
£ 4] 6,332 4,526 7,910 12,838 16,811 20,479 AR 118,481 118,562 133,403 140,269 155,050 177,983
%4 E N 10. 6% 7.6% 10.6%  15.4%  18.0%  19.7% %8 73.9% 73.0%  75.0% 74. 5% 76. 0% 78. 1%
Bk AL B e -195 -191 -231 -250 -279 -208 E RSy 6,497 14,513 17,480 16,857 16,857 16,857
%4 BN 0.3% 0. 3% 0. 3% 0. 3% 0. 3% 0. 2% Fa 26,340 21,040 21,854 22,502 23,196 23,865
g %A -616 -257 -672 -83 -93 -62 %5 K 16. 4% 13.0%  12.3% 11.9% 11. 4% 10. 5%
RS ON 1.0% 0. 4% 0. 9% 0.1% 0.1% 0.1% T F 4,501 4,025 4,170 4,511 4,782 5,038
g4 -2,769 -3,658 -3,096 -2,921 -3,260 -3,328 AERHF 41,921 43,876 44,429 48,108 49,064 49,979
R T ON 4. 6% 6.1% 4.1% 3. 5% 3. 5% 3. 2% % .8 - 26. 1% 27.0%  25.0% 25. 5% 24.0% 21.9%
& -3,121 -3,072 -3,139 -3,672 -4,099 -4,576 &= gt 160,402 162,438 177,832 188,377 204,114 227,963
%4 E N 5.2% 5. 2% 4.2% 4. 4% 4.4% 4. 4% 45 ) 445 10,583 14,883 11,945 9,658 5,345 5,345
B A ATALE (EBIT) -369  -2,652 772 5,910 9,079 12,304 R A 3R 30,525 27,508 30,251 34,035 36,792 39,106
%A N n.a n.a 1.0% 7.1% 9.7%  11.8% H AR AR 52,009 51,753 64,570 65,310 72,961 81,439
M % 5% R 759 1,308 1,311 278 383 737 iz A 93,117 94,143 106,766 109,002 115,098 125,890
%4 E N -1.3% -2.2% -1.8% -0.3% -0.4%  -0.7% ¥ 05 & 7,932 10,943 13,367 15,367 16,367 17,367
#E BALBK -1,446 -1,527 -291 -184 -201 -201 - fe K A 6,249 6,871 5,227 6,096 6,413 6,776
AN RMMEEAIE 381 -14 -6 -19 -19 -19 il 107,298 111,958 125,360 130,465 137,877 150,032
BRI 23 2,351 539 371 343 441 &8 RIRARSE 46,041 45,961 48,349 53,788 62,113 73,806
%A% AT A 7.0% 108.2%  17.8% 5. 8% 3. 6% 3. 3% HoP oA 4,472 4,472 4,472 4,472 4,472 4,472
2 o A 250 412 2,994 6,357 9,585 13,262 ko BLA]A 6,473 6,164 8,552 14,004 22,329 34,023
B A 0. 4% 0.7% 4.0% 7.6% 10.3%  12.8% VB FR ARG 7,063 4,518 4,124 4,124 4,124 4,124
Bk Sk E 79 1,761 28 28 28 28 R BRAMSEH 160,402 162,438 177,832 188,377 204,114 227,963
A AT A9 328 2,173 3,022 6,385 9,613 13,290
RS 0. 5% 3. 6% 4.0% 7.6% 10.3%  12.8% e & S
BT 1% 4% -96  -1,301 -68 -798 -1,154 1,462 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 29. 4% 59.9% 2.2% 12.5%  12.0% 11.0% & AR
% A1) 232 872 2,955 5,587 8,459 11,828 S 0.048 0.038 0. 661 1.249 1.891 2.645
VB AR ARE 18 701 -3 0 0 0 LA 10.294 10.277 10.810 12.027 13.888 16.503
1 & T B A6 4 F1iH 214 172 2,957 5,587 8,459 11,828 L 2ENEBR 0.453 -0.009  4.072 1.500 3.975 4. 601
ERES 0. 4% 0. 3% 4.0% 6. 7% 9.1%  11.4% A BE A 0.030 0.020  0.200 0. 200 0. 200 0. 200
SE &3
AL iiEk ARFEFAL) &k aE 0. 46% 0.37%  6.12% 10.39% 13.62% 16.03%
2021 2022 2023  2024E  2025E  2026E R A EE 0.13% 0.11%  1.66% 2.97%  4.14%  5.19%
% A 232 872 2,955 5,587 8,459 11,828 N AR F -0.36% —1.37%  0.96% 6.13% 8.94%  10.73%
VR ARG 18 701 -3 0 0 0 Wk
AL 3,612 3,891 2,813 2,026 2,266 2,506 EX- XTSI £ 8.14% -0.31% 25.66% 11.52% 11.61% 11.65%
kB E -1,007 -2,134 -1,495 1,114 776 602 EBIT 3k % -20.96% 618.66% -129.13% 665.29%  53.62% 35.52%
FiERLTH -812  -2,670 13,940 -2,019 6,277 5,644 A K E -30.08% -19.62% 1620.69% 88.90% 51.42%  39.82%
BB EHALSR 2,024 -41 18,213 6,707 17,7718 20,579 R ABKE 5.18% 1.27%  9.48% 5.93% 8.35%  11.68%
AT R -1,154  -1,204 -2,412 -4,193 -3,192 -3,392 K EEEED
7 F -1,480 1,168 -4,569 641 -19 -19 B2 MK 3 Bl R4 27.1 23.1 16.7 15.0 14.0 13.0
i) -1,923 -8,304 -4,263 333 343 441 5 B A R 218.9 215. 1 186.7 200. 0 195.0 190.0
B EHALER -4,558 -8,341 -11,244 -3,218 -2,868 -2,970 B AT K 3 BlAE R4 156. 8 150.8  134.4 150.0 150.0 145.0
JEA R 0 0 0 0 0 0 Bl 2 3% s R 143. 6 116.7 99.1 91.9 85.3 79.1
i B 944 7,985 -814 228 -3,313 1,000 (% 8. %]
b)) -268 -600 -1,137 -1,252 -1,263 -1,186 0/ ARG -70.08% -62.94% -81.37% -78.42% -89.13% -96.81%
R EHALHR 676 7,385 -1,951 -1,025 -4,576 -186 EBIT #) 8 4R Fefd 4 0.5 2.0 -0.6 -21.2 -23.7  -16.7
AEBRE -1, 708 -693 4,748 2,464 10,334 17,423 w7 R 66.89%  68.92% 70.49%  69.26% 67.55%  65.81%
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