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Elg N K R 152.07%  22.01%  -4.78% 17.47%  15.27%
VAELEFE (B AT 30,729 44,121 53,406 70,153 82,484
VAR RS R 92.89%  43.58%  21.04%  31.36%  17.58%
HEE B BRI (IT) 12.581  10.030  12.131 15935  18.736
BRAEHIETEH 25.06 21.10 14.79 26.52 30.06
ROE (JABEFAR]) (HH)  18.68%  22.32%  23.20% 25.77%  25.64%
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2021 2022 2023 2024E 2025E 2026E 2021 2022 2023 2024E 2025E 2026E
EX-LT S I 130,356 328,594 400,917 381,754 448,455 516,922 ®hEe 89,072 191,043 264,307 245,116 275,078 316,227
Wk E 152.1% 22.0% -4.8% 17. 5% 15. 3% JoR & & 34,819 89,137 124,500 103,747 124,312 146,156
EXDE T ¥ -96,094 -262,050 -309,070 -275,179 -319,928 -368,436 F-N's 40,200 76,669 45,434 41,051 48, 681 57,183
So4H AN 73.7% 79. 7% 77.1% 72.1% 71. 3% 71. 3% HAFEA T~ 13,645 30,886 15,547 20,617 22,581 24,768
£.4] 34,262 66,544 91,847 106,575 128,528 148,485 AT 177,735 387,735 449,788 410,531 470,651 544,334
(2 kT ON 26.3% 20. 3% 22.9% 27.9% 28.7% 28. 7% %E I~ 57.8% 64.5% 62.7% 57.8% 59.3% 61.5%
8 A A A i A -487 -907  -1,696  -1,909  -1,121  -1,291 ESUES Y 24,590 40,776 66,982 86,985 106,988 126,991
(2 kT ON 0. 4% 0.3% 0. 4% 0. 5% 0.3% 0.2% =R 72,273 124,468 140,400 140,962 134,699 123,560
A A -4,368 -11,099 -17,954 -16,797 -18,387 -20, 677 ; : 23.5% 20. 7% 19. 6% 19. 8% 17.0% 14. 0%
(2 kT ON 3. 4% 3. 4% 4.5% 4. 4% 4.1% 4.0% R~ 6,272 12,539 21,080 27,530 33,634 39,434
L g -3,369  —6,979 8,462 9,544 -10,763 -12,394 B3Ry 129,932 213,217 267,380 299,836 322,662 340,310
LR T SN 2. 6% 2.1% 2.1% 2.5% 2. 4% 2. 4% %% 5%~ 42.2% 35. 5% 37.3% 42.2% 40. 7% 38. 5%
K 3 A -7,691 -15,510 -18,356 -19,088 -20,853 -24,013 b a-ai 307,667 600,952 717,168 710,367 793,313 884, 644
045N 5.9% 4.7% 4. 6% 5. 0% 4.7% 4. 6% £ 15,672 21,648 22,190 20,962 19,679 18,846
SALATHE (EBIT) 18,347 32,048 45,379 59,237 77,404 90,111 A 2R 113,366 235,779 208,208 193,919 220,834 249,212
WA AN 14.1% 9.8% 11.3% 15. 5% 17. 3% 17. 4% H AR AT 20,307 38,335 56,603 49,576 57,321 64,190
%55 A 641 2,800 4,928  -2,351 2,152 -1,343 A AT 149,345 295,761 287,001 264,457 297,834 332,248
WA AN -0.5% -0. 9% -1.2% 0. 6% 0. 5% 0. 3% K5 22,119 59,099 83,449 83,449 83,449 83,449
AL K -2,048  -3,973  -6,108  -2,415 2,077  -2,086 KA R 43, 581 69,182 126,835 107,627 112,604 117,530
ANAMEE B AL S 0 400 46 0 0 0 ki 215,045 424,043 497,285 455,533 493,887 533,227
g - 904 1,984 2,552 3,000 3,000 3,000 BT RS 84,513 164,481 197,708 230,159 272,251 321,742
4% AT A 38 4.5% 5. 4% 4.7% 4, 6% 3. 5% 3. 0% P gk 2,331 2,443 4,399 4,399 4,399 4,399
ERIE IR 19,824 36,822 53,718 65,472 85,175 99,682 Ap A 34,095 63,243 103,245 135,288 177,380 226,871
ERZIREES 15. 2% 11.2% 13. 4% 17.2% 19. 0% 19. 3% Y H M F A 8,109 12,428 22,175 24,675 27,175 29,675
ER TN IEE 63 -149 196 300 300 300 R AR A 307,667 600,952 717,168 710,367 793,313 884, 644
AL AT A 19,887 36,673 53,914 65,772 85,475 99,982
FUREES 15. 3% 11. 2% 13. 4% 17. 2% 19. 1% 19. 3% o B M
ZREEiA -2,026  -3,216  -7,153  -9,866 -12,821 -14,997 2021 2022 2023 2024E 2025E 2026E
PR AL 10. 2% 8.8% 13.3% 15. 0% 15. 0% 15. 0% E ST
4 A1 17,861 33,457 46,761 55,906 72,653 84,984 RIS 6.835 12. 581 10.030  12.131 15.935  18.736
PR & ¥ 1,929 2,728 2, 640 2,500 2,500 2,500 Y S 36.259  67.341 44.943  52.281 61.842  73.084
)3 B T & 8] By 4 A8 15,931 30,729 44,121 53,406 70,153 82,484 HRBENEHR 18.409  25.060  21.101 14.790  26.518  30.060
S 12. 2% 9. 4% 11. 0% 14. 0% 15. 6% 16. 0% HEREREA 0. 000 4.478 5.028 4.856 6.379 7.500
ISE &S
AR ELE ARTEFTA) FR MG E 18. 85% 18. 68% 22.32% 23.20% 25.77% 25. 64%
2021 2022 2023 2024E 2025E 2026E BER AR 5.18% 5.11% 6.15% 7.52% 8. 84% 9.32%
4 A1 17,861 33,457 46,761 55,906 72,653 84,984 SN W N E-E 3 11.19%  10.49%  11.37%  13.25% 15.55%  16.15%
FEEAME 1,929 2,728 2, 640 2,500 2,500 2,500 kR
e 4 H ok 8,484 17,226 28,754 28,421 33,304 38,491 EX-DE S P £33 159.06% 152.07%  22.01%  —4.78% 17.47%  15.27%
ElFet-gl &1 -907  -6,874  -8,472 754 1,236 1,163 EBIT 3Kk % 199.74%  74.68%  41.59%  30.54%  30.67%  16.42%
TEF AL 17,470 17,400 25,784 -20,021 9,458 7,594 A K R 185.34%  92.89%  43.58%  21.04%  31.36%  17.58%
BEEHRAEAR 42,908 61,209 92,826 65,060 116,652 132,233 ERFEKE 96. 44% 95. 33% 19.34%  -0.95% 11. 68% 11.51%
KA & -43,765 -48,215 -33,612 -36,553 -32,750 —32,750 FEERRA
Ea 11,391 -11,457 1,683 -20,000 -20,000 -20,000 AR R B R 49.1 45.4 55.5 56.6 57.8 58.9
E:20) 1,375 -4,469 2,741 2,997 2,997 2,997 BB A RS 101.5 81.4 72.1 55.0 56. 1 57.2
BFEHRAE AR -53,781 -64,140 -29,188 -53,556 —49,753 -49,753 J AT 2K B 4 R S 122.3 99.8 124.9 122. 4 120.0 17.6
REE Sy 1,551 47,455 3,324 407 0 0 B 5% = B 4% R4 115.6 98.9 105.1 110. 4 90.0 71.3
€Sy 20,819 33,352 22,800 -2,038  -1,284 -833 -2 8 %l
Ea) 1,288 1,459 11,408 -28,986 -—35,598 -40,457 A/ RS -39.98% -52.95% -63.41% -47.67% —51.00% —55.41%
F K EHALHR 23,659 82,266 14,716 -30,616 —36,881 -41,290 EBIT 4| &Pk 42 & -28.6 -11.4 9.2 25.2 36.0 67.1
AERAE 12,074 82,124 80,536 -19,113 30,018 41,190 F R 69.90%  70.56%  69.34%  64.13%  62.26%  60.28%
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