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EWN(EHTT) 655 696 1,094 1,202 1,321
S N 028%  640% 57.05%  990%  9.90%
3R EERTT) 141 87 142 170 203
AR SRR -329% -3872% 64.54% 19.75% 19.24%
}xﬁ‘éﬁaﬁgw (D) 0.353 0.216 0.356 0.426 0.508
REEMNS RSN 0.35 0.30 043 0.48 0.57
ROE(ua)%g/\j)exg@ 1052%  7.18% 11.23% 1255% 13.72%
P/E 2876 55.01 30.04 25.08 21.03
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-AT 5N 653 655 696 1,094 1,202 1,321 Ll s 514 544 785 677 789 937
Wk & 0. 3% 6.4%  57.1% 9.9% 9.9% SR & 99 120 148 162 177 194
EX=RIT 593 -352 -385 -436 -743 -803 -869 #H 5 4 4 4 6 7 7
%4 BN 54.0% 58.8%  62.6%  67.9%  66.8%  65.8% Rk 365 283 78 79 81 82
£ F) 300 269 261 351 399 452 DN 982 952 1,015 924 1,054 1,220
%4K AN 46.0%  41.2%  37.4%  32.1%  33.2%  34.2% %8 71.2%  65.5% 63. 6% 62.0% 65. 8% 69. 6%
Bk He A Ao -3 -3 -3 -3 -4 -4 K4 177 283 305 305 305 305
%A BN 0. 4% 0. 4% 0. 4% 0. 3% 0.3% 0. 3% =R 201 202 200 185 170 155
GE-Edil -25 -28 -29 -31 -34 -36 7 14. 6% 13.9% 12.5% 12. 4% 10. 6% 8. 8%
%A E AN 3.9% 4. 3% 4.2% 2. 8% 2.8% 2.7% 8 7 54 53 52 51
&2 A -40 -43 -54 -79 -85 -92 EL N 396 500 582 565 549 532
%4 N 6.1% 6. 6% 7.8% 7.2% 7.1% 7. 0% %8 K 28.8%  34.5% 36. 4% 38. 0% 34. 2% 30. 4%
K e R -64 -64 -69 -70 -77 -84 % 7~ &t 1,378 1,45 1,597 1,489 1, 603 1,752
%A N 9. 7% 9. 8% 9.9% 6. 4% 6. 4% 6. 4% £330 45 3 6 6 210 14 14 14
&A% ATAE (EBIT) 169 131 105 168 200 236 KA 3R 20 17 35 43 46 50
%4 AN 25.8% 20.1% 15.1%  15.4%  16.6%  17.9% AR Rk 60 72 125 156 174 195
w4 % A -57 -18 -22 -18 -18 -18 WA 86 95 371 213 235 259
%K BN 8. 8% 2.7% 3.1% 1. 6% 1.5% 1.4% K53 0 0 0 0 0 0
B ALK 0 -1 -1 -1 -2 -2 Hof K R 18 14 20 6 5 4
N A B R E 23 23 7 0 0 0 e 104 109 391 219 239 263
EES g E1 31 7 -3 0 0 0 £ 8 B RS 1,273 1,342 1,206 1,268 1,359 1,482
%A% 7T A9 18.1% 4. 6% n. a 0. 0% 0. 0% 0. 0% P A 400 400 400 400 400 400
& ok A 171 156 93 156 187 223 A o Be Al 411 459 460 522 613 736
Bk A & 26.1%  23.8% 13.4%  14.3% 15.5%  16.9% Y # R AGE 1 1 1 3 5 8
RV Ed -1 0 0 0 0 0 AR AR SSH 1,378 1,45 1,597 1,489 1,603 1,752
CRTEIRY 170 156 93 156 187 223
RS 26.0% 23.8% 13.4%  14.3% 15.5%  16.9% e R S5
P 13 #t -24 -15 -7 -12 -14 -17 2021 2022 2023 2024E 2025E 2026E
P 1% AL E 13.9% 9. 7% 7. 4% 7.5% 7.5% 7.5% E Y€ T
4 A1) 146 141 86 144 173 206 RS 0.365  0.353 0.216 0.356 0. 426 0.508
VMO ARG 0 0 0 2 2 3 R A T 3.182  3.354 3.015 3.171 3.397 3.705
)2 & &N 86y % Flid 146 141 87 142 170 203 FREEAEHR 0.317 0.347 0.302 0.425 0.485 0.573
ERIES 22.4%  21.6%  12.4%  13.0%  14.2%  15.4% %A 0.200  0.800 0. 800 0. 200 0. 200 0. 200
HHRE
ALAEE ARTFTHEZA) AR EE 11.47% 10.52%  7.18% 11.23% 12.55% 13.72%
2021 2022 2023  2024E  2025E  2026E -3 Wl &£ 10.59%  9.72% 5.42% 9.56%  10.64% 11.60%
4 F1) 146 141 86 144 173 206 BN FRlE F 11.22%  8.72% 6.84% 12.12% 13.40%  14.50%
VRO AR ARE 0 0 0 2 2 3 Wk E
B ] 15 16 18 18 18 19 EX-R T S £33 3.58%  0.28% 6.40% 57.05%  9.90% 9.90%
3 &1 -18 -14 2 -12 0 0 EBIT 3k % -2.28% -22.10% -19.70% 59.68% 18.46% 18.18%
TiE K e T -16 -4 14 19 3 4 4 A K E -27.28% -3.29% -38.72% 64.54% 19.75% 19.24%
% EHNALBR 127 139 121 170 194 229 B AEKE 5.73%  5.34% 10.00% -6.74%  7.60% 9.32%
AR -11 -10 -7 0 0 0 K EEERhH
EEdy 41 -39 132 0 0 0 JoRt QT E P 49.3 58.2 65.6 50.0 50.0 50.0
B 27 49 16 0 0 0 Vo WEE R 5.2 3.7 3.2 3.0 3.0 3.0
32 K EHALHR 57 0 141 0 0 0 KA IR RS RS 13.7 12.1 15.1 15.0 15.0 15.0
P %y 0 0 0 0 0 0 B & = B R A 108. 8 112.5 104.7 61.7 51.6 42.8
%y 0 0 206 -196 0 0 5 8
B -85 -87 -217 -80 -80 -80 N/ R -68.15% -60.88% =-53.30% -57.54% -61.87% -66.57%
%K EHALER -85 -87 -1 -276 -80 -80 EBIT #) 8 4R Bt £ 2.9 7.4 4.8 9.4 11.1 13.1
HRERED o 58 31 240 -106 114 149 w AR 7.56% 7.53% 24.45% 14.68% 14.92% 14.99%
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