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mA 2022 2023  2024E  2025E  2026E
I INCYE) 38,208 45,103 52,640 61,095 70,875
N T 35.77% 17.77% 16.71% 16.06% 16.01%
3 EFD(E 7T) 333 779 1,150 1,938 2,977
ISP -45.73% 134.30% 47.52% 68.52% 53.61%
PSEES R U (5T) 0.154 0356  0.518  0.873  1.341
SRESHERS TR 1.43 2.10 1.28 3.42 3.47
ROE(AZBAR)MES  0.94%  2.12%  3.08% 5.03%  7.38%
P/E 153.01  66.09 4547 2698  17.56
P/B 1.43 1.40 1.40 1.36 1.30
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-&'2 .5 SN 28,209 38,298 45,103 52,640 61,095 70,875 %A 13,069 20,726 27,154 29,822 31,667 34,120
Wk & 35.8% 17.8%  16.7% 16.1%  16.0% R & 14,884 18,468 20,148 23,130 24,239 26,900
EX-RT 593 -24,855 -33,380 -39,111 -44,699 -50,800 -57,583 5 11,470 15,401 17,855 18,792 20,668 23,115
%4 &N 88.1% 87.2% 86.7%  84.9% 83.1%  81.2% Rk 3,769 6,163 8,150 5,967 6,181 7,022
£ 4] 3,354 4,918 5,992 7,941 10,295 13,291 AR 43,192 60,759 73,307 77,711 82,754 91,158
%4 E N 11.9%  12.8%  13.3%  15.1%  16.9%  18.8% %8 69.7% 70.8%  74.0% 74.2% 74.8% 75. 9%
Bk AL B e -383 -444 -530 -605 -672 -780 LIRS 1,804 2,412 3,227 3,327 3,327 3,327
%A E N 1. 4% 1.2% 1.2% 1.2% 1.1% 1.1% Bz %~ 12,387 17,093 17,006 18,260 19,189 20,273
HEER -452 -676 -729 -816 -886 -1,028 %5 K 20. 0% 19.9%  17.2% 17. 4% 17.3% 16.9%
RS ON 1. 6% 1.8% 1. 6% 1. 6% 1.5% 1.5% T F 3,412 4,138 4,121 4,075 4,053 4,035
ERRA -1,389 -1,990 -2,257 -2,579 -2,933 -3,402 R 18,814 25,109 25,813 27,024 27,928 28,993
R T ON 4.9% 5. 2% 5. 0% 4.9% 4.8% 4. 8% %5 K 30. 3% 29.2%  26.0% 25. 8% 25.2% 24.1%
R A -974  -1,670 -2,109 -2,421 -2,810 -3,260 %= 8t 62,006 85,868 99,120 104,735 110,683 120,150
%4 E N 3. 5% 4. 4% 4. 7% 4. 6% 4. 6% 4. 6% 48 ) 43 2,111 3,872 3,631 5,134 1,993 600
B A ATALE (EBIT) 157 138 367 1,519 2,994 4,822 R A 3R 11,476 15,149 17,765 18,821 21,390 24,251
%A N 0. 6% 0. 4% 0. 8% 2.9% 4.9% 6. 8% AR Rk 4,966 11,718 17,236 18,137 21,734 25,693
M % 5% R -21 98 82 115 77 159 bz 18,553 30,740 38,632 42,092 45,118 50,543
%4 E N 0.1% -0.3% -0.2% -0.2% -0.1%  -0.2% ¥ 5 1,705 2,614 5,015 8,815 9,615 10,115
W ALK -7 -448 -233 -210 -189 -133 2R K R 4,747 6,858 8,166 5,455 5,399 5,352
AN RMMEEAIE 0 19 22 35 45 55 il 25,004 40,213 51,814 56,362 60,132 66,011
A 27 130 333 262 251 260 &8 R RS 36,195 35,550 36,795 37,391 38,554 40, 340
%A% AT A 3.7%  28.9%  28.7%  14.8% 7.8% 5. 0% N 2,161 2,161 2,187 2,187 2,187 2,187
2 o A 442 424 1,174 1,721 3,178 5,173 ko BLA]A 6,546 6,692 7,350 8, 040 9,203 10,989
B A 1. 6% 1.1% 2. 6% 3. 3% 5.2% 7.3% Y # R FR ARG 806 10,105 10,511 10,981 11,997 13,799
Bk Sk E 300 25 -13 50 50 50 AR AMSSH 62,006 85,868 99,120 104,735 110,683 120,150
R TER 742 450 1,161 1,771 3,228 5,223
RS 2. 6% 1.2% 2. 6% 3. 4% 5.3% 7. 4% e R 5
B 13- #% -103 -80 -102 -151 -274 -444 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 13. 8% 17.7% 8.8% 8.5% 8.5% 8.5% E- U Eo
& A 639 370 1,058 1,621 2,953 4,779 B 0.284  0.154  0.356  0.518 0.873 1. 341
YRR RS 26 37 279 471 1,016 1,802 E-Y - & 16.752 16.453 16.827 16.850 17.373 18.178
1 & T B A6 4 F1iH 613 333 779 1,15 1,938 2,977 H R BEREER 1.968 1.435  2.103 1.283 3.418 3.472
ERES 2. 2% 0. 9% 1.7% 2. 2% 3. 2% 4. 2% T R A 0.086  0.046  0.107 0.107 0.107 0.107
iR E
AL iiEk ARFEFAL) &l aE 1. 69% 0.94%  2.12% 3.08% 5.03% 7.38%
2021 2022 2023  2024E  2025E  2026E B AR EE 0.99% 0.39%  0.79% 1.10% 1.75% 2. 48%
% A 639 370 1,058 1,621 2,953 4,779 EEON W NE-E S 0.31% 0.21%  0.58% 2.17%  4.29% 6. 62%
VR ARG 26 37 279 471 1,016 1,802 WK &
kAL L E 1,027 1,752 1,559 1,781 2,020 2,244 EX-R TSI FT 4.42% 35.77% 17.77% 16.71% 16.06% 16.01%
kB E 64 1 -104 101 192 134 EBIT 3k % -64.70% -11.66% 165.59% 313.36% 97.18%  61.02%
TEKETH 2,522 977 2,084 -696 2,310 435 & AR K E 12.93% -45.73% 134.30% 47.52% 68.52% 53.61%
28 ENLLHER 4,252 3,100 4,598 2,807 7,475 7,592 B EEKE 5.55%  38.48% 15.43%  5.67% 5. 68% 8. 55%
AT R -1,148 -1,267 -917  -2,752 -2,765 -3,165 k¥ 4 V]
H#F -123 -513 399 35 45 55 K2 MK 3K R R S 135.6 100.4  101.8 115.0 108.0 102.0
i) 245 -2,128 -1,259 262 251 260 5 B A R 158.5 146.9  155.2 155.0 150.0 148.0
B EHALER -1,026 -3,908 -1,778 -2,455 -2,469 -2,850 KA K 3K R R S 109.0 101.0  114.1 115.0 115.0 115.0
JEA R 0 0 0 0 0 0 B 5 A R 108. 4 123.2 105. 3 97.7 90.8 83.0
B A 3R -127 2,391 2,171 3,334 -1,841 -593 X 8 i)
b)) -231 -366 -417  -1,008 -1,313 -1,690 R /ARG -19.25% -29.15% -35.55% -29.32% -36.34% -40.11%
£ T & AHER -358 2,025 1,754 2,326 -3,154 -2,283 EBIT 4 8 R Fetd 3¢ 7.4 -1.4 -4.5 -13.2 -39.1 -30. 4
AEBRE 2,858 1,279 4,582 2,678 1,852 2,459 ® R 40.33% 46.83% 52.27% 53.81% 54.33% 54.94%
KB SR, BEIERFT AT
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