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EARN(ERT) 832,812 763,678 679,618 734,828 750,507
BV NIG KR 17.65%  -8.30% -11.01% 8.12% 2.13%
&R FE(E A TT) 6,282 13,104 3,219 4,312 4,702
VAR FIGRE 3.01% 108.61% -75.43% 33.95% 9.05%
Fﬁ%ﬂﬂ%&ﬁ(_) 2.090 4.362 1.092 1.463 1.596
RAEEMIMETRFE 5.15 9.79 7.99 7.07 12.01
RO E(UHF‘! VEl)(HEE)  10.74%  18.85% 4.56% 5.92% 6.22%
P/E 6.53 2.21 9.32 6.96 6.38
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2021 2022 2023  2024E  2025E 2026E 2021 2022 2023 2024E 2025E 2026E
EX-S2 5 N 707,844 832,812 763,678 679,618 734,828 750,507 Wt F %4 90,268 96,524 98,346 103,006 118,039 148, 654
k& 20.3% 17.7%  -8.3% —11.0% 8. 1% 2.1%  RALHA 63,773 81,115 92,594 72,071 72,692 68,897
EX=RIT 593 -682,585 —801, 147 -730, 408 651, 064 -701,391 -714,703 # ¥t 346,825 361,501 370,186 299,597 300,387 283,434
%4 &N 96.4%  96.2%  95.6%  95.8%  95.4% 95.2% AR R 49,817 60,091 68,672 61,983 66,860 70,334
£, ) 25,260 31,665 33,270 28,553 33,437 35,803 AH K& 550,683 599,231 629,798 536,656 557,979 571,319
%A BN 3. 6% 3.8% 4. 4% 4.2% 4. 6% 4.8% %% K~ 91. 4% 90. 1% 76.7% 72. 6% 72.5% 72.1%
R Xy ] -900 -1,848 -1,738 -2,039 -2,204 -2,252 kMK 36,497 44,738 157,240 165,610 174,425 183,630
%4 BN 0.1% 0.2% 0. 2% 0. 3% 0. 3% 0.3% s 2,970 6,336 8,469 10,786 10,751 10, 652
&R -8,161 -9,851 -11,841 -12,233 -12,859 -13,134 %% %= 0.5% 1.0% 1.0% 1.5% 1. 4% 1.3%
RS ON 1.2% 1.2% 1. 6% 1.8% 1.8% 1.8% AMBK~ 2,073 2,468 3,984 4,834 4,965 5,091
Cg:a -664 -1,039 -2,155 -2,447 -2,645 -2,702 dEARFHEF 51,776 65,523 191,053 202,727 211,776 221,151
%A B dN 0.1% 0.1% 0.3% 0. 4% 0. 4% 0. 4% %8 8. 6% 9.9% 23.3% 27. 4% 27.5% 27.9%
% & 3 A -74 -191 -237 -272 -294 -300 ®EEH 602,459 664,754 820,852 739,383 769,755 792,470
%4 E N 0. 0% 0. 0% 0. 0% 0. 0% 0.0% 0.0% 43435k 25,805 28,254 32,982 23,603 23,839 24,077
&A% AT AL (EBIT) 15,462 18,737 17,301 11,563 15,434 17,416 B A 370 103,282 102,958 148,103 114,164 121,049 121,391
%A N 2.2% 2.2% 2.3% 1.7% 2.1% 2.3% AR Ak 227,148 260,788 275,963 227,719 236,907 242,163
% 5% R -1,616 -1,269 -1,972 -1,804 -1,673 -1,399 & Atk 356,236 391,999 457,048 365,486 381,795 387,631
%4 E N 0.2% 0. 2% 0. 3% 0. 3% 0. 2% 0.2% *kMREH 61,103 56,424 63,232 66,393 69,713 73,199
H 7 RALBR -1,633 -6,225 -5,313 -3,639 -3,433 -3,208 34K AR 48,202 50,987 75,933 79,219 83,441 88, 264
A A MEE I E -148 -70 -835 0 0 0 Atk 465,541 499,411 596,213 511,098 534,949 549,094
1% Kk 3,085 4,019 655 786 943 1,131 #BERAEARE 50,844 58,480 69,511 70,627 72,837 75,658
%A% AT A 19.5%  24.8% 3.1% 9.3% 7. 3% 7.3% P omA 2,863 3,005 3,004 3,004 3,004 3,004
& ol A 15,642 15,698 10,890 7,930 12,348 15,073 & o BLA) 33,134 37,030 47,307 48,424 50,633 53,455
B A 2.2% 1.9% 1. 4% 1.2% 1. 7% 2.0% Y HMAREG 86,074 106,864 155,128 157,657 161,970 167,717
R SIEE 160 476 9,902 524 524 524 R AR REARESH 602,459 664,754 820,852 739,383 769,755 792,470
CATEVR 15,802 16,174 20,792 8,454 12,872 15,597
FIREES 2.2% 1.9% 2.7% 1.2% 1.8% 2.1% HEMT
ZEEEA -4,839 -4,907 -3,943 -2,705 -4,248 -5,147 2021 2022 2023  2024E 2025E 2026E
BT 43 FL 30. 6% 30.3% 19.0%  32.0%  33.0% 33.0% E AR IR
4 A1) 10,963 11,267 16,850 5,749 8,624 10,450 A JEkE 2.130  2.090  4.362  1.092 1.463 1.596
YRR RS 4,865 4,985 3,746 2,529 4,312 5,747 HRRAK 17.756 19.460 23.139 23.965 24.715  25.672
V2 & FHASAFE 6,098 6,282 13,104 3,219 4,312 4,702 HRZEALER 0.143  5.154 9.785 7.985 7.072 12.011
ERES 0. 9% 0. 8% 1. 7% 0. 5% 0. 6% 0.6% 4 & RA 0.600  0.800 0.700  0.700 0.700 0. 626
SR E
B4 REE ARPHEAL) Ak EE 11.99% 10.74% 18.85%  4.56% 5.92% 6.22%
2021 2022 2023  2024E  2025E 2026E  EH Al EE 1.01%  0.94% 1.60%  0.44% 0.56% 0.59%
4 A1) 10,963 11,267 16,850 5,749 8,624 10,450 AR AMkEE 4.21%  4.54% 3.71%  2.07% 2. 62% 2.83%
b R ARE 4,865 4,985 3,746 2,529 4,312 5,747 ¥ ¥ %
E| R ] 2,219 6,972 6,570 4,704 4,675 4,519 & LA KE  63.49% 17.65% -8.30% -11.01%  8.12% 2.13%
k2 B E -1,928 -1,700 1,786 1,616 1,489 1,446 EBIT 3k % 9.49% 21.18% -7.66% -33.17% 33.48%  12.84%
TiE K e T -10,845 -1,050 4,189 11,920 6,456 19, 667 4 F| S k% 35.40%  3.01% 108.61% -75.43% 33.95% 9.05%
%8 EHALLHR 409 15,489 29,395 23,989 21,245 36,082 EHrEKE 55.61% 10.34% 23.48% -9.92%  4.11% 2.95%
WA TR -571  -1,336 -2,495 -3,732 -835 -833 FEFEES
4% % -5,068 -8,092 -9,418 -7,369 -7,815 -8,206 R ALK A R 3.3 4.7 8.2 8.4 7.8 7.2
E:i0) -3,838 822 11,178 -214 -57 131 4 5t B4R 152.1 161. 4 182.8  170.0 160.0 150.0
3% EHALHER -9,477 -8,607 -735 -11,316 -8,707 -8,907 A IKHK RS R 18.6 18.9 25.2 27.0 26.0 25.0
Sy 34,206 27,333 15,295 0 0 0 Bl&FFRAERK 1.5 1.6 4.0 5.6 5.2 4.9
%y 22,643 2,854 -12,906 -1,878 8,316 8,948 fEMrfeA
E:i0) -13,580 -33,288 -33,800 -5,023 -5,056 -4,982 AR/ AR AGE 17.42% 11.73%  16.00% 12.79%  9.48% 0.16%
% K EHALHER 43,269 -3,102 -31,412 -6,901 3,260 3,966 EBIT )84kt ¢ 9.6 14.8 8.8 6.4 9.2 12.5
024 RE 34,470 3,830 -2,822 5,772 15,798 31,140 3~ hifn 77.27% 75.13% 72.63% 69.12%  69.50%  69.29%
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1 2023-03-31 EAN 11.98 N/A
2 2023-04-30 BN 12.13 N/A i
3 2023-08-30 ESN 11.45 N/A 1000
4 2023-10-30 EAN 9.58 N/A 500
5  2023-12-24 EAN 9.62 N/A !
6  2024-01-30 EAN 10. 37 N/A S =2 R = o= oz o= o=
7 2024-04-16 EN 9.91 N/A 8 8 §R R B § 8§ §
8  2024-04-29 EAN 10. 00 N/A
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