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BN ERTT) 10,511 12,030 14,827 17,546 20,386
Bl N IR 2147% 1444% 2325% 1834% 16.18%
3 &FEEHTT) 1,201 1,472 1,812 2,081 2,364
3SR R 33.25% 2255% 2312% 14.83% 13.62%
REEERRIEE ) 4452 5423 6.626 7.608 8.644
ERZEMIMESTER 277 7.92 7.96 12.24 11.92
ROE(AEBELAT)MEEH) 1144% 1264% 1447% 1511% 15.56%
P/E 18.97 18.01 17.07 14.87 13.09
P/B 217 228 247 2.25 2.04
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-&'2 .5 SN 8,654 10,511 12,030 14,827 17,546 20,386 %A 2,242 1,899 2,102 2,837 4,576 6,264
Wk & 21.5%  14.4%  23.3%  18.3%  16.2% R & 3,907 5,602 7,417 8,163 8,774 9,934
ER-RIZ 5 ¥ -6,589 -8,033 -9,100 -11,279 -13,421 -15,668 5 1,240 921 832 895 1,037 1,185
%4 BN 76.1%  76.4%  75.6%  76.1%  76.5%  76.9% Rk 112 762 741 763 767 771
£ 4] 2,065 2,479 2,930 3,548 4,125 4,718 AR 7,501 9,184 11,093 12,657 15,153 18,155
%4 E N 23.9%  23.6% 24.4%  23.9%  23.5%  23.1% %8 52.9% 53.3%  58.2% 61.5% 66. 2% 71.2%
Bk AL B e -43 -56 -86 -104 -123 -143 LIRS 27 26 26 26 26 26
%4 N 0. 5% 0. 5% 0.7% 0. 7% 0.7% 0. 7% Fa 5, 678 7,240 7,178 7,092 6,885 6, 468
g %A -34 -43 -44 -55 -65 -75 %5 K 40. 1% 42.0%  37.7% 34.5% 30. 1% 25. 4%
%4 NN 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% PR 481 554 549 598 636 663
ERRA -235 -294 -318 -385 -443 -489 R 6,674 8,039 7,957 7,918 7,746 7,354
R T ON 2.7% 2.8% 2. 6% 2. 6% 2.5% 2. 4% % .8 - 47.1% 46.7%  41.8% 38. 5% 33. 8% 28. 8%
& -545 -636 -639 -786 -912  -1,040 * & &t 14,174 17,222 19,051 20,576 22,899 25,508
%4 E N 6. 3% 6.1% 5.3% 5. 3% 5.2% 5.1% 48 ) 43 1,938 653 206 700 730 760
B A ATALE (EBIT) 1,208 1,449 1,842 2,218 2,582 2,971 R A 3R 4,292 3,999 4,997 5,150 6,055 7,068
%45 AN 14.0%  13.8%  15.3%  15.0%  14.7%  14.6% AR Rk 290 269 337 399 467 535
M % 5% R -80 -74 -133 -143 -161 -175 bz 6,519 4,921 5,540 6,249 7,252 8,363
%4 E N 0. 9% 0.7% 1.1% 1.0% 0.9% 0. 9% K 053 258 131 0 30 60 90
W ALK -121 -61 -149 -99 -101 -114 2R K R 1,569 1, 659 1,826 1,707 1,721 1,737
AN RMMEEAIE 0 0 0 0 0 0 il 8, 347 6, 711 7,366 7,987 9,033 10,190
A -32 -59 16 0 0 0 &8 R RS 5,730 10,498 11,641 12,522 13,770 15,188
%AL AT A9 n.a n.a 1.0% 0. 0% 0. 0% 0. 0% Hb: A 234 270 271 271 271 271
2 o A 1,032 1,371 1,718 2,115 2,430 2,761 ko BLA]A 2,298 3,410 4,475 5,563 6,811 8,229
R IREES 11.9%  13.0%  14.3%  14.3%  13.8%  13.5% Y # R FR ARG 98 13 43 67 96 130
Bk Sk E -3 -13 -26 -5 -5 -5 AR AMSSH 14,174 17,222 19,051 20,576 22,899 25,508
H AT A 1,029 1,358 1,692 2,110 2,425 2,756
RS 11.9%  12.9%  14.1%  14.2%  13.8%  13.5% e R 5
FIT 13 -116 -140 -224 -274 -315 -358 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 11. 3% 10. 3% 13.2% 13.0%  13.0% 13. 0% E- U Eo
& A 913 1,218 1,468 1,83 2,110 2,398 B 3. 844 4.452  5.423 6.626 7. 608 8. 644
VRO AR ARE 12 17 -3 24 29 34 AR 24.444  38.924 42.900 45.788 50.353 55.539
1 & T B A6 4 F1iH 901 1,201 1,472 1,812 2,081 2,364 H R BEREER 1.867 2,772 7.916 7.957  12.238 11.919
EEES 10.4%  11.4%  12.2%  12.2%  11.9%  11.6% T R A 0. 300 1.500  1.500 2. 671 3.067 3. 485
iR E
AL iiEk ARFEFAL) &l aE 15.73%  11.44% 12.64% 14.47% 15.11% 15.56%
2022 2023 2024 2025  2026E  2027E B AR EE 6.36% 6.97%  7.72% 8.81% 9.09% 9.27%
% A 913 1,218 1,468 1,83 2,110 2,398 FN AR F 11.45%  10.27% 12.02% 13.11% 13.98% 14.71%
VR ARG 12 17 -3 24 29 34 Wk
ERELE 547 772 1,024 939 1,025 1,108 FELEMNEKE  93.70%  21.47% 14.44% 23.25% 18.34% 16.18%
kB E 79 89 128 98 73 74 EBIT 3k % 71.44%  20.00% 27.13% 20.40% 16.40% 15.08%
TiEFeTH -1,101  -1,332 -473 -714 114 -346 & A KR 66.39% 33.25% 22.55% 23.12% 14.83% 13.62%
28 ENLLHER 438 748 2,148 2,159 3,32 3,234 B EEKE 93.47% 21.50% 10.62%  8.01% 11.29%  11.39%
AT R -2,382 -2,406 -1,236 -831 -756 -606 k¥ 4 V]
#HF 320 -600 -43 0 0 0 SR 92.6 95.7 98. 4 110.0 100.0 100. 0
e 9 4 17 0 0 0 PR 52.6 49.1 35.2 30.0 30.0 30.0
B EHALER -2,063 -3,002 -1,262 -831 -756 -606 ISR 91.9 95.3 79.3 75.0 73.0 73.0
BEALES 1,612 3,613 136 -207 0 0 B = 5 B R 211.6 223.8  206.0 165. 1 134.1 108.0
i B 1,567 -1,418 -562 414 80 80 X 8 i)
b)) -122 -286 -457 -793 -900 -1,015 R /ARG 21.50% -3.45% -9.69% -10.66% -21.79% -30.35%
% F B9 ALAR 3,057 1,909 -882 -586 -820 -935 EBIT #) 8 4R Fef& 4 15.1 19.6 13.9 15.5 16. 1 17.0
AEBRE 1,443 -344 7 743 1,745 1,693 ® R 58.89% 38.97% 38.67% 38.82% 39.45% 39.95%
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