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) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
77.22 504.26 661.08 900.24 133651 307.91 547.47 837.20 1,204.29 1,581.64
104.34 124.02 22043 309.97 401.70 162.70 268.66 41234 594.17 782.72
342 813 895 1593 16.02 246 392 6.03 867 11.39
87.35 152.30 214.29 353.29 379.96 20.80 3202 4856 69.25 90.94
7.02 11.01 11.40 12.15 1242 1382 2057 30.98 4432 58.20
279.35 799.72 1,116.15 1,591.56 2,146.61 19.90 4372 66.05 92.73 121.79
0.00 0.00 0.00 0.00 0.00 091 (9.79) (23.33) (31.43) (45.06)
4856 130.21 115.82 101.43 87.04 (4.91) (5.70) (2.22) (2.30) (2.30)
0.29 55.64 55.64 55.64 55.64 0.00 0.00 0.00 0.00 0.00
5.29 2538 24.41 2345 2248 0.00 0.00 0.00 0.00 0.00
18.68 24.08 21.81 18.70 17.47 (8.39) (11.63) 0.00 0.00 0.00
72.82 235.31 217.68 199.22 182.63 100.61 205.69 294.34 424.28 559.36
352.59 1,035.88 1,333.84 1,790.78 2,329.24 001 0.02 0.00 0.00 0.00
15.00 33.34 10.00 10.00 10.00 381 001 0.00 0.00 0.00
58.61 109.01 135.74 225.95 24457 96.81 205.70 294.34 424.28 559.36
35.69 44.92 93.66 86.39 112.76 12.59 2421 3473 50.06 66.00
109.30 187.28 239.40 322.35 367.34 84.22 181.49 259.61 374.21 493.35
5.60 0.00 0.00 0.00 0.00 (0.25) 181 (0.88) 045 1.28
0.00 0.00 0.00 0.00 0.00 84.47 179.68 260.49 373.77 492.08
092 1.38 148 126 137 121 257 372 534 7.03
6.52 1.38 1.48 1.26 1.37
128.92 202.73 240.88 323.61 368.71
2.00 429 342 3.86 514 2020 2021 2022E 2023E 2024E
52.50 70.00 70.00 70.00 70.00
4411 48421 484.41 484.41 484.41 32.00% 77.804 52.92% 43 85 31.33%
125.06 274.64 535.13 908.90 1,400.97 40.11% 104.44% 43.10% 44.14% 31.84%
0.00 0.00 0.00 0.00 0.00 30.06% 112.70% 44.97% 43.49% 31.654
22367 833.15 1,092.96 1,467.17 1,960.53
352.59 1,035.88 1,333.84 1,790.78 2,329.24




TF SECURITIES

W .
5" X P55

/
/
/
20%
6 10%-20%
300 -10%-10%
-10%
5%
6
-5%-5%
300
-5%
36 5033
100031 3 6 4 71
research@tfzg.com A 23 2301 200086 518000
570102 (8621)-65055515 (86755)-23915663
(0898)-65365390 (8621)-61069806 (86755)-82571995
research@tfzg.com research@tfzg.com research@tfzg.com




