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IRE 2021 2022 2023E 2024E 2025E
BN ERTT) 10675 12,843 14975 17,385 20,000
ST PN =4 1950% 20.31% 1660% 16.10% 15.04%
38&FEERTT) 1,309 1,321 1,577 1,931 2,274
I3RS R -459%  097% 1935% 2244% 17.78%
REEERILES (7T) 1571 1.520 1.815 2222 2617
BREEUMETFR 1.58 1.23 1.90 351 401
ROE(IBEAR)(EH) 19.09% 1427% 1518% 1636% 16.78%
P/E 3842 2974 2243 18.32 15.55
P/B 7.33 424 3.40 3.00 261
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 .5 SN 8,933 10,675 12,843 14,975 17,385 20,000 %A 1,107 1,296 1,291 1,271 1, 459 1, 667
3K & 19.5%  20.3%  16.6% 16.1%  15.0% R & 1,012 1,410 1,790 2,218 2,463 2,778
ER-RIZ 5 ¥ -5,896 -7,757 -9,658 -11,110 -12,715 -14,455 5 1,993 2,251 3,007 3,501 3,832 4,079
%4 BN 66.0%  72.7%  75.2%  74.2%  73.1%  72.3% Rk 333 511 579 740 749 674
£, ) 3,037 2,918 3,186 3,865 4,670 5,545 AR 4,445 5,468 6, 667 7,730 8,502 9,198
%4 NN 34.0% 27.3% 24.8%  25.8%  26.9%  27.7% %8 41.1%  40.7% 39. 4% 38. 7% 39. 5% 39. 8%
R Xy ] -79 -87 -93 -105 -122 -140 LIRS 261 405 759 1,139 1,129 1,119
VR O 0.9% 0. 8% 0.7% 0.7% 0.7% 0.7% 2R 5,537 6,584 8, 470 9,825 10,561 11,232
&R -646 -668 -730 -869 -1,008 -1,160 %5 K 51.2%  49.0% 50. 0% 49. 3% 49.0% 48. 6%
RS ON 7.2% 6. 3% 5. 7% 5. 8% 5. 8% 5. 8% R H 410 581 654 739 824 907
I3 A -314 -359 -390 -449 -522 -600 IR /E 6,362 7,978 10,263 12,218 13,044 13,890
%4 N 3. 5% 3. 4% 3. 0% 3. 0% 3. 0% 3.0% % .8 - 58.9%  59.3% 60. 6% 61.3% 60. 5% 60. 2%
5 K % R -386 -475 -536 -651 -713 -820 &= gt 10,807 13,446 16,930 19,948 21,547 23,088
%A AN 4.3% 4.5% 4.2% 4. 4% 4.1% 4.1% 4310 455 1,284 2,193 3,967 5, 389 4,532 3,540
&A% AT AL (EBIT) 1,612 1,329 1,437 1,791 2,306 2,825 R A 3R 1,239 1,760 2,204 2,284 2, 607 2,993
%45 AN 18.0%  12.4%  11.2%  12.0%  13.3%  14.1% R R Rk 603 516 534 552 811 950
% 5% R -104 -79 -6 -162 -295 -299 bz 3,125 4,469 6,705 8,225 7,951 7,484
%4K BN 1.2% 0.7% 0. 0% 1.1% 1.7% 1.5% * 5 1,245 1,468 310 610 1,010 1,210
W ALK -42 -38 -91 -20 -10 -10 2R K R 249 308 306 343 379 408
A A MEE I E 0 0 0 0 0 0 il 4,619 6,245 7,321 9,178 9,339 9,101
Eegp & -3 8 6 15 30 20 &8 R RS 5,890 6,854 9,257 10,391 11,800 13,553
%A% AT A n. a 0. 5% 0. 4% 0. 8% 1.3% 0. 8% N 824 833 869 869 869 869
& ol A 1,626 1,499 1,581 1,824 2,231 2,636 ko BLA]A 4,380 5,270 6,175 7,317 8,727 10,479
R IREES 18.2%  14.0%  12.3%  12.2%  12.8%  13.2% VO ARG 298 347 351 379 407 434
R SIEE 2 18 14 20 20 10 AR AMSSH 10,807 13,446 16,930 19,948 21,547 23,088
CATEVR 1,627 1,517 1,595 1,844 2,251 2,646
RS 18.2%  14.2%  12.4%  12.3%  12.9%  13.2% e R 5
FIT 13 L -205 -195 -246 -240 -293 -344 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 12. 6% 12.9% 15. 4% 13.0%  13.0% 13. 0% E- U Eo
4 A1) 1,422 1,321 1,349 1,605 1,958 2,302 B 1.664  1.571 1.520 1.815 2.222 2.617
VR AR 51 13 28 28 28 28 E-Y - & 7.147  8.230 10.653 11.958 13.580 15.597
b & T B E)6 4 FLiH 1,372 1,309 1,321 1,577 1,931 2,274 L e NEFR 2.268 1.584 1.230 1.899 3.513 4.012
EEES 15.4%  12.3%  10.3%  10.5%  11.1%  11.4% T R A 0.400  0.500 0.500 0.500 0. 600 0. 600
iR E
PR % SO N ) &l aE 23.29% 19.09% 14.27% 15.18% 16.36% 16.78%
2020 2021 2022  2023E  2024E  2025E B AR EE 12.69%  9.73% 7.80% 7.91% 8.96% 9.85%
4 A1) 1,422 1,321 1, 349 1,605 1,958 2,302 FN AR F 16.02% 10.54% 8. 68% 9.20% 11.18% 12.96%
VR ARG 51 13 28 28 28 28 Wk
El I ] 551 601 708 732 793 859 FELEMNEKE  16.73%  19.50% 20.31% 16.60% 16.10% 15.04%
k2 B E 108 101 35 297 304 288 EBIT 3k % 41.96% -17.55%  8.12% 24.63% 28.77% 22.51%
T B EeLT -212 -704 -1,023 -984 -2 37 R URILE S S 52.14% -4.59% 0.97% 19.35% 22.44% 17.78%
%8 EHALHER 1,869 1,319 1,069 1,650 3,053 3,487 B EEKE 9.09% 24.41% 25.91% 17.83%  8.02% 7.16%
WA TR -777  -1,978 -2,512 -2,255 -1,542 -1,652 k¥ 4 V]
4% 7 0 27 -2 0 0 0 SR 32.9 32.9 38.5 39.2 37.0 36.0
B 0 0 0 -385 30 20 PR 123.3 99.9 99.4 115.0 110.0 103.0
32 K EHALHER -777 -1,951 -2,514 -2,640 -1,512 -—1,632 KA IR B R S 62.1 56.6 58.3 63.0 60.0 60.0
REE Sy 3 268 1,408 -9 0 0 B 5 A R 212.6 193.5 200.8 174.8 149.2 127. 4
%y -266 1,119 617 1,705 -456 -792 2 ¥ %l
B -203 -547 -614 -723 -894 -853 R /ARG 22.98% 32.84% 31.08% 43.89% 33.45%  22.04%
& T & ALER -467 840 1,41 974 -1,351 -1,645 EBIT #) AR A% 15.5 16.9 245. 4 1.1 7.8 9.4
A BARE 655 190 -6 -16 190 210 ® R 42.74% 46.44%  43.24%  46.01%  43.35%  39.42%
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B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
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