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= 2021 2022 2023  2024E  2025E
BN (BT 7,581 8157 9,922 11,912 13,167
Bl KR 27.81%  7.60% 21.64% 20.05% 10.53%
V3SR (ET) 1,001 866 1,171 1,475 1,888
VAR K 70.24% -20.57% 35.16% 25.94%  28.02%
PEE R (T) 0.817 0.649  0.877  1.104 1.413
SREEMNSHSM 095 099 146 180 218
ROE(AEBAR)(FE®) 17.21% 12.49% 14.96% 16.38%  17.95%
P/E 4463 4679 30.55 2426 1895
P/B 7.68 584 457 397  3.40
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-&'T .5 SN 5,931 7,581 8,157 9,922 11,912 13,167 %A 2,446 2,212 2,413 2,455 2,925 3,162
3K & 27.8% 7.6%  21.6%  20.1%  10.5% R & 316 447 220 294 353 390
ER-RIZ 5 ¥ -4,544 -5,675 -6,508 -7,592 -9,003 -9,680 5 409 601 662 775 919 988
%4 BN 76.6%  74.9%  79.8%  76.5%  75.6%  73.5% Rk 119 94 403 554 610 637
£ 4] 1,388 1,905 1,649 2,330 2,910 3,486 AR 3,290 3,354 3,698 4,078 4,806 5,177
%4 AN 23.4%  25.1%  20.2%  23.5%  24.4%  26.5% %58 K~ 34.5% 27.7%  26.3% 27.1% 29.2% 29.7%
Bk AL B e -39 -55 -59 -71 -86 -95 LIRS 230 31 31 31 31 31
%4 N 0.7% 0. 7% 0.7% 0. 7% 0.7% 0.7% Fa 5,296 7,541 8, 691 9,099 9,620 10,071
g %A -45 -51 -48 -60 -7 -79 %5 K 55. 5% 62.4%  61.8% 60. 5% 58. 5% 57.8%
%4 NN 0. 8% 0. 7% 0. 6% 0. 6% 0. 6% 0. 6% PR 594 1,102 1,308 1,472 1,632 1,789
ERRA -259 -359 -411 -486 -572 -619 IR /E 6,255 8,738 10,357 10,956 11,637 12,244
R T ON 4.4% 4. 7% 5. 0% 4.9% 4.8% 4.7% % .8 - 65. 5% 72.3%  73.7% 72.9% 70. 8% 70. 3%
& -163 -273 -331 -397 -476 -527 * & &t 9,545 12,092 14,054 15,033 16,443 17,422
%4 E N 2. 8% 3. 6% 4.1% 4. 0% 4.0% 4. 0% 48 15 Y 1,849 2,582 2,435 2,270 2,235 1,538
B A ATALE (EBIT) 882 1,168 800 1,316 1,704 2,167 R A 3R 279 559 872 924 1,095 1,178
%45 AN 14.9%  15.4% 9.8%  13.3%  14.3%  16.5% R R Rk 314 359 197 402 486 559
% 9% A -133 -140 -116 -164 -155 -133 A R 2,442 3,499 3,504 3,596 3,816 3,275
%4K BN 2.2% 1.9% 1. 4% 1. 7% 1. 3% 1.0% * 5 1,160 1,583 2,630 2,630 2,630 2,630
W ALK -1 -4 -16 -16 -3 -1 2R K R 400 430 547 538 538 538
NARMERF N E 0 13 1 0 0 0 e 4,002 5,512 6, 681 6, 764 6,984 6, 442
A -10 30 2 2 2 2 & 8 AR R RS 5,447 6,336 6,936 7,825 9,004 10,514
%A% AT A n. a 2. 3% 0. 2% 0.1% 0.1% 0.1% N 1,027 1,33 1,336 1,336 1,336 1,336
2 o A 769 1,269 860 1,389 1,748 2,235 ko BLA]A 1,226 2,013 2,505 3, 441 4, 621 6,131
R IREES 13.0%  16.7%  10.5%  14.0%  14.7%  17.0% VO ARG 96 243 437 445 455 465
Bk Sk E 0 1 -2 -2 -2 -2 R AR AR SSH 9,545 12,092 14,054 15,033 16,443 17,422
R TER 768 1,270 858 1,387 1,746 2,233
RS 13.0%  16.8%  10.5%  14.0%  14.7%  17.0% e R S5
FIT 13 -114 -164 16 -208 -262 -335 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 14. 8% 12.9%  -1.9% 15.0%  15.0% 15. 0% E: U Eo
& A 655 1,106 874 1,179 1,484 1,898 B 0. 624 0.817  0.649 0.877 1.104 1.413
VRO AR ARE 14 15 8 8 10 10 AR 5.302 4.744 5.194 5.859 6.742 7.872
1 & T B A8 4 FliH 641 1,091 866 1,17 1,475 1,888 L e NEFR 1. 091 0.950  0.985 1.462 1.803 2.176
EEES 10.8%  14.4%  10.6%  11.8%  12.4%  14.3% T R A 0.000 0.000  0.200 0.175 0. 221 0.283
R E
P h % O N ) &l aE 11.76% 17.21%  12.49% 14.96% 16.38% 17.95%
2020 2021 2022  2023E  2024E  2025E B AR EE 6.71% 9.02%  6.16% 7.79% 8.97%  10.83%
bR 655 1,106 874 1,179 1,484 1,898 FN AR F 8.76% 9.41%  6.44% 8.37% 9.97%  12.00%
g it 14 15 8 8 10 10 Wk
E| S ] 348 502 596 647 725 797 EX-RT V. £33 4.53% 27.81%  7.60% 21.64% 20.05% 10.53%
kB E 174 80 127 224 205 191 EBIT 3k % 14.46%  32.45% -31.49%  64.53% 29.46% 27.17%
BTERTELTN -56 -420 -281 -98 -7 21 R URILE S S 20.46% 70.24% -20.57% 35.16% 25.94%  28.02%
28 EHNLLHER 1,121 1,268 1,316 1,952 2,408 2,906 B EEKE 20.77% 26.68% 16.23%  6.97% 9.38% 5.95%
AT R -331 -364 -1,782 -1,255 -1,405 -1,405 k¥ 4 V]
H#F 0 -887 -18 0 0 0 SR 8.9 8.0 8.0 8.0 8.0 8.0
k) 0 15 3 2 2 2 PR 31.4 32.5 35.4 38.0 38.0 38.0
BEFHALSHR -331 -1,236 -1,798 -1,253 -1,403 -1,403 ISR 12.2 16.2 27.8 32.0 32.0 32.0
JEA R 1, 625 0 139 0 0 0 B 5 A R 316.2 337.1 344.6 316.7 273.6 254.5
i B -707 627 1,685 -166 -35 -698 X 8 i)
b)) -138  -1,368 -1,267 -492 -501 -568 R /ARG 10.17%  29.68% 35.97% 29.57% 20.52%  9.16%
£ T &I AHER 780 -741 557 -658 -536 -1,266 EBIT 4 8 R Fetd 3¢ 6.6 8.3 6.9 8.0 11.0 16.3
AEBRE 1,570 -709 76 42 470 237 ® R 41.93%  45.59% 47.54%  44.99% 42.48%  36.98%
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