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=] 2021 2022 2023E 2024E 2025E
BN (BEHTT) 204,605 246,725 259,134 259,458 270,750
BN ER 2075% 2059%  5.03%  013%  435%
3&&FEERTT) -10264 -7,387 12617 17,742 21,817
13 ERBIG KR -324.85% -28.03% N/A  40.62%  22.97%
SRS (T) -0654 -0471  0.804 1.130 1.390
ERZEEME TSR 0.38 2.07 2.83 3.94 448
ROE(ABEAE)MEE)  -975% -6.81% 1048% 13.07% 14.13%
P/E -1320 -1834 1074 7.64 6.21
P/B 1.29 1.25 113 1.00 0.88
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 5 N 169,439 204,605 246,725 259,134 259,458 270,750 Uil s 13,872 16,350 17,176 16,597 16,966 17,186
Wk & 20.8%  20.6% 5. 0% 0.1% 4. 4% JoR & &) 40,364 47,405 45,388 48,998 49,059 51,194
EX=RIT 593 -139, 881 -205, 281 -239, 221 -221,393 -215, 656 —220, 351 5 6,602 16,824 12,702 14,557 14,180 14,489
%4 &N 82.6% 100.3% 97.0%  85.4%  83.1%  81.4% Rk 5,300 11,891 11,457 14,088 13,887 14,054
£, ) 29,558 -676 7,504 37,741 43,802 50,399 AR 66,138 92,471 86,722 94,240 94,092 96,922
%4 E N 17. 4% n.a 3.0%  14.6%  16.9%  18.6% %8 15.1% 18. 9% 17.3% 18. 1% 17. 3% 17.2%
R Xy ] -1,795 -1,686 -1,442 -1,503 -1,505 ~-1,570 LIRS 33,824 33,530 34,055 34,300 34,636 34,983
%A E N 1.1% 0. 8% 0. 6% 0. 6% 0. 6% 0. 6% B = %~ 295,356 316,307 332,443 341,567 363,859 382,693
&R -148 -193 -180 -233 -234 -244 %5 K 67.4%  64.5% 66. 1% 65. 7% 67.1% 67. 8%
%4 NN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% PR 25,914 25,692 26,483 26,759 26,981 27,099
I3 A -4,946 -5,594 -5,637 -5,520 -5,526 -5,767 R 372,068 397,597 415,884 425,650 448,411 467,625
R T ON 2.9% 2. 7% 2. 3% 2.1% 2.1% 2.1% %5 K~ 84.9%  81.1% 82. 7% 81.9% 82. 7% 82. 8%
% & 3 A -668 -1,325 -1,608 -1,296 ~-1,297 -1,354 * & &t 438,206 490,068 502,606 519,889 542,503 564,547
%4 E N 0. 4% 0. 6% 0. 7% 0. 5% 0.5% 0. 5% 48 ) 43 100,540 117,156 104,517 105,729 103,174 93,591
&A% AT AL (EBIT) 22,001 -9,474 -1,363 29,189 35,240 41,464 R A 3R 41,866 53,962 53,431 51,699 50,384 51,500
%A N 13.0% n.a n.a 11.3%  13.6%  15.3% AR Rk 11,642 15,280 13,385 13,870 14,894 16,280
% 5% R -8,836 -8,550 -9,487 -14,327 -14,587 -14,676 A R 154,048 186,398 171,333 171,298 168,452 161,372
%4 E N 5.2% 4.2% 3. 8% 5. 5% 5. 6% 5. 4% ¥ 5 112,077 136,858 151,678 161,678 171,678 181,678
H 7 RALBR -6,234 -193  -2,780 -200 -300 -400 4K R 30,605 42,920 53,051 47,537 46,510 45,727
A A MEE I E -2 0 0 -1,105 0 0 il 296,730 366,176 376,062 380,513 386,640 388,776
Eegp & 1, 652 822 1,077 1,135 1,148 1,163 & 8 AR R RS 121,699 105,256 108,535 120,368 135,755 154,433
%A% AT A 18.7%  -5.8% —11.1% 6. 7% 4. 8% 3. 9% N 15,698 15,698 15,698 15,698 15,698 15,698
& ol A 9,628 -14,802 -10,411 16,372 23,181 29,231 ko BLA]A 31,248 16,013 6,703 18,536 33,923 52,600
R IREES 5.7% n.a n.a 6. 3% 8.9%  10.8% Y # R FR ARG 19,777 18,636 18,009 19,009 20,109 21,339
R SIEE -814 525 708 650 670 700 R AR AR SSH 438,206 490,068 502,606 519,889 542,503 564,547
CATEVR 8,814 -14,277 -9,703 17,022 23,851 29,931
1 8 F 5.2% n.a n.a 6. 6% 9.2% 11.1% R DM
P 13 #% -3,110 1,604 -382 -3,404 -5,009 -6,884 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 35.3% n.a n.a 20.0%  21.0% 23. 0% E: U Eo
4 A 5,704 -12,673 -10,085 13,617 18,842 23,047 B 0.291 -0.654 -0.471 0.804 1.130 1.390
YRR RS 1,139 -2,409 -2,698 1,000 1,100 1,230 E-Y - & 7.752  6.705 6.914 7.668 8. 648 9.838
b & T B E)6 4 FliH 4,566 -10,264 -7,387 12,617 17,742 21,817 L e NEFR 2.679  0.384 2.072 2.830 3.945 4.479
ERES 2.7% n.a n.a 4. 9% 6. 8% 8. 1% T R A 0.000  0.000 0.000 0.050 0.150 0. 200
R E
AL ikEzhk ARFEFAL &l aE 3.75% -9.75% -6.81% 10.48% 13.07% 14.13%
2020 2021 2022  2023E  2024E  2025E B AR EE 1.04% -2.09% —1.47%  2.43% 3.27% 3.86%
4 A1) 5,704 -12,673 -10,085 13,617 18,842 23,047 FN AR F 3.79% -2.06% -0.34%  5.27% 5.96% 6.55%
VR ARG 1,139 -2,409 -2,698 1,000 1,100 1,230 Wk
e 4 b 27,536 21,875 26,694 26,176 30,014 34,474 FELEMAEKE  -2.33%  20.75% 20.59%  5.03% 0.13% 4.35%
k2 B E 8,078 4,733 7,968 13,984 12,847 12,897 EBIT 3k % 17.38% -143.06% —85.61% N/A 20.73% 17.66%
T B EeLT 731 -7,902 7,943 -9,345 225 -108 EEAREE- S S 170. 68% —-324.85% —-28.03% N/A  40.62% 22.97%
%8 EHALLHR 42,050 6,033 32,520 44,431 61,928 70,309 B EEKE 5.95% 11.84%  2.56% 3. 44% 4.35% 4.06%
WA TR -42,213 -42,969 -40,278 -34,960 -51,590 -52,460 k¥ 4 V]
4% 7 -874 -452 -445 1,495 -480 -492 K2 MK 3K R R S 58.1 61.1 59.0 60.0 60.0 60.0
E:i0) 1,020 765 751 1,279 1,292 1,307 5 B A R 20.2 20.8 22.5 24.0 24.0 24.0
3% EHALHER -42,067 -42,657 -39,971 -35,175 -50,778 -51,645 ISR 35.4 33.1 33.4 33.4 33.4 33.4
REE Sy 26,613 1,877 25,867 0 0 0 B 5 A R 525.0 474.8 428.0 427.7 456. 1 465.7
%y -5,895 55,616 7,787 6,975 7,463 393 X 8 i)
B -16,699 -17,725 -16,681 -15,372 -17,200 -18,079 R /ARG 154.81% 215.03% 219.71% 205.07% 187.92% 166.75%
# T ENALHR 4,019 39,767 16,973 -8,398 -9,737 -17,686 EBIT #) 8 4% Bef& £ 2.5 -1.1 -0.1 2.0 2.4 2.8
024 RE 3,263 2,297 9,962 858 1,413 978 ® R 67.71% 74.72% 74.82% 73.19% 71.27%  68.87%
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