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IRE 2021 2022  2023E  2024E  2025E
EWBRA(ERTT) 1,375 1,525 1,969 2,449 2,966
B A IS K 41.06% 10.88%  29.08% 24.41%  21.10%
38&FEE AT 314 222 230 308 405
IFEEF R 7892% -29.19%  335% 33.91%  31.74%
S RIS GT) 1.266 0.896 0.919 1.230 1.620
BREFHIME TS 0.64 0.77 1.25 1.76 2.21
ROE(AE B2 7))  1645% 10.76% 1032%  12.60% 14.87%
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P/E 2752 35.40 28.49 21.28 16.15
P/B 4.53 3.81 2.94 2.68 2.40
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-LT 5 N 975 1,375 1,525 1,969 2,449 2,966 Uil s 1,399 1,262 851 852 1,013 1,265
Wk & 41.1%  10.9%  29.1%  24.4%  21.1% R & 53 71 93 100 121 143
ER-RIZ 5 ¥ -703  -1,022 -1,103 -1,433 -1,752 -2,095 5 37 63 84 82 96 109
%4 &N 72.1%  74.3%  72.3%  72.8% 71.6%  70.6% Rk 13 99 203 209 211 213
£, ) 272 353 423 536 697 871 AR 1,503 1,496 1,231 1,243 1,442 1,729
%4 E N 27.9%  25.7%  27.7%  27.2%  28.4%  29.4% %8 75.5%  59.1% 46. 0% 44. 0% 45. 7% 48. 7%
R Xy ] -7 -9 -10 -10 -16 -19 LIRS 52 298 333 333 333 333
VR O 0.7% 0.7% 0.7% 0.5% 0.7% 0.7% 2R 359 450 537 679 811 934
Lk @2 -48 -90 -87 -110 -132 -154 %5 K 18. 0% 17.8% 20. 0% 24.0% 25.7% 26. 3%
RS ON 4.9% 6. 6% 5. 7% 5. 6% 5. 4% 5. 2% PR 61 118 160 169 177 185
I3 A -66 -87 -110 -144 -171 -193 R 488 1,037 1,445 1,580 1,711 1,822
%4 N 6. 8% 6. 4% 7.2% 7. 3% 7. 0% 6. 5% %58 24.5%  40.9% 54. 0% 56. 0% 54. 3% 51.3%
5 K %R -4 -6 -8 -8 -10 -12 &= gt 1,99 2,532 2,676 2,823 3,152 3,552
%A AN 0. 4% 0. 4% 0. 5% 0. 4% 0. 4% 0. 4% 4310 455 0 112 58 10 10 10
&A% AT AL (EBIT) 147 161 207 263 367 492 R A 3R 248 289 341 395 478 559
%A N 15.1%  11.7%  13.6%  13.4%  15.0%  16.6% AR Rk 76 99 88 87 111 138
% 9% A 23 41 32 19 21 26 R N 324 501 487 492 599 707
%4 E N -2.3%  -2.9% -2.1% -1.0% -0.9%  -0.9% K 053 0 0 0 0 0 0
W ALK -1 -2 -2 0 0 0 2R K R 32 117 120 101 108 115
A A MEE I E 29 196 35 -3 0 0 il 356 618 606 593 706 822
g i E A 2 3 4 4 4 4 &8 R RS 1,634 1,908 2,066 2,227 2,442 2,726
%A% AT A 1.1% 0. 6% 1. 4% 1.3% 1. 0% 0. 7% N 248 248 248 248 248 248
& ol A 204 402 280 286 395 525 ko BLA]A 550 794 933 1,093 1,309 1,592
R IREES 20.9%  29.2%  18.3%  14.5%  16.1%  17.7% Y # R FR ARG 1 6 4 4 4 4
R SIEE 29 17 10 20 15 15 AR AMSSH 1,99 2,532 2,676 2,823 3,152 3,552
CRTEIR 233 418 290 306 410 540
RS 23.9%  30.4% 19.0%  15.6% 16.7%  18.2% e R 5
FIT 13 L -58 -105 -70 -77 -103 -135 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 24.9% 25.1%  24.2% 25.0%  25.0% 25. 0% E- U Eo
4 A1) 175 313 220 230 308 405 B 0.708 1.266 0.896 0.919 1.230 1. 620
VRO AR ARE 0 -1 -2 0 0 0 AR 6.589 7. 695 8.331 8.903 9.764  10.899
12 & T E)4Y 4 A1 175 314 222 230 308 405 H R BEREER 1.008  0.641 0.774 1.247 1.761 2.207
EEES 18.0%  22.8%  14.6%  11.7%  12.6%  13.7% T R A 0.160  0.260 0. 320 0.278 0.372 0. 490
iR E
PR % SO N ) &l aE 10.74% 16.45% 10.76% 10.32% 12.60% 14.87%
2020 2021 2022  2023E  2024E  2025E B AR EE 8.81% 12.40%  8.31% 8. 14% 9.76%  11.41%
4 A1) 175 313 220 230 308 405 FN AR F 6.71% 5.73% 7.10% 8.55% 10.89%  13.14%
g it 0 -1 -2 0 0 0 Wk
e 4 b 27 47 58 66 77 88 FELEMANEKE  -8.35% 41.06% 10.88% 29.08% 24.41% 21.10%
k2 B E -47 -179 -63 -28 -17 -17 EBIT 3k % -13% 9% 29% 27% 39% 34%
T B EeLT 94 -23 -23 42 70 71 R URILE S S 13% 79% -29% 3% 34% 32%
%8 EHALHER 250 159 192 309 437 547 B EEKE 105.8% 27.17%  5.68% 5.51%  11.64% 12.67%
WA TR 111 -145 -125 -171 -180 -170 k¥ 4 V]
Erdy -776 579 -367 -3 0 0 SN K 3K B R A 18.1 16.0 18.9 18.0 17.5 17.0
B 17 46 34 4 4 4 PR 30.4 17.9 24. 4 21.0 20.0 19.0
3% EHALHER -870 481 -459 -170 -176 -166 ISR 59.8 54. 4 61.0 58.0 57.0 55.0
REE Sy 759 6 0 0 0 0 B 5 A R 76.0 86.8 126.0 105.5 89.6 76.7
%y 0 100 -55 -63 0 0 X 8 i)
B -12 -53 -79 -71 -94 -124 R /ARG -85.57% -64.51% ~-47.67% -46.40% -48.92% -53.04%
& T & ALER 747 52 -134 -135 -94 -124 EBIT #) AR A% -6.5 -4.0 -6.5 -13.9 -17.1 -18.8
EIERED R o 127 692 -401 5 167 258 ® R 17.90% 24.41%  22.66% 21.00% 22.41% 23.15%
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