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BE A, SO, BFLRE P BT A LA E BN R ST 5E 2021 2022 2023E  2024E  2025E
BB MRS B AL L B A MR B A AR IR S AT B AR P I, Bl (EFT) 836 1,170 1,701 2,032 2,316
o " - .. e ) ) RN e 21.78% 39.94% 45.40% 19.44%  13.98%
H 3 TR AR I A 4 9T SARB R = R K W V338 (ET 7T) 237 306 406 452 515
BRI, (HMES5iTER VARSI E 44.37% 29.14% 32.67% 11.46%  13.88%
FM A 5] 2023-2025 SF 34 A1 H1 4 4.06,4.52,5.15 fex, oo onAmECD 2999 2534 3361 3746 4266
N . BREEHIERSAM 3.67 1.50 2.18 4,19 4.02
[5] kb+32 67%\ 1 1 46%\ 13 88%, /L} g]ﬂl'ﬁl\;ﬂ—}i PE /fé/fﬁ/‘] 13 26\ ROE(JAEEAR)(BEH) 12.43% 1457% 17.29% 17.15% 17.27%
11.89. 10.44 1, #£EHFE NIFH, P/E 3040 1879  13.26  11.89  10.44
P/B 378 274 229  2.04 180
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 .5 SN 686 836 1,170 1,701 2,032 2,316 e 21 774 696 1,124 1,406 1,429
Wk & 21.8%  39.9%  45.4%  19.4%  14.0% )R E & 509 459 765 972 986 1,120
ER-RIZ 5 ¥ -358 -451 -649 -970 -1,182 -1,355 Pl S 26 36 57 112 130 130
%4 BN 52.1% 53.9% 55.4%  57.0% 58.2%  58.5% AR T 6 555 523 519 520 522
£, ) 329 385 521 731 849 961 AR 561 1,824 2,041 2,726 3, 041 3,200
%4 E N 47.9%  46.1%  44.6%  43.0%  41.8%  41.5% %58 K~ 89.5%  83.5% 78. 0% 80. 5% 81.2% 81.1%
R Xy ] -6 -7 -9 -13 -15 -17 * 0 185 233 240 250 260
%4 N 0. 9% 0. 9% 0. 8% 0. 8% 0. 8% 0.7% Fa 39 82 138 179 201 214
Lk @2 -21 -21 -50 -72 -86 -98 %5 K 6.2% 3. 8% 5.3% 5. 3% 5. 4% 5. 4%
VR O 3. 0% 2.5% 4.2% 4.3% 4.3% 4. 3% PR 20 33 122 134 144 154
I3 A -44 -54 -77 -112 -135 -155 EI 66 360 576 658 706 744
%4 N 6. 4% 6. 5% 6. 6% 6. 6% 6.7% 6.7% % .8 - 10. 5% 16.5% 22. 0% 19.5% 18. 8% 18. 9%
5 K % R -45 -50 -68 -102 -122 -139 * & &t 627 2,185 2,616 3,384 3,748 3,944
%A AN 6. 5% 6. 0% 5.8% 6. 0% 6. 0% 6. 0% £ 10 454 30 14 23 466 508 306
&A% AT AL (EBIT) 213 252 318 431 491 551 R A 3R 153 150 343 430 452 490
%45 AN 31.1%  30.2%  27.2%  25.4%  24.2%  23.8% H AR AR 46 39 54 42 50 59
% 9% A -2 4 24 6 -3 5 R N 229 203 420 939 1,010 855
%4 E N 0.3% -0.5% -2.0%  -0.3% 0.2%  -0.2% K 7 5# 0 0 0 0 0 0
W ALK -16 -2 -19 0 0 0 2R K R 8 56 71 63 58 55
N AMAE R AR 0 17 14 13 14 15 e 237 259 491 1,002 1,068 910
Eegp & 2 8 9 10 11 12 &8 RIRARSE 378 1,905 2,098 2,347 2,636 2,982
%AL AT A9 1.1% 2. 7% 2. 7% 2.2% 2.1% 2. 0% HP A 60 80 121 121 121 121
& ok A 201 285 354 467 518 589 A o B A 186 304 470 718 1,008 1,353
R IREES 29.4%  34.1%  30.3%  27.4%  25.5%  25.4% VB FR ARG 12 21 28 36 44 52
R SIEE 0 -2 -1 -2 -2 -2 R BRAMSEH 627 2,185 2,616 3,384 3,748 3,944
CATER 201 283 353 465 517 587
RS 29.3%  33.9%  30.2%  27.3%  25.4%  25.4% e & S
FIT 43 L -30 -38 -38 -51 -57 -65 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 14. 8% 13. 4% 10. 8% 11.0%  11.0% 11.0% AR
4 A1) 171 245 315 414 460 523 S 2.733  2.959 2.534 3. 361 3.746 4.266
VRO AR ARE 7 8 9 8 8 8 MR F S 6.301 23.811 17.385 19.446 21.842 24.708
= & T B E6 % Al 164 237 306 406 452 515 R REREER 0.246  3.673 1.503 2.181 4.191 4.015
EEES 23.9% 28.3% 26.1%  23.8%  22.3%  22.2% A BE A 1.250 1.500 1.245 1.300 1.350 1. 400
SE &3
ALREE ARPTEFAL &S 43.37% 12.43% 14.57% 17.29% 17.15% 17.27%
2020 2021 2022  2023E  2024E  2025E R A EE 26.15% 10.84% 11.68% 11.99% 12.06% 13.05%
4 A1) 171 245 315 414 460 523 N AR F 42.83% 11.20% 13.12% 13.41% 13.64%  14.62%
g it 7 8 9 8 8 8 Bk
Bl 24 29 65 33 40 47 FELEMNEKE  35.91%  21.78% 39.94%  45.40% 19.44% 13.98%
k2 B E -3 -11 -23 -4 10 3 EBIT 3k % 62.83% 18.44% 26.05% 35.53% 13.80%  12.28%
TiE K e T -177 31 -175 -180 -5 -89 A KE 43.86% 44.37% 29.14% 32.67% 11.46% 13.88%
% FEHALSR 15 294 181 263 506 485 B A KE 43.04% 248.39% 19.76% 29.34% 10.74%  5.24%
i -18 -77 -167 -95 -70 -67 K EEEED
4% 7 50 -720 1 4 4 6 )R 196.9 197.7 182. 6 200. 0 170.0 170.0
E:i0) 2 8 28 10 11 12 5 B A R 24.5 25.1 26.2 42.0 40.0 35.0
2K EHALHR 34 -789 -138 -81 -54 -49 AT R B4 R A 142. 4 17.6 126.4 150.0 130.0 125.0
A% AR 3R 0 1,413 17 0 0 0 B % = B R4 20.7 36.0 42.1 34.2 32.0 30. 1
%y 30 -30 0 436 41 -202 (=% 8 ]
B -65 -132 -142 -175 -196 -197 /ARG 2.44% -68.14% -55.15% -48.56% -52.15% -53.49%
% F EHALAR -35 1,251 -125 261 -155 -398 EBIT #) 8 4R Fefd 4 107.6  -56.1 -13.5 -72.6 146.3 -103.0
A BARE 13 754 -78 444 297 37 w7 R 37.74% 11.87% 18.76% 29.60% 28.49%  23.08%
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