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245847 2021A 2022A 2023E 2024E 2025E
BLLUAN(EHTT) 66,209 73,969 82,270 93,090 104,704
3K % YoY % 15.5% 11.7% 11.2% 13.2% 12.5%
V28BN 8) A 23,377 26,691 30,106 34,259 38,576
(B 7)

# K% YoY% 17.2% 14.2% 12.8% 13.8% 12.6%
£4)%9% 75.4% 75.4% 75.6% 75.3% 74.6%
RIS ROEY, 23.6% 23.4% 23.3% 23.4% 23.2%
EPS@#Ei)(L) 6.02 6.88 7.76 8.83 9.94
A% PIE(fF) 36.97 26.28 20.83 18.30 16.26
4% PIB(1%) 8.72 6.15 4.86 4.28 3.78
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vk g 122,138 137,566 153,295 176,020 201,841 FTLEKN 66,209 73,969 82270 93,090 104,704
Uik o 82,336 92,358 107,530 129,661 154,268 ER TN 16,319 18,178 20,069 23,034 26,567
5 N B Ak AR
AERR 23,859 120 113 128 143 W o 9,790 10,749 11,929 13,498 15,182
LMK 64 36 68 77 86 LA 6,504 6,844 7,404 8,099 8,795
TR 196 136 140 161 186 &38R 2,900 3,068 3,291 3,537 3,769
B 14,015 15,981 16,495 17,039 18,197 B R 177 236 247 279 314
HAd 1,668 28,935 28,949 28,955 28,962 W 4% ) -1,732 -2,026 -2,199 -2,609 -3,123
S IRALAR K A
FRH 13,483 15,149 15,841 16,574 17,346 i+ -8 -26 0 0 0
K EAIE A 1,911 1,986 1,986 1,986 1,986 Eed = & 97 93 123 140 157
B 25~ (& 5,610 5,313 5,630 5,988 6,385 H A 211 188 206 233 262
R F 556 519 494 469 444 FANRA 32,552 37,174 41,858 47,624 53,618
A 5,405 7,331 7,731 8,131 8,531 Bk S 3 -102 -71 -60 -60 -60
= &t 135,621 152,715 169,136 192,594 219,187 EARERS 32450 37,104 41,798 47,564 53,558
A i 33,616 35,759 35,606 40,195 45,356 PR AZAL 7,943 9,133 10,240 11,653 13,122
%2 H1E 2 0 0 0 0 0 %) 24507 27,971 31,557 35,911 40,436
5 A2 b HE R AR
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7 A IR 12 B AN 5)
RLATRR R 5,404 7,247 7,423 8,519 9,826 A - 23,377 26,691 30,106 34,259 38,576
b 27,340 27,624 27,138 30,477 34,146 EBITDA 31,437 35,858 39,280 44,593 50,026
e EPS (%4
A3 R G 613 271 271 271 271 £)(7 6.02 6.88 7.76 8.83 9.94
)(T)
KA 0 0 0 0 0
Hpe 613 271 271 271 271 RehEA #E7
R et 34,229 36,031 35877 40,467 45,627 iy 2021A  2022A  2023E  2024E  2025E
W R R 2 X
¥ BRAEAR 2,323 2,659 4,111 5,763 7,623 ‘:__i’&”m 26,775 24431 30,733 39,776 44,235
£
3 )&, 5) IX N .
';j;ic“ e 99,068 114,025 129,148 146,364 165,938 A7 24507 27,971 31557 35911 40,436
2R S
;ﬁ’?’&ﬁ‘ﬂ 135,621 152,715 169,136 192,594 219,187 4718 b 917 965 -50 -50 -50
LE 70 48 0 0 0
BhaEH FFMK
-97 -93 -123 -140 -157
EE2M ST 7
BEREE
. 2021A 2022A 2023E 2024E 2025E 2 1,547 -4,119 711 3,995 3,946
KSHEE
RIS TN 66,209 73,969 82,270 93,090 104,704 *e -168 -341 60 60 60
BHEZEHR
Bl (%) 15.5% 1.7% 11.2% 13.2% 12.5% ég’w’ 1,497 -1,716 -162 -145 -128
)1
El AL
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Bl (%) 17.2% 14.2% 12.8% 13.8% 12.6% KA -6 -6 0 0 0
2H% (%) 75.4% 75.4% 75.6% 75.3% 74.6% g 42 23 123 140 157
ROE% 23.6% 23.4% 23.3% 23.4% 23.2% Pty -11,269  -13,105  -15400 -17,500  -19,500
EPS‘(W 6.02 6.88 7.76 8.83 9.94 B HEH 0 0 0 0 0
#)(7L)
P/E 36.97 26.28 20.83 18.30 16.26 TR 0 0 0 0 0
1),8. 3%
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X
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EV/EBITDA 24.90 16.99 13.24 11.16 9.46 iR 14,008 9,609 15171 22,131 24,607
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