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LREERFER (ARH)
b} 2021 2022 2023E  2024E  2025E
BN (ERT) 7,581 8157 7,161 9,073 9,670
RN RS 27.81%  7.60% -12.21% 26.71%  6.58%
3E%F(E R 7T) 1,001 866 870 1,109 1,288
JAESF DK 70.24% -20.57%  0.39% 27.58% 16.05%

AR R (7T) 0.817 0.649 0.651 0.831 0.964
EREEMNESRSM 0.95 0.99 1.17 1.43 1.64

ROE(AEE AR (ME®H) 17.21% 12.49% 11.39% 13.01% 13.48%
P/E 44.63 46.79 31.65 24.81 21.38
P/B 7.68 5.84 3.60 3.23 2.88
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MRk ZRBREFANFHE
Hék (ARFEHL) 7~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-&'2 .5 SN 5,931 7,581 8,157 7,161 9,073 9,670 %A 2,446 2,212 2,413 1,814 2,301 2,408
Wk & 27.8% 7.6% -12.2%  26.7% 6. 6% R & 316 447 220 212 269 287
ER-RIZ 5 ¥ -4,544 -5,675 -6,508 -5,727 -7,171 -7,504 5 409 601 662 584 732 766
%4 BN 76.6%  74.9%  79.8%  80.0%  79.0%  77.6% Rk 119 94 403 557 615 628
£ 4] 1,388 1,905 1,649 1,434 1,902 2,166 AR 3,290 3,354 3,698 3,168 3,916 4,089
%4 AN 23.4%  25.1%  20.2%  20.0%  21.0%  22.4% %58 K~ 34.5% 27.7%  26.3% 23. 4% 26. 3% 26. 2%
Bk AL B e -39 -55 -59 -42 -53 -56 LIRS 230 31 31 31 31 31
%4 N 0.7% 0. 7% 0.7% 0. 6% 0. 6% 0. 6% Fa 5,296 7,541 8, 691 8,617 9,173 9, 659
g %A -45 -51 -48 -57 -73 -77 %5 K 55. 5% 62.4%  61.8% 63. 7% 61. 6% 61.9%
%4 NN 0. 8% 0. 7% 0. 6% 0. 8% 0. 8% 0. 8% PR 594 1,102 1,308 1,387 1,446 1,506
ERRA -259 -359 -411 -365 -463 -493 IR /E 6,255 8,738 10,357 10,358 10,974 11,519
R T ON 4.4% 4.7% 5. 0% 5.1% 5.1% 5.1% % .8 - 65. 5% 72.3%  73.7% 76. 6% 73. 7% 73. 8%
& -163 -273 -331 -315 -399 -425 * & &t 9,545 12,092 14,054 13,526 14,890 15,608
%4 E N 2. 8% 3. 6% 4.1% 4. 4% 4. 4% 4. 4% 48 15 Y 1,849 2,582 2,435 1,285 1,514 1,121
B A ATALE (EBIT) 882 1,168 800 655 915 1,114 R A 3R 279 559 872 616 771 807
%45 AN 14.9%  15.4% 9.8% 9.1%  10.1%  11.5% AR Rk 314 359 197 322 404 439
M % 5% R -133 -140 -116 -109 -97 -88 bz 2,442 3,499 3,504 2,223 2, 689 2,368
%4K BN 2.2% 1.9% 1. 4% 1.5% 1.1% 0. 9% * 5 1,160 1,583 2,630 2, 681 2,681 2,681
W ALK -1 -4 -16 -12 -3 -1 2R K R 400 430 547 538 538 538
AN RMMEEAIE 0 13 1 0 0 0 il 4,002 5,512 6, 681 5, 442 5,908 5,587
A -10 30 2 1 1 1 &8 R RS 5,447 6,336 6,936 7,637 8,525 9,555
%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 1,034 1,317 1,526 ko BLA]A 1,226 2,013 2,505 3,200 4,088 5,118
R IREES 13.0%  16.7%  10.5%  14.4%  14.5%  15.8% VO ARG 96 243 437 447 457 467
Bk Sk E 0 1 -2 1 1 1 AR AMSSH 9,545 12,092 14,054 13,526 14,890 15,608
A AT A9 768 1,270 858 1,035 1,317 1,527
RS 13.0%  16.8%  10.5%  14.5%  14.5%  15.8% e R 5
FIT 13 -114 -164 16 -155 -198 -229 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 1,106 874 880 1,119 1,298 B 0. 624 0.817  0.649 0. 651 0.831 0.964
VRO AR ARE 14 15 8 10 10 10 AR 5.302 4.744 5.194 5.718 6.383 7.154
12 & T E)8Y 4 A1 641 1,091 866 870 1,109 1,288 H R BEREER 1. 091 0.950  0.985 1.171 1.434 1. 640
EEES 10.8%  14.4%  10.6%  12.1%  12.2%  13.3% T R A 0.000 0.000  0.200 0.130 0.166 0.193
iR E
AL iiEk ARFEFAL) &l aE 11.76% 17.21% 12.49% 11.39% 13.01%  13.48%
2020 2021 2022  2023E  2024E  2025E B AR EE 6.71% 9.02%  6.16% 6. 43% 7. 45% 8. 25%
bR 655 1,106 874 880 1,119 1,298 FN AR F 8.76% 9.41%  6.44% 4.54% 5.81% 6.75%
g it 14 15 8 10 10 10 Wk
E| S ] 348 502 596 627 691 758 EX-RT V. £33 4.53%  27.81%  7.60% -12.21% 26.71%  6.58%
kB E 174 80 127 192 133 130 EBIT 3k % 14.46%  32.45% -31.49% -18.18% 39.79%  21.70%
BTERTELTN -56 -420 -281 -135 -27 5 R URILE S S 20.46%  70.24% -20.57% 0.39% 27.58% 16.05%
28 ENLLHER 1,121 1,268 1,316 1,564 1,916 2,191 B EEKE 20.77% 26.68% 16.23% -3.76% 10.08%  4.82%
AT R -331 -364 -1,782 -670 -1,302 -1,302 k¥ 4 V]
H#F 0 -887 -18 -78 0 0 SR 8.9 8.0 8.0 8.0 8.0 8.0
k) 0 15 3 1 1 1 PR 31.4 32.5 35.4 38.0 38.0 38.0
B EHALER -331 -1,236 -1,798 -747 -1,301 -1,301 ISR 12.2 16.2 27.8 25.0 25.0 25.0
JEA R 1, 625 0 139 0 0 0 B 5 A R 316.2 337.1 344.6 414.2 341.2 331.0
i B -707 627 1,685 -1,100 229 -392 V- 8 i)
b)) -138  -1,368 -1,267 -317 -356 -389 R /ARG 10.17%  29.68% 35.97% 25.66% 20.22% 13.13%
£ T & AHER 780 -741 557 1,417 -128 -782 EBIT #) AR A% 6.6 8.3 6.9 6.0 9.5 12. 6
AEBRE 1,570 -709 76 -600 487 108 ® R 41.93% 45.59% 47.54%  40.23%  39.68% 35.79%
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