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5ig 2021 2022 2023E  2024E  2025E
SN ERT) 44,473 55367 76,823 85,117 91,870
R ONEE 47.05% 24.50% 38.75% 10.80%  7.93%
YABEEFIE(E A 7T) 1,172 1,212 1,394 1,749 2,157
AR SR KR 17.75%  3.47% 15.02% 25.46%  23.32%
Hﬁ%@,ﬂ&u&ﬁ(_) 0.321  0.324 0373 0.468  0.577

BEEM ST 0.48 0.29 1.12 1.01 1.17
ROE(UHF‘#’AT) (R®)  8.84%  8.22%  9.16% 10.59% 11.86%
P/E 1530  12.64  14.05  11.20 9.08
P/B 1.35 1.04 1.29 1.19 1.08
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
ER-S T SN 30,244 44,473 55,367 76,823 85,117 91,870 Uil s 1, 690 1,783 3,103 1,845 2,443 3,506
3K & 47.0%  24.5%  38.8%  10.8% 7.9% R & 965 896 1,058 1,234 1,368 1,476
ER-RIZ 5 ¥ -28,160 -41,827 -52,581 -72,170 -79,695 -85,702 B 2,044 2,407 3, 489 5,536 6,114 6,574
%4 BN 93.1%  94.1%  95.0%  93.9%  93.6%  93.3% Rk 3,866 3,933 2,353 1,861 1,879 1,893
£, ) 2,083 2,646 2,786 4,653 5,422 6,168 AR 8,563 9,018 10,002 10,476 11,803 13,450
%4 NN 6.9% 5.9% 5.0% 6.1% 6. 4% 6.7% %58 K~ 35.2%  32.7% 30. 6% 28. 3% 30. 0% 32. 0%
R Xy ] -177 -262 -259 -421 -466 -503 LIRS 729 957 949 949 949 949
%4 N 0. 6% 0. 6% 0.5% 0. 5% 0.5% 0.5% g 10,081 12,250 15,107 19,292 19,772 20,176
&R -219 -149 -152 -341 -378 -408 %5 K 41.4%  44.4% 46. 3% 52.1% 50. 2% 48.1%
%4 NN 0.7% 0. 3% 0. 3% 0. 4% 0. 4% 0. 4% PR 3,268 4,629 5,200 5,753 6,298 6,838
I3 A -508 -533 -520 -977  -1,083 -1,169 IR /E 15,785 18,586 22,650 26,564 27,583 28,521
R T ON 1.7% 1.2% 0. 9% 1.3% 1.3% 1.3% % .8 - 64.8%  67.3% 69. 4% 71. 7% 70. 0% 68. 0%
5 K % R -314 -355 -385 -649 -719 -776 * & &t 24,348 27,604 32,652 37,040 39,386 41,970
%4 E N 1. 0% 0. 8% 0. 7% 0. 8% 0.8% 0. 8% 48 15 Y 1,957 4,409 6,767 6,698 6,721 6, 638
&A% AT AL (EBIT) 865 1,347 1,469 2,265 2,776 3,312 R A 3R 1,939 2,302 2,375 3,992 4,409 4,741
%45 AN 2.9% 3.0% 2.7% 2.9% 3.3% 3. 6% AR Rk 665 780 718 1,325 1,513 1, 690
% 9% A -150 -159 -94 -271 -277 -245 A R 4,560 7,491 9,860 12,015 12,642 13,070
%4 E N 0.5% 0. 4% 0.2% 0. 4% 0. 3% 0. 3% * 5 1,949 1, 630 2,456 2,720 2,720 2,720
W ALK -19 -36 -42 0 0 0 2R K R 4,997 4,720 5,041 6,244 6,287 6,322
N AME RS R -70 -28 -131 0 0 0 e 11,507 13,840 17,357 20,979 21,649 22,112
Eegp & 188 318 62 0 0 0 &8 R RS 12,202 13,250 14,757 15,222 16,523 18,195
%A% AT A 15.1%  21.4% 4.5% 0. 0% 0. 0% 0. 0% N 3,570 3,650 3,738 3,738 3,738 3,738
& ol A 878 1,511 1,389 1,993 2,499 3,067 ko BLA]A 5,790 6,575 7,343 8, 327 9,627 11,299
R IREES 2.9% 3. 4% 2.5% 2. 6% 2.9% 3.3% VO ARG 639 514 539 839 1,214 1,664
ok S S 369 -22 -10 0 0 0 AR AMSSH 24,348 27,604 32,652 37,040 39,386 41,970
CATEVR 1,248 1,489 1,379 1,993 2,499 3,067
RS 4.1% 3.3% 2.5% 2. 6% 2.9% 3. 3% e R 5
FIT 13 L -148 -268 -144 -299 -375 -460 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 11. 8% 18. 0% 10. 4% 15.0%  15.0% 15. 0% E- U Eo
4 A1) 1,100 1,221 1,235 1,694 2,124 2,607 B 0.279  0.321 0.324 0.373 0. 468 0.577
VRO AR ARE 105 49 23 300 375 450 AR 3.418 3. 630 3.948 4.073 4. 421 4.868
b & T B E)6 4 FLiH 995 1,172 1,212 1,394 1,749 2,157 H R BEREER 0.449  0.484 0.289 1.123 1.013 1.171
EEES 3. 3% 2. 6% 2.2% 1.8% 2.1% 2. 3% T R A 0.084  0.095 0.100 0.110 0.120 0.130
iR E
PR % SO N ) &l aE 8.15%  8.84% 8.22% 9.16% 10.59%  11.86%
2020 2021 2022  2023E  2024E  2025E B AR EE 4.09%  4.24% 3.71% 3.76% 4. 44% 5.14%
4 A0 1,100 1,221 1,235 1,694 2,124 2,607 FN AR F 3.67%  4.68% 4. 68% 6. 62% 7.67% 8. 58%
VR ARG 105 49 23 300 375 450 Wk
El I ] 717 834 863 1,079 1,291 1,372 FELEMANEKE  32.45% 47.05% 24.50% 38.75% 10.80%  7.93%
k2 B E 130 -38 228 436 444 430 EBIT 3k % 7.93% 55.69%  9.05% 54.14% 22.59% 19.31%
T B EeLT -345 -250 -1,246 987 -72 =31 R URILE S S 16.78% 17.75% 3.47% 15.02% 25.46%  23.32%
%8 EHALHER 1,602 1,768 1,081 4,196 3,787 4,377 B EEKE 19.82% 13.37%  18.29% 13.44%  6.33% 6.56%
WA TR -2,659 -3,774 -3,356 -4,983 -2,310 -2,310 k¥ 4 V]
4% 7 -844 -124 -199 -200 0 0 SR 7.0 4.9 4.3 4.0 4.0 4.0
B -1,211 650 1,183 0 0 0 PR 24.3 19.4 20.5 28.0 28.0 28.0
3% EHALHER -4,714 -3,248 -2,372 -5,183 -2,310 -2,310 ISR 13.0 9.5 8.3 10.3 10.3 10.3
REE Sy 0 11 4 -509 0 0 B 5 A R 89.8 63.4 74.3 70.1 62. 4 56.6
LR ¥y 3,437 2,139 3,182 1,114 23 -82 -3 4 %]
B -811 -532 -670 -865 -893 -915 R /ARG 34.20% 42.48% 51.51% 58.10% 49.36%  38.32%
& T & ALER 2,626 1,617 2,515 -260 -870 -998 EBIT 4 8 R Fetd 3¢ 5.8 8.5 15. 6 8.3 10.0 13.5
A BARE -483 147 1,314 -1,247 607 1,069 ® R 47.26% 50.14% 53.16% 56.64% 54.97% 52.68%
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