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=] 2021 2022 2023E 2024E 2025E
BN (ERTT) 2,944 2,697 2,951 3,626 4,347
RTINS 3481% -841%  941% 2289% 19.88%
38EREERTT) 462 414 465 588 725
TSRS 28.66% -1042% 1247% 26.34%  23.20%
REERIES (T) 0.976 0.625 0703  0.888 1.094
BRESHENSTEN 0.84 0.53 110 0.99 118
ROE(ABEAR) (S 1564% 12.66% 13.16% 14.98% 16.28%
P/E 39.84 3334 2455 1944 15.78
P/B 6.23 422 3.23 291 2.57
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-&'2 .5 SN 2,184 2,94 2,697 2,951 3,626 4,347 %A 1,102 801 944 1,362 1,725 2,290
Wk & 34.8%  -8.4% 9.4%  22.9%  19.9% R & 746 911 858 814 1,000 1,199
ER-RIZ 5 ¥ -1,566 -2,146 -1,976 -2,167 -2,638 -3,159 5 454 718 585 712 867 1,039
%4 BN 71.7%  72.9%  73.3%  73.4%  72.8%  72.7% Rk 625 767 628 627 628 629
£ 4] 618 799 721 784 988 1,188 AR 2,928 3,197 3,016 3,515 4,221 5,156
%4 AN 28.3%  27.1%  26.7%  26.6%  27.2%  27.3% %8 73.1% 67.9%  64.9% 67.8% 71. 3% 75. 6%
Bk AL B e -16 -15 -25 -27 -33 -39 LIRS 26 204 224 224 224 224
%4 N 0.7% 0. 5% 0. 9% 0. 9% 0.9% 0.9% Fa 828 978 1,080 1,122 1,123 1,065
g %A -75 -93 -75 -83 -109 -130 %5 K 20. 7% 20.8%  23.3% 21. 6% 19. 0% 15. 6%
%4 NN 3. 4% 3.2% 2.8% 2. 8% 3. 0% 3. 0% PR 160 196 238 264 289 313
ERRA -70 -108 -98 -103 -127 -152 IR /E 1,075 1,512 1,628 1, 669 1, 695 1,662
%4 N 3.2% 3.7% 3. 6% 3. 5% 3.5% 3.5% %5 K~ 26. 9% 32.1%  35.1% 32.2% 28. 7% 24. 4%
& -78 -113 -120 -133 -163 -196 * & &t 4,003 4,708 4,643 5,184 5,916 6,818
%A AN 3. 6% 3. 8% 4. 4% 4.5% 4.5% 4.5% 4310 455 0 1 2 2 2 2
B A ATALE (EBIT) 378 470 403 438 557 671 R A 3R 1,198 1,413 1,037 1,314 1,599 1,915
%45 AN 17.3%  16.0%  15.0%  14.9%  15.3%  15.4% AR Rk 236 277 254 251 307 367
M % 5% R 6 6 14 23 31 41 bz 1,434 1, 692 1,293 1,567 1,908 2,284
%4 E N -0.3% -0.2% -0.5% -0.8% -0.9%  -0.9% R 0 0 0 0 0 0
W ALK -13 -19 -24 0 0 0 2R K R 28 57 72 73 73 74
NARMERF N E 0 0 0 0 0 0 e 1,463 1, 749 1,365 1, 639 1,981 2,358
A 38 53 46 46 55 82 &8 R RS 2,533 2,954 3,269 3,536 3,926 4,452
%A% AT A 9.2%  10.1%  10.1% 8. 9% 8.4%  10.2% N 473 473 662 662 662 662
2 o A 411 516 452 513 649 801 ko BLA]A 836 1,134 1,365 1, 631 2,021 2,547
R IREES 18.8%  17.5%  16.7%  17.4%  17.9%  18.4% Y # R FR ARG 7 6 8 8 8 8
Bk S 5 7 3 4 4 4 AR AMSSH 4,003 4,708 4,643 5,184 5,916 6,818
A AT A9 416 522 455 517 653 805
RS 19.0%  17.7%  16.9%  17.5%  18.0%  18.5% e R 5
FIT 43 L -56 -62 -43 -52 -65 -81 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 13. 4% 11.9% 9.5% 10.0%  10.0% 10. 0% E- U Eo
& A 360 460 412 465 588 725 B 0. 760 0.976  0.625 0.703 0.888 1.094
VRO AR ARE 1 -2 -2 0 0 0 AR 5.361 6.242 4.937 5.340 5.928 6.722
12 & T E)8Y 4 A1 359 462 414 465 588 725 H R BEREER 0.875 0.844  0.531 1.101 0.994 1.182
EEES 16.4% 15.7% 15.3%  15.8%  16.2%  16.7% T R A 0. 250 0.300  0.200 0. 300 0. 300 0. 300
iR E
AL iiEk ARFEFAL) &l aE 14.18% 15.64% 12.66% 13.16% 14.98%  16.28%
2020 2021 2022  2023E  2024E  2025E B AR EE 8.97% 9.81%  8.91% 8.98% 9.94%  10.63%
bR 360 460 412 465 588 725 FN AR F 12.88% 13.98% 11.12% 11.12% 12.72%  13.52%
g it 1 -2 -2 0 0 0 Wk
E| S ] 82 127 159 117 129 138 FELEMNEKE  15.21%  34.81% -8.41%  9.41%  22.89% 19.88%
kB E -41 -69 -51 -46 -59 -86 EBIT 3k % 21.82% 24.40% -14.19%  8.72%  26.95%  20.48%
BTERTELTN 13 -119 -168 192 0 5 R URILE S S 26.56% 28.66% -10.42% 12.47% 26.34% 23.20%
28 ENLLHER 413 399 352 729 658 782 B EEKE 19.75% 17.62% -1.38% 11.65% 14.11%  15.25%
AT R -268 -336 -228 -159 -151 -101 k¥ 4 V]
H#F 423 -264 171 0 0 0 SR 35.7 30.0 34.7 30.0 30.0 30.0
i) 0 -1 -2 46 55 82 5 B A R 96.1 99.7  120.4 120.0 120.0 120.0
B EHALER 155 -600 -59 -113 -96 -19 ISR 72.6 65.2 73.7 70.0 70.0 70.0
JEA R 87 7 0 0 0 0 B 5 A R 115.2 116.5 126. 4 114.5 91.3 69.6
i B 0 0 0 0 0 0 X 8 i)
b)) -115 -118 -145 -199 -199 -199 R /ARG -67.02% -52.35% -47.20% -55.42% -59.18% -64.86%
# T EFNALHR -27 -111 -145 -199 -199 -199 EBIT #) 8 4% Bef& £ -62.2 -74.3  -27.8 -19.2 -18.0 -16.5
AEBRE 541 -312 147 418 364 565 ® R 36.54% 37.15% 29.41% 31.62% 33.49% 34.58%
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