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e 2021 2022 2023E 2024E 2025E

BB T 452,798 503,838 531,467 546,009 561,338
ERIALON:S .= 8.04% 11.27%  5.48%  2.74%  2.81%
V3REFE (B 7T) 22,524 22,618 23,177 25,078 26,945
IEISESIN S 2 45.75%  0.42%  2.47%  8.20%  7.45%
MEERIET) 1.937  1.945 1.943 2.102 2.258
FRAEHNEIAM 0.35 0.24 0.63 0.82 1.87
ROE(AEBHAR)(ME®E  9.55%  9.32%  8.99%  9.15%  9.24%
P/E 10.20 9.36 7.31 6.76 6.29
P/B 0.97 0.87 0.66 0.62 0.58
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MR ZRBETNHE
Bk (ARFELL) 7~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-LT 5 N 419,112 452,798 503,838 531,467 546,009 561,338 W% h e 195,231 149,352 137,208 141,481 144,567 147,827
Wk & 8.0%  11.3% 5.5% 2.7% 2.8% JoR & &) 252,501 270,832 280,206 283,079 290,759 298,989
ER-RIZ 5 ¥ -296, 541 -353, 977 -405, 319 —427,828 -436, 521 —445,984 A% 1,002,0631,075,617 907,057 995,8141,015,5391, 037,034
%4 BN 70.8%  78.2%  80.4%  80.5%  79.9%  79.5% Rk 97,593 104,466 90,886 94,536 96,328 98,252
£, ) 122,571 98,821 98,519 103,639 109,488 115,354 AR 1,547,3871, 600,268 1, 415,3561,514,9101, 547,192 1, 582,103
%4 AN 29.2%  21.8% 19.6%  19.5%  20.1%  20.5% %8 82.8%  82.5% 80. 5% 81. 4% 81. 0% 80. 5%
R Xy ] -27,237 -21,056 -24,394 -25,723 -26,427 -27,169 LIRS 224,148 233,277 233,191 235,359 250,874 267,480
%4 N 6.5% 4.7% 4.8% 4. 8% 4.8% 4.8% Fa 15,814 16,219 18,589 20,423 22,395 24,531
&R -10,637 -12,809 -12,412 -13,287 -13,650 -14,033 %5 K 0. 8% 0. 8% 1.1% 1.1% 1.2% 1.2%
%4 BN 2.5% 2. 8% 2. 5% 2. 5% 2.5% 2. 5% PR 15,242 23,280 25,826 24,319 23,243 22,537
I3 A -10,288 -10,242 -9,584 -11,692 -12,012 -12,349 IR /E 321,790 338,370 341,768 345,254 362,815 382,163
%4 BN 2.5% 2. 3% 1.9% 2.2% 2. 2% 2. 2% % .8 - 17.2% 17.5% 19.5% 18. 6% 19. 0% 19.5%
5 K % R -666 -642 -686 -744 -764 -786 * & &t 1,869,1771,938,6381, 757,1241, 860,1641, 910,007 1, 964,266
%4 E N 0. 2% 0.1% 0.1% 0.1% 0.1% 0.1% 48 15 Y 85,573 62,344 68,055 85,956 111,069 125,770
&A% AT AL (EBIT) 73,743 54,071 51,442 52,193 56,634 61,017 R A 3R 509,050 522,603 463,146 497,982 508,172 519,256
%45 AN 17.6%  11.9%  10.2% 9.8% 10.4%  10.9% R R Rk 722,869 726,499 546,600 569,313 549,117 538,811
% 5% R -5,145 -4,384 -2,615 -4,670 -5,064 -5,483 bz 1,317,4931,311,4461,077,8021, 153,250 1, 168,358 1, 183,837
%4K BN 1.2% 1. 0% 0.5% 0. 9% 0.9% 1.0% ¥ 5 132,037 154,322 180,773 184,389 189,920 195,618
H 7 RALBR -2,205 -3,794 -932 -498 -518 -541 4K R 69,803 80,097 93,558 88,262 85,794 84,847
N AME RS R 5 4 5 0 0 0 e 1,519,3331, 545,8651, 352,133 1, 425,901 1, 444,073 1, 464,303
Eegp & 13,512 6,614 4,094 4,298 4,513 4,739 &8 R RS 224,511 235,953 242,691 257,757 274,057 291,572
%A AT A 17.0%  12.7% 7.8% 8. 3% 8. 0% 7.9% N 11,618 11,625 11,631 11,631 11,631 11,631
& ol A 79,959 52,531 52,007 51,336 55,578 59,744 ko BLA]A 98,417 92,698 97,380 112,445 128,746 146,261
R IREES 19.1%  11.6%  10.3% 9.7%  10.2%  10.6% VO ARG 125,334 156,820 162,300 176,506 191,876 208,391
R SIEE -283 -308 379 585 601 617 AR ARBESH  1,869,1771,938,6381, 757,1241, 860,164 1,910,007 1, 964, 266
CATEVR 79,676 52,223 52,386 51,921 56,179 60,362
RS 19.0%  11.5%  10.4% 9.8% 10.3%  10.8% e R 5
FIT 13 L -20,378 -14,153 -14,835 -14,538 -15,730 -16,901 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 25. 6% 27.1%  28.3% 28.0%  28.0% 28. 0% E- U Eo
4 A 59,298 38,070 37,551 37,383 40,449 43,460 B 3.573 1.937 1.945 1.943 2.102 2.258
VR AR 17,783 15,545 14,933 14,206 15,370 16,515 R AT 19.325 20.296 20.866 21.604 22.971 24.439
J3 & T/ S64F0E 41,516 22,524 22,618 23,177 25,078 26,945 L e NEFR 4.578  0.354 0.236 0. 630 0.817 1.869
EEES 9. 9% 5. 0% 4.5% 4. 4% 4. 6% 4. 8% T R A 1.250  0.976 0. 680 0. 697 0.755 0.811
iR E
PR % SO N ) &l aE 18.49%  9.55% 9.32% 8.99% 9.15% 9.24%
2020 2021 2022  2023E  2024E  2025E B AR EE 2.22% 1.16% 1.29% 1.25% 1.31% 1.37%
4 A0 59,298 38,070 37,551 37,383 40,449 43,460 FN AR F 8.98%  5.94% 5.09% 4. 84% 4.85% 4.90%
g it 17,783 15,545 14,933 14,206 15,370 16,515 Wk
Bl 9,190 11,857 10,232 7,555 8,170 9,016 FELESMNEKE  13.92%  8.04% 11.27%  5.48% 2.74% 2.81%
k2 B E -12,588 -7,981 -4,478 486 468 539 EBIT 3k % -7.02% -26.68% -4.86%  1.46% 8.51% 7.74%
T B EeLT -2,713 -37,833 -40,554 -38,099 -39,590 -31,283 R URILE S S 6.80% —45.75% 0.42% 2.47% 8.20% 7.45%
%8 EHALHER 53,188 4,113 2,750 7,324 9,497 21,733 B EEKE 8.05%  3.72% -9.36%  5.86% 2. 68% 2. 84%
WA TR -7,146 -9,514 -12,749 -6,002 -7,221 -8,632 k¥ 4 V]
Erdy -7,740 -28,026 -9,651 -2,350 -15,634 -16,725 SN K 3K B R A 2.2 3.1 4.4 4.4 4.4 4.4
B 20,683 11,260 9,370 4,298 4,513 4,739 PR 1,168.8 1,071.2  892.7 850.0 850. 0 850. 0
32 K EHALHER 5,797 -26,281 -13,030 -4,053 -18,342 -20,618 ISR 346.5  322.8 279.0 270.0 270.0 270.0
REE Sy 38,859 38,794 14,373 0 0 0 B 5 A R 1.0 10. 3 12.1 12.7 13.5 14. 4
LR ¥y 4, 645 7,619 41,479 22,982 32,811 22,632 -3 4 %]
B 64,122 -46,295 -36,638 -15,176 -16,174 -17,231 R /ARG 18.80% 30.63% 44.54%  45.82% 49.07%  49.60%
& T & ALER -20,619 118 19,214 7,806 16,637 5,401 EBIT 4 8 R Fetd 3¢ 14.3 12.3 19.7 1.2 11.2 1.1
EIERED R o 37,809 -21,732 9,491 11,077 7,792 6,515 ® R 81.28% 79.74% 76.95% 76.65% 75.61% 74.55%
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5 H 3 R 4 B AR f YO0 pmmmmmmmmmmmmmmmmmmmmmmmmmm e 4000
1 2021-08-30 EA 20.90 29.61~29. 61 20.00
1300 3000
2 2021-10-29 EA 19.13  29. 61~29. 61 18.00
- 17.00 2000
3 2022-03-31 gt 18.98 20. 34 B0 '
4 2022-04-28 4 18.23  20.34 e m
5  2022-08-31 5 15. 89 N/A ggg ' ] ] R [ ]
6 2022-10-30 gt 14.34 N/A 2 B 8 B ¥ B ¥ =
7 2023-03-31 rm 15. 60 N/A S ¥ R R R 8 =& =®
8  2023-04-30 ¥ 15. 14 N/A
RiR: E AR R
eSS UL P

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.
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NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQ AR TEALIERR LT RAR A TGN HARFRPFTA, 2ESIERR L RTA R X 213 809/ 4t fo & Fo RAFEATRIE. A4RE
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

AREBRASLZZR, EETREATEHAA ELEMIER, ERTELGEAREAHRIFE, FRERZGEATIERAR SR T AN TREH T XGRS, ThH
RHERUARRES AR H o AREFTRANIEAR SR IELGME, MMELRRETRATCEY AREFH, TEGLGHFREREARGEL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X HRA 69 & e = 5, AE R LB E R ALITHE, BEIEAEBURBIREAR 24 EAREHEMELRENRGTHSAF RN, UR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
WARF S T AREFRAGEMIERARER TR, ARSI ATRSE A F 02 H07 . & F B &I A AMERTRT, EETHRK, BLIERATRE
AR R,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,
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