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mA 2021 2022 2023E 2024E 2025E

R4 NGV 365,333 369,050 371,750 384,200 394,950
ERIT NS = 28.44%  1.02%  0.73%  3.35%  2.80%
V3EEEFE (AT 7T) 23,632 12,187 12,652 13,662 14,962
VRIS Vel = 86.42% -48.43%  3.82%  7.98%  9.51%
AEE R (7T) 1.061 0.547 0.568 0.614 0.672
EREEMNESRFM 2.69 2.01 1.47 1.55 1.73
ROE(AEEAR)(HM#H) 12.38%  6.26%  6.18%  6.42%  6.74%
P/E 6.75 10.21 10.75 9.96 9.09
P/B 0.84 0.64 0.66 0.64 0.61
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MRk ZRBREFANFHE
Bk (ARFELL) 7~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
ER-S T SN 284,430 365,333 369,050 371,750 384,200 394,950 il 16,889 20,046 24,150 30,756 35,115 39,377
3K & 28. 4% 1.0% 0.7% 3. 3% 2.8% JoR & &) 42,683 39,023 37,616 40,434 41,788 42,958
ER-RIZ 5 ¥ -253,245 -316, 456 -346, 852 —348, 778 -359, 242 -368, 029 5 39,357 49,490 46,010 47,778 49,211 50,415
%4 BN 89.0% 86.6% 94.0%  93.8%  93.5%  93.2% B O /b s 47,893 41,474 67,909 65,356 65,705 66,000
£, ) 31,185 48,877 22,197 22,972 24,958 26,921 AR 146,822 150,034 175,685 184,324 191,819 198,749
%4 AN 11.0%  13.4% 6. 0% 6. 2% 6.5% 6. 8% %58 K~ 41.2%  39.4% 44.1% 44. 9% 45.2% 45, 4%
R Xy ] -1,281 -1,432 -1,372 -1,190 -1,229 -1,264 LIRS 32,192 46,144 33,971 33,971 33,971 33,971
%4 N 0. 5% 0. 4% 0. 4% 0. 3% 0. 3% 0. 3% g 157,955 159,942 162,010 167,005 172,881 179,252
&R -2,933 -1,720 -1,789 -1,859 -1,921 -1,975 %5 K 44.3%  42.0% 40. 7% 40. 7% 40. 8% 41.0%
%4 BN 1. 0% 0. 5% 0.5% 0. 5% 0.5% 0.5% PR 14,578 14,625 14,877 15,249 15,612 15,966
I3 A -4,345 -4,396 -4,351 -4,473 -4,623 -4,752 IR /E 209,403 230,364 222,564 226,120 232,099 238,578
%4 BN 1.5% 1.2% 1.2% 1.2% 1.2% 1.2% %5 K~ 58.8%  60.6% 55. 9% 55. 1% 54. 8% 54. 6%
5 K % R -8,726 -11,371 -3,168 -3,197 -3,842 -3,950 * & &t 356,225 380,398 398,249 410,444 423,918 437,327
%4 BN 3.1% 3.1% 0. 9% 0. 9% 1. 0% 1. 0% 48 15 Y 13,821 22,265 14,579 13,347 14,601 15,187
B A AT AV (EBIT) 13,900 29,958 11,517 12,253 13,343 14,981 R A 3R 48,538 61,664 65,022 66,602 68,695 70,375
%45 AN 4.9% 8. 2% 3.1% 3.3% 3.5% 3.8% R R Rk 66,729 53,475 64,386 65,654 66,826 67,948
% 5% R -1,462 -1,788 -1,546 -1,351 -1,552 -1,461 bz 129,089 137,404 143,988 145,603 150,122 153,511
%4K BN 0.5% 0.5% 0. 4% 0. 4% 0. 4% 0. 4% ¥ 5 10,363 14,773 21,573 21,573 21,573 21,573
H 7 RALBR 807 -1,448 -1,084 0 0 0 4K R 17,030 17,501 16,812 15,558 14,516 13,758
A A MEE I E -63 -177 43 0 0 0 il 156,482 169,677 182,373 182,734 186,211 188,843
Eegp & 3,140 3,975 5,112 5,000 5,000 5,000 &8 R RS 184,371 190,934 194,623 204,657 212,854 221,831
%A% AT A 19.6%  12.9%  34.0%  29.4%  27.5%  25.4% N 22,269 22,268 22,268 22,268 22,268 22,268
& ol A 16,955 32,563 15,604 17,503 18,690 20,220 A o Be Al 76,703 84,170 84,006 91,597 99,794 108,771
R IREES 6. 0% 8. 9% 4.2% 4. 7% 4.9% 5.1% VO ARG 15,371 19,787 21,253 23,053 24,853 26,653
R SIEE -933  -1,854 -560 -500 -500 -500 AR AMSSH 356,225 380,398 398,249 410,444 423,918 437,327
CATEVR 16,022 30,708 15,044 17,003 18,190 19,720
RS 5. 6% 8. 4% 4.1% 4. 6% 4.7% 5. 0% e R 5
FIT 13 L -2,036 -4,253 -1,015 -2,550 -2,729 -2,958 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 12.7% 13.9% 6. 7% 15.0%  15.0% 15. 0% E- U Eo
4 A 13,985 26,455 14,029 14,452 15,462 16,762 B 0.569 1. 061 0. 547 0.568 0.614 0. 672
VR AR 1,309 2,823 1,842 1,800 1,800 1,800 E-Y - & 8.279  8.574 8. 740 9.193 9.561 9.964
J3 & T/ SM4AIE 12,677 23,632 12,187 12,662 13,662 14,962 H R BEREER 1.261 2. 689 2.008 1.474 1.555 1.735
EEES 4.5% 6.5% 3. 3% 3. 4% 3. 6% 3. 8% A BE RE A 0.000  0.000 0.000 0.227 0.245 0.269
iR E
PR % SO N ) &l aE 6.88% 12.38%  6.26% 6.18% 6. 42% 6. 74%
2020 2021 2022  2023E  2024E  2025E B AR EE 3.56%  6.21% 3.06% 3.08% 3.22% 3. 42%
4 A0 13,985 26,455 14,029 14,452 15,462 16,762 FN AR F 5.12% 10.04%  4.15% 3.86% 4. 04% 4.36%
VR ARG 1,309 2,823 1,842 1,800 1,800 1,800 Wk
Bl 17,645 20,794 21,023 20,585 22,699 25,200 FELEMNEKE  -2.61%  28.44%  1.02% 0.73% 3. 35% 2.80%
k2 B E -748 -1,623 -4,343 -2,768 -3,666 -3,468 EBIT 3k % 7.73% 115.53% -61.56%  6.40% 8.89%  12.28%
T B EeLT -2,799 14,244 14,010 565 129 135 R URILE S S 2.04% 86.42% -48.43% 3.82% 7.98% 9.51%
%8 EHALHER 28,084 59,869 44,719 32,834 34,624 38,628 B EEKE 4.89%  6.79% 4. 69% 3.06% 3.28% 3.16%
WA TR -18,411 -21,488 -21,438 -23,757 -27,779 -30,979 k¥ 4 V]
4% 7 2,556 -7,902 -7,460 0 0 0 SR 13.2 10.9 13.8 16.0 16.0 16.0
B 2,468 2,356 2,707 5,000 5,000 5,000 5 B A R 57.4 51.2 50.2 50.0 50.0 50.0
32 K EHALHER -13,388 -27,034 -26,191 -18,757 -22,779 -25,979 ISR 45.9 47.1 52.2 55.0 55.0 55.0
REE Sy 724 2,042 2,683 2, 445 0 0 B 5 A R 179.9 146.0 146. 6 140.7 132.2 125.2
LR ¥y -6,697 -11,543 -3,063 -1,098 1,254 587 -3 4 %]
B -7,730 -21,844 -13,360 -7,383 -7,699 -8,216 R /ARG 8.22% 10.19%  6.79% 3.00% 1.56% 0.02%
# T ENALHR -13,702 -31,344 -13,740 -6,036 -6,445 -7,630 EBIT #) 8 4% Bef& £ 9.5 16.8 7.4 9.1 8.6 10.3
A BARE 1,204 1,468 4,716 8, 041 5, 401 5,020 ® R 43.93% 44.61% 45.79% 44.52% 43.93%  43.18%
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AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
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

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

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.
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% B A R VS AT AL IAA K ZARE, W B iR IAA N K FEAT AR LI T, KRS TR B 2 IER 5 K& A RE A IAA B AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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