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=] 2021 2022 2023E 2024E 2025E
EN (EATT) 80,679 82822 91,000 96677 99,567
RTINS 1430%  266%  987%  624%  299%
I38EREERTT) 9,733 9965 10974 12,670 13,798
TSRS 178%  239% 1012% 1546%  8.90%
}Xﬁ’ﬁﬁﬁﬁl&ﬁ(ﬁ) 0.193 0.197 0.217 0.251 0.273

REEMMETRFN 0.69 0.62 0.61 0.67 0.70
ROE(IEE!’\T)(}XE‘@ 9.64%  931%  9.63% 1034% 1043%
P/E 1624 1363 13.53 11.72 10.76
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-LZT 5N 70,585 80,679 82,822 91,000 96,677 99,567 Uil s 12,128 15,828 14,841 18,635 19,878 31,693
Wk & 14. 3% 2.7% 9.9% 6. 2% 3.0% JoR & &) 10,777 12,612 15,276 16,168 17,177 17,690
ER-RIZ 5 ¥ -44,419 -53,895 -55,281 -60,545 -64,159 -65,871 A% 15,021 15,248 17,775 18,080 19,160 19,671
%4 BN 62.9%  66.8%  66.7%  66.5%  66.4%  66.2% Rk 25,318 24,278 22,613 24,739 26,087 26,733
£, ) 26,165 26,783 27,541 30,455 32,518 33,695 AR 63,244 67,966 70,505 77,623 82,302 95,788
%4 NN 37.1%  33.2%  33.3%  33.5%  33.6%  33.8% %8 16. 1% 17. 0% 17.2% 18.5% 19.2% 21. 6%
R Xy ] -622 -610 -806 -883 -938 -966 LIRS 12,667 13,250 14,457 14,408 14,408 14,408
%4 N 0. 9% 0. 8% 1. 0% 1.0% 1. 0% 1.0% Bz %~ 295,820 297,343 301,063 304,492 307,602 310,391
Lk @2 -7 -79 -47 -55 -58 -60 %5 K 75.5%  74.3% 73. 6% 72.5% 71. 9% 69. 9%
%4 NN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% PR 9,734 10,725 12,219 12,545 12,856 13,153
I3 A -2,393  -2,426 -2,420 -2,730 -2,900 -2,987 R 328,654 332,027 338,511 342,165 345,536 348,576
%4 N 3. 4% 3.0% 2.9% 3. 0% 3. 0% 3. 0% % .8 - 83.9%  83.0% 82. 8% 81. 5% 80. 8% 78. 4%
% & 3 A -1,536 -1,753 -1,870 -2,057 -2,185 ~-2,250 * & &t 391,898 399,993 409,016 419,787 427,838 444,363
%4 E N 2. 2% 2. 2% 2. 3% 2. 3% 2.3% 2.3% 48 ) 43 44,033 39,095 33,301 30,372 21,476 21,370
&A% AT AL (EBIT) 21,544 21,915 22,398 24,731 26,437 27,432 R A 3R 27,658 26,443 34,819 34,903 36,988 37,977
%45 AN 30.5%  27.2%  27.0%  27.2%  27.3%  27.6% AR Rk 5,462 11,783 8,013 9,379 9,871 10,162
% 5% R -7,828 -6,401 -6,592 -7,547 -7,218 -6,872 bz 77,153 77,320 76,132 74,654 68,335 69,509
%K BN 11.1% 7.9% 8.0% 8. 3% 7.5% 6.9% ¥ 5 156,693 155,922 160,075 160,075 160,075 160,075
H 7 RALBR -221 -163 -151 -100 -100 -100 4K R 16,422 15,841 14,878 14,695 14,934 15,028
N AME RS R 5 -103 56 55 55 55 e 250,268 249,083 251,086 249,423 243,344 244,612
Eegp & 1,144 1,367 1,677 1,700 1,734 1,769 & 8 AR R RS 95,273 100,911 107,028 113,962 122,592 132,349
%A% AT A 6. 8% 7.5% 9. 0% 8. 5% 7.8% 7.5% N 50,499 50,499 50,499 50,499 50,499 50, 499
& ol A 16,892 18,314 18,845 20,240 22,308 23,684 ko BLA]A 28,990 34,125 39,039 45,973 54,603 64,361
R IREES 23.9%  22.7%  22.8%  22.2%  23.1%  23.8% Y # R FR ARG 46,357 50,000 50,902 56,402 61,902 67,402
R SIEE -41 -188 -145 -150 -150 -150 R RARELH 391,898 399,993 409,016 419,787 427,838 444,363
CATEVR 16,850 18,126 18,699 20,090 22,158 23,534
RS 23.9%  22.5%  22.6%  22.1%  22.9%  23.6% e R S5
FIT 13 L -1,974 -2,442 -3,456 -3,616 -3,989 -4,236 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 1.7% 13.5% 18. 5% 18.0%  18.0% 18. 0% E: U Eo
4 A1) 14,876 15,684 15,243 16,474 18,170 19,298 B 0.189  0.193 0.197 0.217 0. 251 0.273
YRR RS 5,313 5,951 5,278 5,500 5,500 5,500 E-Y - & 1.887 1.998 2.119 2.257 2.428 2. 621
b & T B E)6 4 FliH 9,562 9,733 9,966 10,974 12,6710 13,798 L e NEFR 0.597  0.691 0. 621 0.610 0. 672 0.701
EEES 13.5%  12.1%  12.0%  12.1%  13.1%  13.9% T R A 0.076  0.080 0.084 0.080 0. 080 0. 080
R E
AL ikEzhk ARFEFAL &l aE 10.04% 9. 64% 9.31% 9.63% 10.34%  10.43%
2020 2021 2022  2023E  2024E  2025E B AR EE 2.44%  2.43% 2. 44% 2.61% 2.96% 3.11%
4 A1) 14,876 15,684 15,243 16,474 18,170 19,298 FN AR F 5.42%  5.37% 5.11% 5.53% 5.83% 5.81%
VR ARG 5,313 5,951 5,278 5,500 5,500 5,500 Wk
e 4 b 11,375 11,655 10,732 9,923 10,255 10,586 FELEMNEKE  15.95%  14.30% 2. 66% 9.87% 6. 24% 2.99%
k2 B E 6,499 5,166 5,108 6,288 5,977 5,732 EBIT 3k % 4.78% 1.72% 2.21%  10.42%  6.90% 3.76%
TiE K e T -2,595 2,406 286 -1,878 -491 -204 & A KR 1.02% 1.78% 2.39% 10.12% 15.46%  8.90%
%8 EHALLHR 30,155 34,911 31,368 30,806 33,911 35,413 B EEKE 1.01%  2.07% 2.26% 2.63% 1.92% 3.86%
AR -13,495 -14,433 -11,789 -13,776 -13,776 -13,776 k¥ 4 V]
4% 7 -423 -175 -819 104 55 55 PRI QP E 42.1 44. 4 56.8 60.0 60.0 60.0
E:i0) 2,159 40 -1,772 1,700 1,734 1,769 5 B A R 137.2 102.5 109.0 109.0 109.0 109.0
3% EHALHER -11,759 -14,569 -14,379 -11,972 -11,987 -11,952 KA IR B R S 158.9 127.0 137.9 138.0 138.0 138.0
P %y 84 1,021 404 0 0 0 B = 5 B R 1,284.8 1,084.8 1,025.8  927.7 866.5 833.6
%y -7,241  -1,368 -4,093 -2,929 -8,896 -106 =31 8 V)
B -17,210 -17,144 -17,207 -11,933 -11,656 —-11,446 R /ARG 138.45% 122.71% 115.89% 103.49%  90.07%  77.22%
% T EHAAR -24,367 -17,491 -20,896 -14,862 -20,552 -11,552 EBIT #) 8 4R Fef& 4 2.8 3.4 3.4 3.3 3.7 4.0
024 RE -6,135 2,853 -4,014 3,973 1,372 11,909 ® R 63.86% 62.27% 61.39% 59.42% 56.88% 55.05%
KR AN FR BEIERFT AT
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fTiedk, FEAEAT A% 3 M) B AHEAT A A A
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