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1= | 2021 2022  2023E  2024E  2025E
EWBNERT) 848,258 937,259 1,032,353 1,145,344 1,281,915
Bl IE KR 10.44% 10.49% 10.15% 10.94% 11.92%
V3REFE (B 7T) 115,937 125,459 137,076 151,216 168,540
PFEESFEIE KR 7.51%  821%  9.26% 10.32% 11.46%
HMEES RIS (TT) 5.438  5.873 6.409 7.070 7.880
FREAEEIESTOEM 5.60 3.76 8.20 8.86 9.89
ROE(VABHAR)HHE)  9.90%  9.94% 10.29% 10.67% 11.11%
P/E 0.00 11.52 15.37 13.93 12.50
P/B 0.00 1.15 1.58 1.49 1.39
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MRk ZRBREFANFHE
Bk (ARFELL) # 2 ik (AR TE S L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-LZT 5N 768,070 848,258 937,259 1,032,3531, 145,341, 281,915 %Pk e 325,941 335,155 223,483 246,734 294,511 367,249
3K & 10.4% 10.5%  10.1%  10.9% 11.9% )R E & 86,566 81,708 72,697 83,338 89,635 97,162
ER-RIZ 5 ¥ -533, 260 —603, 905 —676, 863 —743, 294 824, 648 -922, 979 % 8,044 10,203 11,696 12,219 13,556 15,172
%4 BN 69.4%  71.2%  72.2% 72.0% 72.0%  72.0% H AR T 159,192 168,305 148,495 178,643 208,943 240,762
£, ) 234,810 244,353 260,396 289,059 320,69 358,936 AT 579,743 595,371 456,371 520,933 606,644 720,345
%4 NN 30.6% 28.8%  27.8%  28.0%  28.0%  28.0% % .58~ 34. 3% 33.0%  24.0% 26.1%  28.6% 31. 7%
R Xy ] -2,462 -2,722 -2,898 -3,097 -3,436 -3,846 * 162,922 249,128 372,985 383,269 403,459 423,649
%4 N 0. 3% 0. 3% 0.3% 0. 3% 0. 3% 0. 3% B = %~ 754,820 770,399 786,287 851,287 874,787 898,787
&R -49,949 -48,243 -49,592 -54,715 -60,703 -67,942 %5 K 44. 6% 42.7%  41.4% 42.6%  41.2% 39. 5%
VR O 6.5% 5.7% 5.3% 5.3% 5.3% 5.3% LR 47,563 50,423 53,120 53,756 55,856 57,956
I3 A -51,395 -53,228 -54,533 -59,876 -66,430 -74,351 R F 1,112,8391,210,6561, 443,8671, 478,1991, 514,671 1,553,000
%A B dN 6. 7% 6.3% 5.8% 5.8% 5. 8% 5.8% %8 K~ 65. 7% 67. 0% 76.0% 73.9% 71. 4% 68. 3%
5 K % R -11,099 -15,577 -18,091 -20,647 -22,907 -25,638 # & &t 1,692,5821, 806,0271, 900,2381, 999,1322, 121,315 2, 273,346
%4 BN 1. 4% 1.8% 1. 9% 2. 0% 2. 0% 2. 0% s I 24,173 26,059 30,919 31,000 32,000 33,000
B A AT AV (EBIT) 119,905 124,583 135,282 150,724 167,220 187,160 B A+ 3R 316,341 368,190 321,351 369,608 409,237 457,111
%45 AN 15.6%  14.7%  14.4%  14.6%  14.6% 14. 6% H AR ik 176,760 187,899 181,067 186,970 200,284 214,920
% 5% R 7,905 8,096 8,605 7,797 10,222 13,512 A AR 517,274 582,148 533,337 587,578 641,521 705,032
%4K BN -1.0% -1.0% -0.9% -0.8% -0.9% -1.1% BN 0 0 0 0 0 0
H 7 RALBR -5,302 -4,550 -5,144 -2,546 -3,103 -3,834 4 K R 57,836 48,887 100,778 75,353 58,329 46,400
A A MEE I E 2,894 4,102 2,759 4,000 4,000 4,000 iy 575,110 631,035 634,115 662,931 699,850 751,432
Eegp & 13,093 13,396 13,181 13,000 13,000 13,000 38 R AARE 1,113,6161,171,0501, 262,0481, 331,7761, 416,690 1,516,789
%A% AT A 9. 2% 8. 8% 8. 1% 7. 3% 6. 6% 5.9% b A 402,130 402,130 453,504 453,504 453,504 453,504
& ol A 142,936 151,994 161,306 176,975 195,339 217,837 k4 BLA)iE 1,010,8351, 069,1871, 107,1201, 180,0331, 264,947 1, 365,046
R IREES 18.6%  17.9%  17.2%  17.1%  17.1% 17. 0% VRO AR ARG 3,856 3,942 4,075 4,425 4,775 5,125
R SIEE -583 -21 1,566 1,500 1,500 1,500 f R BRAREST 1,692,5821,806,0271,900,2381, 999,1322, 121,315 2, 273,346
CATEVR 142,353 151,973 162,872 178,475 196,839 219,337
LREES 18. 5% 17.9% 17. 4% 17.3% 17.2% 17.1% b 54T
FIT 13 L -34,219 -35,878 -37,278 -41,049 -45,273 -50, 448 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 24.0% 23.6% 22.9% 23.0%  23.0%  23.0% E ¥ ET
4 A1) 108,134 116,095 125,594 137,426 151,566 168,890 H NS 5.267 5.438  5.873 6.409  7.070 7.880
VR AR 297 158 135 350 350 350 AT 54.388 54.924 59.077 62.268 66.239  70.919
J3 & T 86941 107,837 115,937 125,459 137,076 151,216 168,540 H N BEAEBR 6. 611 5.600  3.757 8.202  8.863 9.888
EEES 14.0% 13.7% 13.4%  13.3%  13.2% 13. 1% A BE B A 0. 300 0.250  0.300 3.000  3.100 3.200
2E 23
AL ikEzhk ARFEFAL % ok aE 9. 68% 9.90%  9.94%  10.29% 10.67% 11.11%
2020 2021 2022  2023E  2024E  2025E BRI EE 6.37% 6.42%  6.60% 6.86%  7.13% 7.41%
4 A0 108,134 116,095 125,594 137,426 151,566 168,890 FN T ARANEF 7.97% 7.91%  8.03% 8.48%  8.85% 9.26%
VR ARG 297 158 135 350 350 350 EEE 3
El I ] 5,302 4,550 5,144 15,607 14,621 13,995 EE R HFPAEKE 2.97% 10.44% 10.49% 10.15% 10.94% 11.92%
k2 B E -28,390 -29,454 -24,018 -19,850 -17,544 -18,122 EBIT 3k % -1.97%  3.90%  8.59% 11.41% 10.94% 11.92%
TiEKeTH 50,314 28,215 -26,458 42,239 40,906 46,713 & A K E 1.42% 7.51%  8.21% 9.26% 10.32% 11. 46%
% B EHRLER 135,360 119,406 80,262 175,42 189,550 211,475 BF A KE 6.19% 6.70%  5.22% 5.20%  6.11% 7.17%
WA TR -190, 183 —206, 806 -189,063 -32,048 -25,100 -25, 600 FEETERD
4% 7 -12,048 -78,880 -80,960 -38,171 -45,190 -45,190 K2 R B4 R4 17.5 16.5 15. 6 18.0 18.0 18.0
B 14,125 47,390 31,970 13,000 13,000 13,000 ORI 5.3 5.5 5.9 6.0 6.0 6.0
2K EHALER -188, 106 -238, 296 —238, 053 -57,219 -57,290 -57,790 ST AT K 3K B4 R4 172. 6 158.9 144.1 144.0 144.0 144.0
A% AR 3R 0 48,695 3,335 0 0 0 R R A 325.9 301.8  279.0 263.9  244.3 223.9
%y 0 0 0 -324 1,000 1,000 =3 8 %]
B -82,252 -93,896 -123,849 -70,131 -68,258 -69,818 0/ ARG -38.51% —37.63% -23.76% -26.65% -30.38% -34.99%
£ K EHALER -82,252 -45,201 -120,514 -70,455 -67,258 -68,818 EBIT #) .84 Fete 2 -15.2 -15.4  -15.7 -19.3  -16.4 -13.9
AL BARE -135, 05 - 164,144 -277,325 47,748 65,002 84,867 W R 33.98% 34.94% 33.37% 33.16% 32.99% 33.05%
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KR RRACE
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e — L Er Ty ‘ﬁﬁﬁn) TASRIEFSRRMN &ﬁﬁﬂ
1 2022-02-10 %A 67.43 93.00~93. 00 0500 2500
2 2022-03-24  EA 64.55 93.00~93.00 isgg 2000
3 2022-08-12  EA 61.35 93.00~93.00 7800 300
4 2022-10-21  EA 69.14 N/A BI.00 1000
5 2023-03-24  EA 93.08 N/A BE?-EE' EDD
6 2023-04-20  EA 101. 68 N/A 2 8 2 8 58 8 8 &
7 2023-08-11 SN 97. 48 N/A A T T - A
KR B AR LA
BB BLA
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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
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, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
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EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AR AREAFERTREGE—RE, IEFFARERDTIRS B EF L faift 693757
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

FREAFGEILT, BEIERXBAM TR A ME T B RN ST RATOIERFHAT S, 7T AR X 2\ 8] I A% S5 TR 4 S AP £ 8R40

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
BRE % T ARETRAGETIER RS T L, AREGMMATRST O F 002 AB . &R BEIEFNTRERATHT, EXETHKL, BLIERATKL
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