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b= 2021 2022 2023 2024 2025E
E AN (BAT) 18,579 17,006 20,997 25,974 28,583
E Ol I 1.07% -8.47% 23.47% 23.70% 10.05%
AE&FIEER T 789 292 1,359 1,817 2,346
V3B FEE K R -64.48% -63.03% 366.08% 33.65% 29.15%
58 8 ARG (o) 0.575 0.197 0.922  1.233 1.592
BREEMHNES TS 0.32 0.14 2.50 3.17 3.29
ROE(ABEAR) BEH) 4.81% 1.52% 6.73%  8.39% 10.07%
P/E 63.59  103.71 21.18  15.85 12.27
P/B 3.06 1.57 1.43 1.33 1.24
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-S'2 5 N 18,383 18,579 17,006 20,997 25,974 28,583 Ll s 4,287 2,317 2,945 3,906 3,320 3,633
Wk & 1.1% -8.5%  23.5%  23.7% 10. 0% )R E & 3,703 3,529 3,315 4,316 5,093 5,391
ER-RIZ 5 ¥ -13,253 -15,372 -14,691 -16,718 -20,573 -22,371 % 2,875 4,534 4,472 5,038 5,636 5,884
%4 BN 72.1%  82.7%  86.4%  79.6%  79.2%  78.3% AR P 1,036 1,163 817 781 886 948
£ 4] 5,130 3,207 2,315 4,279 5,400 6,212 AT 11,901 11,543 11,549 14,042 14,936 15, 856
%4 AN 27.9% 17.3%  13.6%  20.4%  20.8%  21.7% %5 F 40. 6% 33.8%  30.9% 33.4%  34.5% 35. 5%
Bk AL B e -105 -100 -82 -105 -130 -143 * 497 868 848 848 848 848
%4 N 0. 6% 0. 5% 0.5% 0. 5% 0.5% 0.5% B = %~ 13,429 17,560 20,902 23,029 23,490 23,856
HEER -963 -529 -505 -630 -805 -915 %5 K 45.8% 51.4%  55.9% 54.8%  54.2% 53.5%
%4 NN 5.2% 2. 8% 3. 0% 3. 0% 3.1% 3. 2% ERi N e 770 902 933 915 896 878
ERRA -509 -642 -594 -714 -909  -1,000 R F 17,398 22,595 25,833 27,974 28,415 28,762
R T ON 2.8% 3. 5% 3.5% 3. 4% 3. 5% 3.5% %8 K 59. 4% 66.2%  69.1% 66.6%  65.5% 64. 5%
& -763 -934 -748 -924  -1,195 -1,343 # & &t 29,299 34,139 37,382 42,016 43,351 44, 617
%4 E N 4.2% 5.0% 4. 4% 4. 4% 4. 6% 4. 7% #3045 3 2,926 6,465 6,895 8,233 5,874 4,471
B AL ATA)E (EBIT) 2,790 1,002 386 1,906 2,361 2,811 B A+ 3R 7,305 9,099 7,533 9,314 11,419 12, 367
%45 AN 15. 2% 5. 4% 2.3% 9. 1% 9. 1% 9.8% AR B AR 935 578 528 674 826 908
% 9% A -392 -134 -56 -505 -484 -381 A A 11,166 16,142 14,956 18,221 18,119 17, 747
%4K BN 2.1% 0.7% 0. 3% 2. 4% 1.9% 1.3% BRI 1,078 719 1,998 2,408 2,408 2,408
W ALK -197 -310 -284 0 0 0 2 KA R 543 890 1,180 1,177 1,172 1,168
NARMERF N E 5 25 18 0 0 0 e 12,787 17,751 18,134 21,806 21, 699 21,323
A 9 -29 -7 14 14 14 38 R AARE 16,506 16,383 19,242 20,204 21,646 23,288
%AL AT A9 0. 4% n.a n.a 1.0% 0.8% 0. 6% HoA A 1,374 1,372 1,477 1,474 1,474 1,474
2 o A 2,319 730 157 1,416 1,892 2,444 k4 BLA)iE 8,219 8,324 8,386 9,337 10, 609 12, 251
R IREES 12. 6% 3.9% 0. 9% 6.7% 7.3% 8. 6% VRO AR ARG 6 6 6 6 6 6
Bk S -8 -16 0 0 0 0 AR AR S ST 29,299 34,139 37,382 42,016 43,351 44, 617
A AT A9 2,311 714 157 1,416 1,892 2,444
RS 12. 6% 3. 8% 0. 9% 6.7% 7. 3% 8. 6% b A7
FIT 13 -91 75 135 -57 -76 -98 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 3.9% -10.5% -86.3% 4.0% 4. 0% 4.0% E ¥ ET
%A 2,220 789 292 1,359 1,817 2,346 Y gl & 1.617 0.575  0.197 0.922 1.233 1.592
VRO AR ARE 0 0 0 0 0 0 R 12.018 11.940 13.030 13.712 14.690 15. 804
1 & T B A8 4 FliH 2,220 789 292 1,35%9 1,817 2,346 H N BEAEBR 3.057 0.324  0.139 2.505  3.170 3.289
EEES 12.1% 4. 2% 1. 7% 6. 5% 7. 0% 8. 2% TR A 0. 490 0.160  0.060 0.277  0.370 0.478
2E 23
BALRELE ARPEAL) & AR 13.45%  4.81% 1.52% 6.73%  8.39% 10. 07%
2020 2021 2022  2023E  2024E  2025E BRI EE 7.58% 2.31%  0.78% 3.23%  4.19% 5.26%
& A8 2,220 789 292 1,359 1,817 2,346 FN T ARANEF 13.07% 4.70% 2.56% 5.93% 7.57% 8. 94%
VR ARG 0 0 0 0 0 0 EEE 3
E| S ] 1,359 1,504 1,542 1,393 1,559 1, 653 EE R HFPAEKE 7.10% 1.07% -8.47%  23.47% 23.70% 10. 05%
kB E 256 -20 -73 543 528 423 EBIT 3k % 30.45% -64.07% -61.45% 393.25% 23.89% 19.02%
FiERLLTH 363 -1,827 -1,555 395 768 424 & A K E 33.13% —64.48% -63.03% 366.08% 33.65% 29.15%
BEEHALSR 4,198 445 205 3,691 4,672 4,846 B EERE 10.23% 16.52%  9.50% 12.40%  3.18% 2.92%
AT R -2,426 -4,784 -3,481 -3,534 -1,991 -2,000 FEETERD
H#F 12 -199 -68 0 0 0 K2 R B4 R4 54.3 57.1 61.5 60.0 58.0 56.0
) 6 -15 -244 14 14 14 Vol R 77.6 88.0 11.9 110.0 100.0 96.0
BEEHALER -2,408 -4,998 -3,792 -3,520 -1,977 -1,986 R AT KK B4 R4 62.9 61.1 66. 1 66.0 65.0 64.0
AT 1,979 0 2,385 11 170 0 Bl 2 % Bl R 234.6 244.0  283.3 249. 1 193.8 168.0
i B -2,696 3,203 2,318 1,754 -2,359 1,403 123 8 ]
b)) -563 -428 -638 -967 -1,087 -1,141 0/ ARG -1.89% 29.57% 30.77% 33.20% 22.81% 13.83%
£ T &I AHER -1,280 2,775 4,065 797 -3,276 -2,544 EBIT A £ AR 3 4 7.1 7.5 6.9 3.8 4.9 7.4
AEBRE 444 -2,056 570 968 -582 317 W R 43.64% 52.00% 48.51% 51.90% 50.05% 47.79%
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