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=] 2021 2022 2023E 2024E 2025E
BN (ETT) 80,679 82822 90,576 95351 99,320
BEINIEKE 1430% 2.66% 9.36% 5.27% 4.16%
I38:%FiE (BT 7T) 9733 9965 11,036 12338 13462
IFE: SRS IR 178% 239% 10.75% 11.80% 9.11%
MEERIKES (T) 0193 0197 0.219 0.244 0.267
BREAEMHNS AR 0.69 0.62 0.59 0.67 0.70
ROE(FBEAE) M) 9.64% 931% 9.81% 1034% 10.58%
P/E 1624 13.63 14.51 1297 11.89
P/B 157 1.27 142 134 1.26
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Bk (ARFELL) # 2 ik (AR TE S L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-ST .5 SN 70,585 80,679 82,822 90,576 95,351 99,320 Ll 12,128 15,828 14,841 19,669 20,721 21,592
3K & 14.3% 2.7% 9. 4% 5.3% 4.2% )R E & 10,777 12,612 15,276 14,675 15,449 16,092
ER-RIZ 5 ¥ -44,419 -53,895 -55,281 -60,073 -63,051 -65,610 o 15,021 15,248 17,775 17,940 18,829 19,593
%4 BN 62.9%  66.8%  66.7%  66.3%  66.1%  66.1% H AR T 25,318 24,278 22,613 25,957 27,156 28,181
£, ) 26,165 26,783 27,541 30,502 32,300 33,710 AT 63,244 67,966 70,505 78,241 82,154 85,458
%4 NN 37.1% 33.2% 33.3% 33.7%  33.9%  33.9% % .58~ 16. 1% 17. 0% 17.2% 18.5%  18.9% 19.1%
R Xy ] -622 -610 -806 -906 -954 -993 * 12,667 13,250 14,457 15,522 15,522 15,522
%4 N 0. 9% 0. 8% 1. 0% 1.0% 1.0% 1. 0% B = %~ 295,820 297,343 301,063 305,492 313,562 321,231
Lk @2 -7 -79 -47 -54 -57 -60 %5 K 75.5% 74.3%  73.6% 72.1%  72.0% 71. 9%
%4 NN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% LR 9,734 10,725 12,219 12,545 12,856 13,153
I3 A -2,393 -2,426 -2,420 -2,663 -2,803 -2,920 R F 328,654 332,027 338,511 345,229 353,560 361,480
%4 N 3. 4% 3. 0% 2.9% 2.9% 2.9% 2.9% %8 K 83. 9% 83.0%  82.8% 81.5%  81.1% 80. 9%
5 K % R -1,536 -1,753 -1,870 -2,047 -2,155 2,245 # & &t 391,898 399,993 409,016 423,469 435,713 446,938
%4 BN 2. 2% 2. 2% 2. 3% 2. 3% 2. 3% 2. 3% s I 44,033 39,095 33,301 38,852 36,551 32, 421
B A AT AV (EBIT) 21,544 21,915 22,398 24,832 26,331 27,492 B A+ 3R 27,658 26,443 34,819 35,228 36,975 38,477
%45 AN 30.5% 27.2%  27.0%  27.4%  27.6%  27.7% H AR ik 5,462 11,783 8,013 7,165 7,475 7,737
% 5% R -7,828 -6,401 -6,592 -7,672 -7,619 7,446 A AR 77,153 77,320 76,132 81,245 81,001 78, 634
%K BN 11.1% 7.9% 8. 0% 8.5% 8. 0% 7.5% BRI 156,693 155,922 160,075 160,075 160,075 160,075
H 7 RALBR -221 -163 -151 -100 -100 -100 4 K R 16,422 15,841 14,878 13,239 13,444 13,627
N AME RS R 5 -103 56 55 55 55 e 250,268 249,083 251,086 254,559 254,519 252,337
Eegp & 1,144 1,367 1,677 1,800 1,836 1,873 38 R AARE 95,273 100,911 107,028 112,509 119,292 127,199
%A% AT A 6. 8% 7.5% 9. 0% 8. 9% 8. 4% 8. 1% b A 50,499 50,499 50,499 50,499 50,499 50, 499
& ol A 16,892 18,314 18,845 20,316 21,904 23,274 A o BeAliE 28,990 34,125 39,039 44,520 51,303 59,210
R IREES 23.9% 22.7%  22.8%  22.4%  23.0%  23.4% VRO AR ARG 46,357 50,000 50,902 56,402 61,902 67,402
R SIEE -41 -188 -145 -150 -150 -150 AR AR EST 391,898 399,993 409,016 423,469 435,713 446,938
CATEVR 16,850 18,126 18,699 20,166 21,754 23,124
RS 23.9%  22.5%  22.6% 22.3%  22.8%  23.3% b A7
FIT 13 L -1,974 -2,442 -3,456 -3,630 -3,916 -4,162 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 11.7%  13.5%  18.5%  18.0%  18.0% 18. 0% E ¥ ET
4 A1) 14,876 15,684 15,243 16,536 17,838 18,962 -3 & 0.189 0.193  0.197 0.219  0.244 0.267
VR AR 5,313 5,951 5,278 5,500 5,500 5,500 AT 1.887 1.998  2.119 2.228  2.362 2.519
b & T B E)6 4 FliH 9,562 9,733 9,966 11,036 12,338 13,462 H N BEAEBR 0.597 0. 691 0. 621 0.591 0. 672 0.701
EEES 13.5%  12.1%  12.0%  12.2%  12.9% 13. 6% A BE B A 0.076 0.080  0.084 0.110  0.110 0.110
2E 23
AL ikEzhk ARFEFAL & AR 10.04%  9.64%  9.31% 9.81% 10.34% 10. 58%
2020 2021 2022  2023E  2024E  2025E BRI EE 2.44% 2.43%  2.44% 2.61%  2.83% 3.01%
4 A0 14,876 15,684 15,243 16,536 17,838 18,962 FN T ARANEF 5.42% 5.37%  5.11% 5.48%  5.65% 5.76%
VR ARG 5,313 5,951 5,278 5,500 5,500 5,500 Bk
El I ] 11,375 11,655 10,732 9,923 10,295 10,706 EE kS MAMKE  15.95%  14.30% 2. 66% 9.36%  5.27% 4.16%
k2 B E 6,499 5,166 5,108 6,350 6,296 6,106 EBIT 3k % 4.78% 1.72%  2.21% 10.87%  6.04% 4.41%
g iE KT -2,595 2,406 286 -2,973 -469 -391 & A K E 1.02% 1.78%  2.39% 10.75% 11.80% 9. 11%
% FEHALSR 30,155 34,911 31,368 29,836 33,959 35,383 BF A KE 1.01% 2.07%  2.26% 3.53%  2.89% 2.58%
WA TR -13,495 -14,433 -11,789 -15,687 -18,776 -18,776 FEETERD
4% 7 -423 -175 -819  -1,010 55 55 K2 R B4 R4 42.1 44. 4 56.8 58.0 58.0 58.0
B 2,159 40 -1,772 1,800 1,836 1,873 ORI 137.2 102.5 109.0 109.0 109.0 109.0
32 K EHALHR -11,759 -14,569 -14,379 -14,897 -16,885 -16,848 R AT KK B4 R4 158.9 127.0 137.9 138.0 138.0 138.0
REE Sy 84 1,021 404 0 0 0 R R A 1,284.8 1,084.8 1,025.8 932.1 886.0 849.8
LR ¥y -7,241 -1,368 -4,093 3,651 -2,302 -4,130 123 8 ]
B -17,210 -17,144 -17,207 -13,584 -13,591 -13,439 0/ ARG 138.45% 122.71% 115.89% 107.66% 98.51%  89.15%
% T & ALER -24,367 -17,491 -20,896 -9,932 -15,893 -17,569 EBIT A £ AR 3 4 2.8 3.4 3.4 3.2 3.5 3.7
AL BARE -6,135 2,853 -4,014 5,006 1,181 966 W R 63.86% 62.27% 61.39% 60.11% 58.41% 56. 46%
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1 2022-04-22 ¥ 4% 2.74 N/A
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3 2022-10-27 K 2.74 N/A 2000
4 2023-03-16 ¥ 2.94 N/A 000
5  2023-08-24 EA 3.17 N/A
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