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me 2021 2022 2023E  2024E  2025E
BN (EFT) 41,669 48,463 44,434 47,029 48,195
Ell gt 40.90% 16.31% -8.31%  5.84%  2.48%
3EERID(ER 7T 3,319 4,569 4,939 5955 6,871
IS 267.74% 37.65%  8.11% 20.56% 15.38%
PSS RIS 0.96 1.32 1.42 172 1.98
FREEENSTOEH 1.84 1.99 2.05 2.80 3.19
ROE(AEFAR)(MES 18.25% 20.44% 18.50% 18.51% 17.82%
P/E 11.67 8.44 9.45 7.84 6.79
P/B 2.13 1.73 1.75 1.45 1.21
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-ST 5N 29,573 41,669 48,463 44,434 47,029 48,195 ® P Ee 1,187 1,623 3,045 6,196 8,646 9,171
3K & 40.9%  16.3%  -8.3% 5. 8% 2.5% R #OR 511 340 1,067 1,352 1,431 1,467
EXR=E 5 ¥ N -25,374 -33,180 -41,222 -36,407 -37,588 -37,588 Fole 3,544 3,042 3,918 3,990 4,119 4,119
%4 BN 85.8% 79.6% 85.1% 81.9%  79.9%  78.0% Rk s 809 356 216 387 396 396
E3 4,199 8,488 7,241 8,027 9,441 10,607 AR 6,051 5,360 8,246 11,925 14,593 15,153
%4 BN 14.2%  20.4% 14.9%  18.1%  20.1%  22.0% %58 K~ 14. 8% 14.2%  21.1% 26.6%  28.1% 25.9%
R Xy ] -278 -327 -362 -340 -360 -369 * 530 471 1,860 1,860 1,860 1,860
%4 N 0.9% 0. 8% 0.7% 0. 8% 0. 8% 0. 8% B = %~ 30,114 27,849 24,993 27,220 31,208 36,887
4 A -629 -68 -71 -69 -73 -75 %5 R 73. 4% 73.6%  64.0% 60.8%  60.2% 63. 0%
%4 N 2.1% 0. 2% 0.1% 0. 2% 0. 2% 0. 2% K 3,053 3,296 3,188 3,635 4,073 4,505
%5 18 % F -1, 071 774 -640 -706 -747 -766 R~ 34,967 32,477 30,814 32,844 37,264 43,368
%4 N 3. 6% 1.9% 1.3% 1. 6% 1. 6% 1. 6% %8 H 85. 2% 85.8%  78.9% 73.4%  71.9% 74.1%
5 K %R -31 -55 -83 -67 -71 -73 & &t 41,019 37,837 39,059 44,769 51,87 58,521
%4 BN 0.1% 0.1% 0. 2% 0. 2% 0. 2% 0. 2% [P 6,991 3,179 2,129 3,570 3,782 2, 691
B AT AV (EBIT) 2,190 7,264 6,085 6,844 8,189 9,324 B A+ 3R 9, 648 5,565 6,250 5,219 5,388 5, 388
%A EdN 7.4%  17.4%  12.6% 15.4%  17.4% 19. 3% H e At 714 1,092 668 825 919 990
W % 9% A -647 -588 -233 -267 -266 -199 /Ny 17,353 9,836 9,047 9,614 10,089 9,069
%4 BN 2.2% 1. 4% 0. 5% 0. 6% 0. 6% 0. 4% BN 9,358 6,667 4,377 4,377 4,377 4,377
W ALK -372  -1,990 -233 0 0 0 b K R AR 550 423 359 206 210 209
N A BRI E 0 0 0 0 0 0 A A 27,260 16,927 13,783 14,197 14,676 13, 656
Eeg i dA 32 1 121 0 0 0 38 R AR 11,806 18,191 22,351 26,696 32,165 38,550
%A%, AT AU 2. 4% 0. 0% 2. 0% 0. 0% 0. 0% 0. 0% Hob A 3,128 3,468 3,468 3,468 3,468 3, 468
2 ok A0 1,370 4,721 5,905 6,577 7,924 9,126 A o BLALIE 299 3,495 7,534 11,988 17,457 23,842
B ok A 4.6% 11.3%  12.2%  14.8%  16.8% 18. 9% VO ARG 1,953 2,719 2,925 3,875 5,015 6,315
RV IEE -14 -33 2 2 2 2 AR HR AR BT 41,019 37,837 39,059 44,769 51,857 58,521
CAIEVR 1,357 4,688 5,907 6,579 7,925 9,127
EUREE:S 4.6% 11.3%  12.2%  14.8%  16.9% 18.9% b 547
BT 1% AL -123 -476 -639 -689 -831 -957 2020 2021 2022 2023E  2024E 2025E
PR A% BE 9.0% 10.1%  10.8%  10.5%  10.5% 10. 5% E- I EET
4 F) 1,234 4,212 5,268 5,889 7,095 8,171 ROk 0. 289 0.957 1.317 1.424  1.717 1.981
VMRS 331 893 699 950 1,140 1,300 AR 3.774 5.246  6.445 7.698  9.275 11.116
13 & T 864 4 Al 903 3,319 4,569 4,939 5,955 6,871 HF R BENALFR 1.592 1.843 1.994 2.050 2.803 3.194
EEES 3.1% 8. 0% 9.4%  11.1%  12.7% 14. 3% R REA 0.000 0.113  0.160 0.140  0.140 0.140
=47 £
B4 REE ARDPEFL) & EE 7.65% 18.25% 20.44% 18.50% 18.51% 17.82%
2020 2021 2022 2023E  2024E  2025E B Ak EE 2.20% 8.77% 11.70% 11.03% 11.48% 11. 74%
4 A 0 1,234 4,212 5,268 5,889 7,095 8,171 FN T ARE F 6.61% 21.20% 17.06% 15.91% 16.17% 16.07%
VR A ME 331 893 699 950 1,140 1,300 HKE
El I ] 1,955 3,860 2,070 1,838 2,085 2,401 R SMAKE  21.78%  40.90% 16.31% -8.31%  5.84% 2. 48%
E -3 & 640 398 48 838 487 465 EBIT 3 k% 39.06% 231.73% -16.22% 12.47% 19.65% 13. 86%
TiEKeTH 1,152 -2,078 -472  -1,457 55 40 & A KE 82.25% 267.74% 37.65%  8.11%  20.56% 15. 38%
% B EH LR 4,981 6,392 6,914 7,108 9,721 11,075 BF A KE 3.64% -7.76%  3.23% 14.62% 15.83% 12. 85%
AT R -5,269 -1,271 -964 -4,325 -6,503 -8,503 I EERS
gy -55 63 -90 0 0 0 RN K 3K B4 R A 2.5 0.9 3.7 4.0 4.0 4.0
i) 83 26 20 0 0 0 Vol @R e 49.8 36.2 30.8 40.0 40.0 40.0
3 F EHALAR -5,242 -1,182 -1,033 -4,325 -6,503 -8,503 SRR NE T 95.2 68.1 40.1 40.1 40.1 40.1
REE Sy 63 3,049 0 0 0 0 Bl 2 5% B4 R 347.0 221.0 183. 6 210.3 214.2 229.3
i B H 247 -6,472 -3,535 1,377 212 -1,091 [ % 8]
B -2,765 -1,350 -1,054 —1,000 -974 -952 & QR ARG 110.20% 39.33% 13.69%  5.73% -1.31%  -4.69%
& EHAELER -2,455 -4,773 -4,589 376 -762 -2,043 EBIT A £ AR KetE 3 3.4 12. 4 26.1 25.6 30.8 46.9
4% RE -2,79 436 1,297 3,159 2,456 529 W R 66.46%  44.74% 35.29% 31.71% 28.30%  23.33%
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