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= 2021 2022 2023E 2024E 2025E
BN (B757T) 2594 2593 3548 4469 5408
BN ISR 3466% -004% 3682% 2595% 21.02%
3EERE(E D) 666 521 950 1252 1531
RS R KR 2438% -2174% 8218% 3179%  2236%
P ERRIES (7T) 0888 0496 0905 1192 1459
SREEMINETSH 116 086 094 149 178
ROE(AEBAT(ME® 1757% 1385% 2159% 2393% 2415%
P/E 6735 7527 2848 2161 1766
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-LZT 5N 1,927 2,594 2,593 3,548 4,469 5,408 Uil s 1,503 2,335 2,532 2,431 2,734 3,389
WK & 34. 7% 0. 0% 36.8%  25.9% 21. 0% Rk B R 131 187 161 179 206 242
ER-RIZ 5 ¥ -665 -897 -939  -1,170 -1,448 -1,749 B 105 184 535 481 595 719
%4 BN 34.5% 34.6% 36.2%  33.0% 32.4%  32.3% B O /b s 88 107 53 97 118 130
EX 1,262 1,697 1,654 2,379 3,021 3, 660 iz R e 1,827 2,813 3,282 3,187 3, 654 4,480
%4 NN 65.5%  65.4%  63.8%  67.0%  67.6%  67.7% %8 47.0%  49.9% 50. 8% 47.5% 48. 5% 51.2%
R Xy ] -100 -145 -162 -199 -250 -303 LIRS 32 31 30 30 30 30
%4 N 5.2% 5. 6% 6. 3% 5. 6% 5. 6% 5. 6% g 1,609 2,343 2,500 2,747 3,120 3,518
&R -428 -567 -626 -710 -885 -1,071 %8 41.4%  41.5% 38. 7% 40. 9% 41. 4% 40. 2%
RS ON 22.2%  21.9% 24.1%  20.0% 19.8%  19.8% PR 236 233 408 543 528 514
&2 A -101 -136 -173 -177 -210 -254 R~ 2,060 2,827 3,177 3,525 3, 884 4,267
%A B dN 5.2% 5.3% 6.7% 5. 0% 4.7% 4.7% %8 K~ 53. 0% 50. 1% 49.2% 52.5% 51.5% 48. 8%
5 K % R -64 -73 -86 -106 -125 -151 * & &t 3,887 5,640 6,458 6,712 7,537 8,746
%A AN 3. 3% 2. 8% 3. 3% 3. 0% 2. 8% 2. 8% 4310 455 0 6 451 324 123 8
&A% AT AL (EBIT) 569 776 607 1,186 1,551 1,880 R A 3R 403 572 582 578 675 792
%45 AN 29.5%  29.9%  23.4%  33.4%  34.7%  34.8% R R Rk 248 289 652 406 504 602
% 9% A 8 20 -1 -18 -5 15 R N 651 868 1,685 1,307 1,302 1, 401
%4 E N -0.4%  -0.8% 0. 0% 0.5% 0.1%  -0.3% R 0 0 0 0 0 0
# P RAEBK 0 -2 0 0 0 0 2R K R 18 982 1,007 1,005 1,004 1,003
N AME RS R 0 0 0 -30 -30 -30 e 669 1,849 2, 692 2,312 2,306 2,404
Eegp & 0 0 0 0 0 0 & 8 AR R RS 3,216 3,791 3,764 4,399 5,230 6,342
%A% AT A 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% N 536 750 1,050 1,050 1,050 1,050
& ol A 672 838 651 1,183 1,560 1,910 ko BLA]A 311 677 806 1, 441 2,272 3,384
R IREES 34.9% 32.3% 25.1%  33.3%  34.9%  35.3% VO ARG 2 0 2 1 1 0
R SIEE 3 4 0 3 3 3 R AR AR SSH 3,887 5,640 6,458 6,712 7,537 8, 746
CRTEIR 675 842 651 1,186 1,563 1,913
RS 35.0% 32.5% 25.1%  33.4% 35.0%  35.4% e R S5
FIT 43 L -139 -178 -130 -237 -313 -383 2020 2021 2022 2023E 2024E 2025E
B 1% AL F 20.6%  21.1%  20.0%  20.0%  20.0%  20.0% E-3 ¥ T
4 A 535 664 521 949 1,251 1,531 B 0.999  0.888 0. 496 0.905 1.192 1. 459
VRO AR ARE 0 -2 0 -1 -1 -1 AR 6.002 5.056 3.584 4.191 4.983 6.042
b & T B E)6 4 FliH 536 666 521 950 1,252 1,531 H R BEREER 1.350 1.159 0. 860 0.941 1.488 1.779
EEES 27.8%  25.7% 20.1%  26.8%  28.0%  28.3% A R RAY 0. 400 1.100 0.500 0. 300 0. 400 0. 400
R E
AL ikEzhk ARFEFAL &l aE 16.65% 17.57% 13.85% 21.59% 23.93%  24.15%
2020 2021 2022  2023E  2024E  2025E B AR EE 13.78% 11.81%  8.07% 14.15% 16.60% 17.51%
4 A0 535 664 521 949 1,251 1,531 BNF ARG R 14.03% 12.89%  9.34% 16.63% 19.57% 20.51%
VR ARG 0 -2 0 -1 -1 -1 Wk
Bl 93 108 161 169 193 219 FELEMNEKE  31.20% 34.66% -—0.04% 36.82% 25.95% 21.02%
Rz & 25 27 24 128 86 75 EBIT 3k % 63.68% 36.28% -21.70% 95.36% 30.71%  21.25%
T B EeLT 70 69 198 -257 32 43 R URILE S S 78.31% 24.38% -21.74% 82.18% 31.79% 22.36%
%8 EHALLHR 723 869 903 988 1,562 1,868 B R 51.74% 45.11% 14.50%  3.94% 12.29% 16.04%
WA TR -385 -433 -624 -546 -549 -599 k¥ 4 V]
4% 7 0 -448 0 -30 -30 -30 SR 21.4 19.1 20.5 14.0 13.0 13.0
B 0 0 -11 0 0 0 PR 53.5 58.9 139.8 150. 0 150. 0 150.0
32 K EHALHR -385 -881 -635 -576 -579 -629 KA IR B R S 175.6  185.4 199.7 160. 0 150.0 145.0
REE Sy 994 0 71 0 0 0 B 5 A R 213.2 298.2 305.7 238.5 207.7 184.9
LR ¥y 0 1,117 450 -128 -200 -115 -3 §- %]
B -317 -276 -596 -385 -479 -468 R /ARG -46.70% -36.47% -29.11% -25.52% -31.09% -37.7%
& F EHALAER 676 841 -75 -512 -679 -584 EBIT #) 8 4% Bef& £ -72.2  -37.9 590. 2 65.0 294.7 -124.4
AL BARE 1,014 829 196 -100 304 655 ® R 17.20% 32.78%  41.68% 34.44% 30.60% 27.49%
KB SR, B & IE RS R
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- ABMGT) SR SERN R
5 B #7 R 8 B A= B0
1 2023-03-15 EPN 40.65 49.77~49.77 S0
2 2023-04-28 EPN 40.99 N/A 400
3 2023-07-05 EYN 37.82 N/A 300
4 2023-07-28  E A 37.00 N/A 200
00
R B AERT LA 0
S 5 &5 5 2 8 2 & 2
S LUK R
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