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mA 2021 2022 2023E 2024E 2025E

EBRAN(ERT) 225,732 222,939 240,694 259,814 280,141
ENIT NS = -0.85% -1.24%  7.96%  7.94%  7.82%
3EEEFE(E R TT) 10,303 11,653 11,782 13,357 14,415
YIRS R R 9.08% 13.11%  1.10% 13.37%  7.92%
MEE SR (7T) 0.359  0.406 0.41 0.47 0.50
ERASHNS AN 0.72 0.83 0.99 0.86 0.91
ROE(ABBAR)HE®H  6.93% 7.52% 7.27%  7.85%  8.06%
P/E 16.96  12.58 13.45 11.86 10.99
P/B 1.18 0.95 0.98 0.93 0.89
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
ER-S T 9N 227,656 225,732 222,939 240,694 259,814 280,141 %A 33,492 48,585 54,862 62,515 69,954 84,673
Wk & -0.8% -1.2% 8. 0% 7.9% 7.8% JoR & &) 97,625 110,920 118,177 124,946 131,505 139,979
ER-RIZ 5 ¥ -176, 955 -179,304 -175, 626 —189, 436 -204, 052 -220, 052 5 62,966 61,420 63,136 65,394 67,086 69,934
%4 BN 77.7%  79.4% 78.8%  78.7% 78.5%  78.6% Rk 55,644 58,957 54,280 50,217 51,358 53,494
£, ) 50,701 46,428 47,313 51,257 55,762 60,089 AR 249,727 279,883 290,455 303,073 319,902 348,080
%4 AN 22.3%  20.6% 21.2%  21.3%  21.5%  21.4% %8 63.6%  65.6% 65. 7% 66. 8% 68. 0% 69. 8%
R Xy ] -1,756 -1,686 -1,635 -1,685 -1,819 -1,961 LIRS 34,844 34,184 33,558 33,172 33,022 32,892
%4 N 0. 8% 0. 7% 0.7% 0. 7% 0.7% 0.7% Fa 66,646 65,230 64,940 65,142 65,324 65,491
&R -8,683 -7,264 -7,724 -8,785 -9,613 -10,505 %5 K 17. 0% 15. 3% 14. 7% 14. 4% 13.9% 13.1%
VR O 3.8% 3.2% 3.5% 3. 7% 3.7% 3.8% PR 17,023 17,686 17,394 17,470 17,520 17,547
I3 A -13,773 -13,481 -13,402 -14,682 -15,589 -16,668 IR /E 142,653 146,944 151,685 150,855 150,868 150,866
%4 N 6.1% 6. 0% 6. 0% 6.1% 6. 0% 6.0% % .8 - 36.4%  34.4% 34. 3% 33. 2% 32. 0% 30. 2%
5 K % R -13,350 -13,085 -13,130 -13,720 -15,069 -16,528 * & &t 392,380 426,826 442,140 453,928 470,771 498,947
%4 E N 5.9% 5. 8% 5.9% 5.7% 5.8% 5.9% 48 15 Y 19,351 20,428 20,101 11,312 5,000 5,000
&A% AT AL (EBIT) 13,139 10,911 11,423 12,385 13,672 14,426 R A 3R 138,814 157,077 172,513 182,395 192,012 205,884
%45 AN 5.8% 4.8% 5.1% 5.1% 5.3% 5.1% R R Rk 39,327 38,051 34,790 35,861 37,989 40, 151
% 5% R -829 -380 343 62 652 1,071 bz 197,493 215,556 227,404 229,567 235,001 251,034
%4 E N 0. 4% 0.2%  -0.2% 0.0% -0.3%  -0.4% * 5 4,203 7,454 6,096 6,576 7,026 7,476
H 7 RALBR -1, 255 -927 -926 -860 -860 -840 4K R 21,543 21,524 17,654 17,230 17,575 18,019
N AME RS R 77 310 490 400 405 400 e 223,239 244,535 251,154 253,374 259,602 276,529
Eegp & 386 -90 91 120 120 120 & 8 AR R RS 143,021 148,574 155,041 162,110 170,124 178,773
%AL AT A9 2. 4% n.a 0. 6% 0. 7% 0.7% 0. 6% N 28,699 28,699 28,699 28,699 28,699 28,699
& ol A 15,318 12,831 15,980 15,907 17,789 18,978 ko BLA]A 69,737 73,717 79,441 86,510 94,525 103,173
R IREES 6.7% 5.7% 7.2% 6. 6% 6.8% 6.8% VO ARG 26,120 33,717 35,945 38,445 41,045 43,645
R SIEE 673 924 140 140 140 140 R AR AR SSH 392,380 426,826 442,140 453,928 470,771 498,947
CATEVR 15,991 13,755 16,120 16,047 17,929 19,118
RS 7. 0% 6.1% 7.2% 6.7% 6.9% 6. 8% e R S5
FIT 13 L -2,168 -1,337 -1,767 -1,765 -1,972 -2,103 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 13. 6% 9. 7% 11. 0% 11.0%  11.0% 11.0% E: U Eo
4 A 13,823 12,418 14,352 14,282 15,957 17,015 B 0.395  0.359 0. 406 0. 411 0. 465 0.502
VR AR 2,492 2,115 2,699 2,500 2,600 2,600 E-Y - & 4.984  5.177 5.402 5. 649 5.928 6.229
J3 & FHA S84 AE 11,331 10,303 11,653 11,782 13,357 14,415 L e NEFR -0.182  0.723 0.832 0.991 0. 858 0.914
EEES 5. 0% 4. 6% 5.2% 4. 9% 5.1% 5.1% T R A 0.130  0.080 0.140 0.164 0.186 0. 201
R E
AL ikEzhk ARFEFAL &l aE 7.92%  6.93% 7.52% 7.27% 7.85% 8. 06%
2020 2021 2022  2023E  2024E  2025E B AR EE 2.89%  2.41% 2. 64% 2.60% 2. 84% 2.89%
4 A0 13,823 12,418 14,352 14,282 15,957 17,015 FN AR F 5.81%  4.63% 4. 68% 5. 04% 5. 44% 5.46%
VR ARG 2,492 2,115 2,699 2,500 2,600 2,600 Wk
e 4 b 8,845 8,739 8,868 7,737 7,982 8,197 FELEMNEKE -0.59% -0.85% -—1.24%  7.96% 7.94% 7.82%
k2 B E -1,037 -417 -2,948 -1,498 -1,936 -2,121 EBIT 3k % -17.60% -16.95%  4.69% 8.43% 10.39%  5.52%
T B EeLT -26, 848 6 3,617 7,919 2,628 3,134 R URILE S S -3.93% -9.08% 13.11% 1.10% 13.37% 7.92%
%8 EHALLHR -5,217 20,745 23,889 28,441 24,631 26,225 B EEKE 2.30%  8.78% 3.59% 2.67% 3.71% 5.99%
WA TR -6,569 -4,541 -6,211 -6,415 -5,555 -5 855 k¥ 4 V]
4% 7 6,194 -9,870 -3,561 36 405 250 SR 105.6  117.2 132. 6 142.0 138.0 136.0
E:i0) 687 725 990 120 120 120 PR 127.7 126. 6 129. 4 126.0 120.0 116.0
32 K EHALHR 313 -13,68 -8,781 -6,259 -5,030 -5,485 KA IR B R S 219.9  232.8 263.0 280.0 272.0 270.0
REE Sy 313 8,230 451 0 0 0 B 5 A R 92.9 95.3 99.6 88. 4 78.0 68.7
%y 2,403 6,275 -2,905 -8,338 -5,862 450 =31 8 V)
B -6,669 -7,395 -8,758 -5,876 -6,072 -6,305 R /ARG -7.83% -15.85% =-20.47% -27.45% -32.37% -37.15%
% T & ALER -3,953 7,111 -11,212 -14,214 -11,934 -5,855 EBIT 4 8 R Fetd 3¢ 15.8 28.7 -33.3 -200.8 -21.0 -13.5
AL BARE -9,164 13,590 4,266 7,968 7,668 14,885 ® R 56.89% 57.29% 56.80% 55.82% 55.14% 55.42%
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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
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
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
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BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
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W36 021-80234211 W% 010-85950438 W36 0755-83831378
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Hopk: EHHRME 5 @5 1088 5 Hodk: AL RIREKE N KHF 26 5 R4 : 518000
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