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5 2021 2022 2023E  2024E  2025E
ElNET T 3,425 2,306 2,287 2,779 3,297
[EIALON - 38.19% -32.68% -0.80% 21.52% 18.62%
JAEREFIE(ET T 259 262 261 317 391
FESFDIE KR 10.16%  1.38% -0.54% 21.47% 23.48%
Hﬁ%’éﬂ&ﬂ&ﬁ(_) 0.652  0.555  0.552  0.671  0.829

BREEM RSP 0.45  -0.42 0.21 0.43 0.72
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P/E N.AA 3368  29.16  24.00  19.44
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-SX. 5 SN 2,478 3,425 2,306 2,287 2,719 3,297 il 985 1,236 1,837 1,800 1,949 2,247
k& -0.6%  38.2% -32.7% -0.8% 21.5%  18.6% R & 1,616 2,470 2,433 2,230 2,499 2,670
EXE 5 ¥ N -1,972  -2,847 -1,836 1,769 -2,140 -2,532 fale 0 0 0 0 0 0
%4 BN 79.6%  83.1%  79.6%  77.3% 77.0%  76.8% B /b ad 38 50 392 374 384 395
£, ) 506 578 470 519 639 765 AR 2,640 3,756 4,662 4,404 4,832 5,311
%4 BN 20.4%  16.9%  20.4%  22.7%  23.0%  23.2% %8 F 95.6%  93.0% 93. 9% 94. 0% 94. 3% 94. 6%
B b AL B e -3 -3 -6 -7 -7 -8 L RSy 66 80 135 142 149 156
VR O 0.1% 0.1% 0.3% 0. 3% 0.3% 0.3% B % 7~ 5 14 13 17 18 20
4 A -32 -36 -37 -40 -49 -58 %5 R 0.2% 0. 4% 0.3% 0. 4% 0. 4% 0. 4%
%4 BN 1.3% 1.0% 1. 6% 1.8% 1.8% 1.8% EE A e 4 13 21 30 38 45
&2 A -71 -119 -122 -109 -124 -142 R BT~ 122 284 302 280 291 303
%A BN 2.8% 3.5% 5.3% 4.8% 4. 4% 4. 3% %5 R~ 4. 4% 7.0% 6.1% 6. 0% 5.7% 5. 4%
5T K 3% R -46 -74 -97 -92 -113 -131 &= gt 2,761 4, 040 4,964 4,684 5,124 5,615
%A AN 1.9% 2.2% 4.2% 4. 0% 4.1% 4. 0% 4310 455 0 162 75 0 0 0
B ATA)E (EBIT) 355 346 208 270 346 426 R A 3R 1,204 1,887 1,378 994 1,111 1,183
%A EdN 14. 3% 10.1% 9.0% 11.8%  12.5% 12. 9% AR AR 101 167 206 172 198 240
% 5% R -40 -20 68 62 1 14 bz 1,306 2,217 1, 659 1,166 1,309 1,423
%4K BN 1. 6% 0.6% -2.9% -2.7% -0.4%  -0.4% K 5 # 0 0 0 0 0 0
W ALK 0 0 -51 -57 -34 -40 Ak K R 18 131 120 72 53 38
N AME RS R 0 0 2 -2 0 0 e 1,323 2,348 1,779 1,238 1, 361 1,461
ket e -9 1 24 12 8 16 £ 18 PR AR AR 1,438 1,692 3,184 3,445 3,762 4,153
%A% 7T AU n. a 0. 2% 7.7% 3. 9% 2. 2% 3. 6% b A 396 396 472 472 472 472
& ol A 278 309 306 311 373 460 A o Be Al 440 698 959 1,220 1,536 1,927
B ok A 11.2% 9.0%  13.3%  13.6%  13.4%  14.0% VO ARG 0 0 1 1 1 1
RV IEE 0 -4 2 0 0 0 R AR BAH 2,761 4, 040 4,964 4,684 5,124 5,615
CRTEIR 278 305 308 311 373 460
EUREE:S 11.2% 8.9% 13.3%  13.6%  13.4%  14.0% e R 5
ZEEE -43 -46 -45 -50 -56 -69 2020 2021 2022 2023E 2024E 2025E
BT 43 #L % 15. 6% 15.1% 14. 8% 16.2%  15.0% 15. 0% E: U Eo
4 A1) 235 259 262 261 317 391 AR 0.592  0.652 0. 555 0.552 0. 671 0.829
YRR E G 0 0 0 0 0 0 iy 3.628 4.269 6.748 7.301 7.972 8. 800
b & T B E)6 4 FliH 235 259 262 261 317 391 L 2ENEER 0.763  0.449 -0.423  0.206 0.427 0.722
EEES 9.5% 7.5%  11.4%  11.4%  11.4%  11.9% A T R A 0.000  0.000 0.000 0.000 0.000 0.000
SEE S
AL ikEzhk ARFEFAL &l aE 16.32% 15.28%  8.23% 7.57% 8. 42% 9.42%
2020 2021 2022  2023E  2024E  2025E R A EE 8.50%  6.40% 5.28% 5.57% 6.18% 6.96%
4 A 0 235 259 262 261 317 391 FN RS F 20.72% 15.75%  5.40% 6.57% 7.83% 8.72%
g it 0 0 0 0 0 0 Wk
EE 57 58 76 71 51 62 B LEMAEKE -0.59% 38.19% -32.68% -0.80% 21.52% 18.62%
E R &2 6 0 -13 15 -2 -10 EBIT 3§k % 29.32% -2.43% -40.04% 30.03% 28.25% 23.02%
T B EeLT 5 -138 -525 -249 -164 -103 kR URILE S S -2.51% 10.16% 1.38% —0.54% 21.47% 23.48%
% B EHLLHR 302 178 -200 97 202 341 B A KE 35.12% 46.32% 22.86% -5.64%  9.39% 9.58%
i -9 -30 -8 -18 -22 -27 K EEEES
Erdy -79 -4 -363 -14 -12 -12 SN K 3K B R A 117.3 90.5 143. 6 135.0 120.0 120.0
i 0 0 5 12 8 16 Pl R P 0.0 0.0 0.0 0.0 0.0 0.0
2 FEHALAR -88 -34 -366 -20 -26 -23 KA IR RIS R H 74.1 61.5 86.0 60.0 57.0 55.0
A% A 35T 0 0 1,242 0 0 0 B 5 A R 0.7 1.5 2.1 2.8 2.4 2.3
i B H 0 151 -115 -80 0 0 BhHkh
B -29 -22 -43 -7 -6 -7 &G B/ R AR ARG -68.51% —63.44% -65.42% -61.73% -60.64% -62.21%
# T ENALHR -29 129 1,084 -87 -6 -7 EBIT #) 8 4% Bef& £ 8.8 17.6 -3.1 -4.4  -31.2  -30.1
e BAE 131 251 601 -9 170 312 ® A 47.92% 58.12% 35.84%  26.44% 26.57% 26.03%
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