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5ig 2021 2022  2023E  2024E  2025E
BN (ERT) 6,272 7,406 8,672 10,228 12,000
Bl R R 25.96% 18.09% 17.09% 17.94% 17.32%
ARSI (EF 7T) 172 211 300 389 498
AR TR 66.00% 22.91% 42.31% 29.43% 27.96%
PEEERULE(T) 0.167  0.206  0.286  0.371  0.474
SREEENESTFR 0.61 0.58 0.83 0.78 1.02
ROE(AEBAR)#E®H  3.62% 4.26%  582%  7.15%  8.60%
P/E 63.98  37.67  33.88  26.18  20.46
P/B 2.31 1.61 1.97 1.87 1.76
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5k (ARTEHL) # 2 ik (AR TE S L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-ST .5 SN 4,979 6,272 7,406 8,672 10,28 12,000 Ll 1, 629 2,015 2,220 2,252 2,365 2,431
Wk & 26.0% 18.1%  17.1%  17.9% 17.3% )R E & 1,364 1,177 1,199 1,494 1,823 2,211
ER-RIZ 5 ¥ -4,072 -5,197 -6,195 -7,170 -8,420 -9,836 % 1,481 2,142 2,631 2,652 2,999 3,368
%4 BN 81.8% 82.9% 83.6% 82.7% 82.3%  82.0% AR P 312 318 438 424 507 552
£, ) 907 1,075 1,211 1,502 1,808 2,164 AT 4,785 5,652 6,488 6,822 7,693 8,563
%4 AN 18.2%  17.1%  16.4%  17.3%  17.7% 18. 0% %5~ 51. 5% 55.8%  59.5% 59.0%  59.6% 59. 5%
R Xy ] -50 -47 -56 -65 -77 -90 * 189 192 168 168 168 168
%A E N 1. 0% 0.7% 0. 8% 0. 8% 0. 8% 0. 8% B % %~ 3,076 3,066 3,056 3,368 3,833 4,430
&R -78 -103 -121 -142 -168 -197 %5 K 33.1% 30.3%  28.0% 29.1%  29.7% 30. 8%
RS ON 1. 6% 1. 6% 1. 6% 1. 6% 1. 6% 1. 6% ERi N e 1,140 1,112 1,099 1,116 1,129 1,152
I3 A -278 -319 -391 -451 -532 -624 R F 4,503 4,477 4,412 4,740 5,216 5,836
%4 N 5. 6% 5.1% 5. 3% 5.2% 5. 2% 5.2% %8 K 48. 5% 44.2%  40.5% 41.0%  40.4% 40. 5%
5 K % R -249 -296 -397 -464 -547 -642 # & &t 9,288 10,129 10,900 11,561 12,910 14,399
%4 E N 5. 0% 4. 7% 5. 4% 5. 4% 5. 4% 5. 4% #3045 3 1,173 532 297 332 664 965
&A% AT AL (EBIT) 252 310 245 380 485 611 B A+ 3R 1,956 2,453 2,716 3,084 3,589 4,166
%45 AN 5.1% 4.9% 3.3% 4. 4% 4. 7% 5.1% AR B AR 385 499 859 902 1,061 1,245
% 5% R -58 -27 18 25 24 25 A AR 3,514 3,485 3,871 4,319 5,314 6,376
%4K BN 1.2% 0.4% -0.2% -0.3% -0.2%  -0.2% BRI 3 500 651 651 651 651
HEBALSK -98 -38 -7 0 0 0 A KA Rk 124 114 124 48 48 48
N AME RS R 0 0 0 0 0 0 e 3, 641 4,100 4, 646 5,017 6,013 7,074
g i E A 4 3 3 3 3 3 38 R AARE 4,603 4,748 4,952 5,162 5,435 5,783
%A% AT A 2. 3% 1.2% 1. 0% 0. 7% 0. 5% 0. 4% b A 1,026 1,026 1,026 1, 049 1,049 1,049
& ol A 225 279 312 448 552 679 k4 BLA)iE 475 625 781 991 1,263 1,611
R IREES 4.5% 4. 4% 4.2% 5.2% 5. 4% 5.7% VRO AR ARG 1,044 1,282 1,302 1,382 1,462 1,542
ok S S -54 1 -10 0 0 0 AR AR S ST 9,288 10,129 10,900 11,561 12,910 14,399
CATEVR 171 280 302 448 552 679
RS 3. 4% 4.5% 4.1% 5.2% 5. 4% 5. 7% b A7
FIT 13 L -16 -19 -10 -67 -83 -102 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 9.3% 6.7% 3.2% 15.0%  15.0% 15. 0% E ¥ ET
4 A1) 155 261 292 380 469 578 H NS 0.101 0.167  0.206 0.286  0.371 0.474
VRO AR ARE 52 89 81 80 80 80 R 4. 486 4. 627 4.827 4.920 5.179 5.511
b & T B E)6 4 FliH 103 172 211 300 389 498 H N BEAEBR 0. 635 0.606  0.576 0.825  0.780 1. 021
EEES 2.1% 2.7% 2.9% 3. 5% 3. 8% 4.1% TR A 0.030 0.020  0.120 0.086  0.111 0.142
2E 23
B4 REE ARPHEAL) & AR 2.25% 3.62%  4.26% 5.82%  7.15% 8. 60%
2020 2021 2022  2023E  2024E  2025E BRI EE 1.11% 1.70% 1.94% 2.60%  3.01% 3. 46%
4 A1) 155 261 292 380 469 578 FN T ARANEF 3.34% 4.09% 3.29% 4.28% 5.01% 5.81%
VR ARG 52 89 81 80 80 80 Bk
El I ] 425 360 339 317 369 440 EE R HFPAEKE 4.16%  25.96% 18.09% 17.09% 17.94% 17.32%
k2 B E -6 38 31 59 76 97 EBIT 3k % 34.39% 22.99% -20.89% 54.80% 27.58%  26.18%
TiEKeTH 77 -36 -72 109 -95 -42 & A K E -37.20% 66.00% 22.91% 42.31% 29.43%  27.96%
% FEHALSR 651 622 590 866 818 1,072 B KA 0.19% 9.05%  7.61% 6.07% 11.66% 11.54%
WA TR -85 -154 -241 -644 -845 -1,060 FEETERD
gy 178 19 -10 0 0 0 SN K 3K B4 R A 71.1 53.6 43.5 44.0 44.0 44.0
B 1 0 2 3 3 3 Vol R 139.7 127.2 140. 6 135.0 130.0 125.0
3% EHALHER 104 -134 -250 -641 -842 -1,057 R AT KK B4 R4 95.2 79.8 68.9 70.0 69.0 68.0
REE Sy 140 166 0 0 0 0 B % 3 B R4 218.0 173.3 139.6 123.9 114.5 109. 7
%y -340 -174 -90 -36 332 301 =3 8 %]
B -159 -252 -172 -157 -195 -249 0/ ARG -8.03% -16.29% -20.35% -19.39% -15.22% —-11.13%
% T & ALER -359 -260 -262 -193 136 52 EBIT A £ AR 3 4 4.3 1.3 -13.7 -15.3 -20.2 -24.4
024 RE 391 221 101 32 113 67 W R 39.20% 40.47% 42.62% 43.40% 46.58%  49.13%
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