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mA 2021 2022 2023E  2024E  202SE
B2 ONEYFH! 13,793 13,256 16,662 19,790 21,112
ERIALON:2 .= 71.71%  -3.89% 25.69% 18.78%  6.68%
YIEEFE(ER T 4,179 3,724 4,409 5,104 5,561
IEISESIN RS 2 69.58% -10.88% 18.39% 15.77%  8.96%
MEEERIET) 0.829 0.739 0.875  1.013 1.104
FRAEHNESIAM 1.09 1.10 1.00 1.52 1.65
ROE(AEHAR)(BE®H) 13.82% 11.66% 12.97% 14.02% 14.25%
P/E 10.39 11.12 11.48 9.92 9.10
P/B 1.44 1.30 1.49 1.39 1.30
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S'2 5 N 8,032 13,793 13,256 16,662 19,790 21,112 Uil s 387 496 933 968 1,056 1,214
Wk & 71.7%  -3.9%  25.7%  18.8% 6.7% R & 394 530 1,191 1,097 1, 301 1,388
ER-RIZ 5 ¥ -4,687 -8,782 -8,841 -10,645 -12,741 -13,399 5 4,148 3,889 2,585 3,237 3,875 4,075
%4 BN 58.3%  63.7%  66.7%  63.9%  64.4%  63.5% Rk 2,608 3,532 4,676 4, 637 4, 639 4, 640
£ 4] 3,346 5,011 4,414 6,016 7,049 7,713 AR 7,537 8,448 9,386 9,940 10,871 11,317
%4 E N 41.7%  36.3% 33.3%  36.1%  35.6%  36.5% %8 12. 3% 12.5%  12.0% 12.1% 12.5% 12. 6%
Bk AL B e -126 -266 -169 -212 -247 -268 LIRS 14,658 18,554 21,377 21,817 21,817 21,817
%A E N 1. 6% 1.9% 1.3% 1.3% 1.3% 1.3% i 17,329 2,938 8,235 10,683 15,320 7,003
g %A -25 -26 -15 -18 -22 -23 %5 K 28. 4% 4.3%  10.5% 13. 0% 17. 6% 7.8%
%4 NN 0. 3% 0. 2% 0.1% 0.1% 0.1% 0.1% R H 21,303 37,070 39,179 39,453 38,773 49,113
ERRA -197 -220 -294 -400 -465 -570 IR /E 53,558 59,214 69,073 72,255 76,210 78,231
R T ON 2.5% 1. 6% 2. 2% 2. 4% 2. 4% 2.7% %5 K~ 87. 7% 87.5%  88.0% 87.9% 87. 5% 87. 4%
HE R 0 0 0 0 0 0 &= &t 61,096 67,662 78,458 82,195 87,081 89,548
%4 E N 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 48 15 Y 2,579 1,755 4,249 5, 640 5,883 4,347
B A ATALE (EBIT) 2,998 4,499 3,937 5,386 6,315 6,852 R A 3R 1,980 2,682 3,467 3,693 4,419 4,650
%45 AN 37.3%  32.6% 29.7%  32.3%  31.9%  32.5% AR Rk 9,474 8,532 5,928 5,290 6,418 7,107
M % 5% R -444 -787 -1,094 -1,272 -1,350 -1,322 bz 14,033 12,969 13,645 14,623 16,720 16,103
%4 E N 5.5% 5. 7% 8. 3% 7. 6% 6.8% 6. 3% ¥ 5 11,545 13,029 16,054 16,544 16,544 16,544
W ALK 0 -5 -5 0 0 0 2R K R 2,468 6,304 10,810 10,687 10,683 10, 680
AN RMMEEAIE 34 490 -143 -150 -150 -150 il 28,046 32,302 40,508 41,853 43,946 43,327
A 618 1,202 1,868 1,887 1,981 2,080 & 8 AR R RS 28,210 30,230 31,941 34,003 36,401 39,015
%AL AT A1 19.1%  22.2%  40.8%  32.1%  29.0%  27.8% N 5,038 5,038 5,038 5,038 5,038 5,038
2 o A 3,239 5,435 4,620 5,886 6,831 7,495 ko BLA]A 8,209 9,919 11,344 13,416 15,815 18,429
R IREES 40.3%  39.4%  34.9%  35.3% 34.5%  35.5% Y # R FR ARG 4,839 5,130 6,010 6,339 6,734 7,206
Bk Sk E -5 -16 -39 0 0 0 R AR AR SSH 61,096 67,662 78,458 82,195 87,081 89,548
H AT A 3,234 5,420 4,581 5,886 6,831 7,495
RS 40.3%  39.3%  34.6%  35.3% 34.5%  35.5% e R S5
BT 4% 4% -715  -1,287 -833 -1,148 -1,332 -1,462 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 22.1% 23.7% 18. 2% 19.5%  19.5% 19.5% E: U Eo
& A 2,519 4,133 3,748 4,738 5,499 6,034 B 0. 489 0.829  0.739 0.875 1.013 1.104
VRO AR ARE 55 -46 24 329 395 472 AR 5. 600 6.001 6.340 6.750 7.226 7.745
1 & T B A8 4 FliH 2,464 4,179 3,724 4,409 5,104 5,561 L e NEFR 0. 623 1.085 1.103 1.002 1.520 1. 649
EEES 30.7% 30.3% 28.1%  26.5%  25.8%  26.3% T R A 0. 460 0.460  0.460 0. 464 0.537 0.585
SEE S
P h % O N ) &l aE 8.74% 13.82% 11.66% 12.97% 14.02% 14.25%
2020 2021 2022  2023E  2024E  2025E B AR EE 4.03% 6.18%  4.75% 5.36% 5.86% 6.21%
% A 2,519 4,133 3,748 4,738 5,499 6,034 FN RS F 4.72% 6.09%  4.68% 5.92% 6. 67% 7.09%
VR ARG 55 -46 24 329 395 472 Wk
kAL L E 1,636 1,973 2,054 1,673 1,612 2,232 FELEMNEKE  -20.30%  71.71% -3.89% 25.69% 18.78%  6.68%
kB E -210 -764 -676 -431 -465 -589 EBIT 3k % -41.35% 50.07% -12.48% 36.81% 17.24%  8.50%
BTERTELTN -807 125 429 -932 1,011 632 R URILE S S -41.32%  69.58% -10.88% 18.39% 15.77% 8.96%
28 EHNLLHER 3,137 5,467 5,55 5,047 7,657 8,308 B EEKE 9.83% 10.75% 15.96%  4.76% 5.95% 2.83%
AT R -4,245 -3,309 -3,987 -4,401 -5,562 -4,248 k¥ 4 V]
H#F -1,877 -3,692 -3,355 -590 -150 -150 SR 12.1 9.9 21.6 22.0 22.0 22.0
i) 422 612 916 1,887 1,981 2,080 5 B A R 323.7 167.0  133.6 111.0 111.0 111.0
BEEHALER -5,700 -6,388 -6,427 -3,104 -3,731 -2,318 ISR 115. 4 83.8  106.1 106. 1 106.1 106. 1
JEA R 647 355 511 0 0 0 B 5 A R 93.1 70.8 221.6 145.6 97.8 238. 6
B A 3R -14,172 3,766 4,124 1,736 243  -1,537 -3 §- %]
b)) 15,988 -3,060 -3,428 -3,639 -4,076 -4,293 R /ARG 42.93%  49.26% 68.16% 68.70% 64.61% 56.63%
# T EFNALHR 2,464 1,060 1,206 -1,903 -3,834 -5,829 EBIT #) 8 4% Bef& £ 6.7 5.7 3.6 4.2 4.7 5.2
REeBARE -98 139 335 41 92 161 ® R 45.91%  47.74% 51.63% 50.92% 50.47%  48.38%
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