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] =| 2021 2022 2023E 2024E 2025E
R INCEYpD) 6,951 7,752 8,263 9225 10,654
Bl KR 11.88% 1151%  659% 11.65% 1548%
3EEFEERTT) 45 52 90 147 250
3SR 52535 15.82% 7442% 63.67% 69.52%

%

REEERRIES ) 0.057 0.055 0.094 0.154 0.261
EREESHIESTEH 035 0.51 -0.02 -0.00 -0.04

ROE(HERLAE) (BH) 2.40% 1.78% 2.27% 3.58% 5.72%
P/E 12240  127.89 74.47 45.50 26.84
P/B 2.94 228 1.69 163 1.54
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-AT 5N 6,213 6,951 7,752 8,263 9,225 10,654 %A 99 53 967 278 530 405
WK E 11.9%  11.5% 6.6% 11.7%  15.5% JsR & T 2,018 2,067 2, 657 2,444 2,718 3,125
ER-RIZ 5 ¥ -4,967 -5,770 -6,547 -6,992 -7,789 -8,900 #H 5 4,047 3,587 3,622 3,812 4,014 4,323
%4 BN 79.9%  83.0% 84.5%  84.6%  84.4%  83.5% B O /b s 552 493 751 650 708 791
£ A1 1,246 1,181 1,205 1,271 1,436 1,754 AR 6,716 6,201 7,997 7,184 7,970 8, 644
%4K AN 20.1%  17.0%  15.5%  15.4%  15.6%  16.5% %5 K~ 81.9%  76.3% 80. 4% 79. 2% 80. 2% 80. 9%
Ak A R e -26 -39 -46 -50 -55 -64 K4 48 86 106 106 106 106
%A E AN 0. 4% 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% ? 5 1,281 1, 609 1,626 1,574 1,671 1,756
GE-Edil -335 -336 -349 -372 -397 -447 15. 6% 19. 8% 16. 4% 17. 4% 16. 8% 16. 4%
%A E AN 5. 4% 4.8% 4.5% 4.5% 4.3% 4.2% 118 124 113 106 100 94
& 32 3 A -333 -338 -342 -372 -410 -465 EE N v 1,488 1,923 1,944 1,881 1,969 2,046
%4 N 5.4% 4.9% 4. 4% 4.5% 4. 4% 4. 4% %5 K~ 18.1%  23.7% 19. 6% 20. 8% 19. 8% 19.1%
o K R -386 -276 -311 -331 -369 -426 ¥~ &t 8,205 8,124 9,94 9,065 9,940 10, 690
%A N 6. 2% 4. 0% 4. 0% 4. 0% 4. 0% 4. 0% £330 45 3 2,792 2,351 2,450 1, 391 1,967 2,212
&A% ATAE (EBIT) 166 193 158 147 204 352 KA 3R 2,928 2,821 3,598 3,288 3, 411 3, 609
%4 AN 2.7% 2.8% 2.0% 1.8% 2.2% 3.3% R R R 469 443 733 558 578 619
w4 % A -147 -133 -75 -40 -22 -35 WA 6,190 5,616 6, 781 5,238 5,955 6, 440
%K BN 2. 4% 1.9% 1.0% 0. 5% 0.2% 0. 3% K53 0 400 0 -400 -400 -400
B ALK -15 -36 -40 -29 -34 -42 A K AR 52 100 107 96 90 86
N A B R E 0 0 0 0 0 0 e 6,241 6,116 6,887 4,934 5, 646 6,126
ket e -8 -8 8 8 8 8 £ 8 B RS 1,809 1,854 2,897 3,964 4,111 4,361
Y%At AT A n.a n.a 11.1% 6. 8% 4. 2% 2.5% b A 778 778 941 1,104 1,104 1,104
& ok A 38 43 76 110 182 308 A o Be Al 18 59 108 198 345 594
Bk A & 0. 6% 0. 6% 1.0% 1.3% 2. 0% 2.9% VO ARG 154 153 157 167 183 204
RV Ed 11 17 0 8 10 10 AR AR SSH 8,206 8,124 9,941 9,065 9,940 10,690
CRTEIRY 49 60 76 118 192 318
RS 0. 8% 0. 9% 1. 0% 1. 4% 2.1% 3. 0% e R 5
FIT 43 L -18 0 -9 -18 -29 -48 2020 2021 2022 2023E 2024E 2025E
P 1% AL E 37.1% 0.6% 11.2% 15.0% 15.0%  15.0% E €T
4 A1) 31 60 68 100 163 270 RS 0.009  0.057 0. 055 0.094 0.154 0. 261
VMO ARG 24 15 16 10 16 21 E-Y - & 8 e 2.327  2.384 3.079 4.148 4.302 4.563
)2 & A 8)4Y % AliE 7 45 52 90 147 250 L BENEHR 0.289  0.354 0.507 -0.018 -0.004 -0.036
ERIES 0.1% 0. 6% 0. 7% 1.1% 1. 6% 2. 3% %A 0.000  0.000 0.000 0.000 0. 000 0.000
HHRE
AL REE ARFEF A S Wl &£ 0.39%  2.40% 1.78% 2.27% 3.58% 5.72%
2020 2021 2022  2023E  2024E  2025E -3 Wl &£ 0.09%  0.55% 0.52% 0.99% 1.48% 2.33%
4 A 31 60 68 100 163 270 BN T RE F 2.19%  4.02% 2.55% 2. 44% 2.97% 4. 69%
Y H AR RS 24 15 16 10 16 21 Wk
El I ] 194 247 280 230 246 265 EELEFMNEKE -5.69% 11.88% 11.51%  6.59%  11.65% 15.48%
k2 Bk E 145 128 77 39 12 26 EBIT 38K % 73.59% 16.21% -18.04% -6.99% 39.25%  72.00%
TiE R e T -144 -159 53 -390 -426 -602 i EIREEE S -71.45% 525.35% 15.82% 74.42% 63.67% 69.52%
% E EHRALER 225 276 477 -19 -5 -40 B R -7.33% -0.99% 22.37% -8.81%  9.65% 7.55%
AR -51 -188 -155 -132 -290 -290 kEEEEhH
gy 0 0 8 0 0 0 SR 90.3 83.4 92.4 90.0 90.0 90.0
B 6 3 2 8 8 8 Vo WEE R 318.5 241.4 201.0 200.0 190.0 180.0
% K EAHALHR -45 -185 -146 -124 -282 -282 KA 3K B R $ 174.2 130. 6 120.3 120.0 110.0 100. 0
P %y 0 0 995 996 0 0 T REE R 72.8 81.4 72.7 64.2 53.4 42.3
LR Sy -131 -64 -380 -1, 461 576 245 (3 8]
B -105 -64 -42 -72 -30 -44 & RAR/ AR RE 137.17% 134.41%  48.58% 17.27% 24.14%  30.82%
% FEHALER -236 -128 572 -538 545 201 EBIT #) 8 4R Bt £ 1.1 1.5 2.1 3.6 9.3 10.2
HERED o -59 -39 914 -681 259 =121 W A E 76.07% 75.29% 69.28% 54.43% 56.80% 57.30%
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