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g 2021 2022 2023 2024E  2025E
BN (EF7T) 14,836 9,425 11,952 14,247 16,042
RTINS 22.64% -36.47% 26.81% 19.20% 12.60%
V38 FI3E(E T 7T) 6,063 2,790 4,903 5965 6,793
VISR 51.43% -53.99% 75.75% 21.66% 13.88%
EEE RIS (5T) 0.420 0193 0340 0413 0470
SREEHIMS A 0.66  0.46 925 1898  21.25
ROE(ARSAR)(R®) 32.99% 16.46% 26.64% 28.83% 28.57%
P/E 1951 3458 1862 1530  13.44
P/B 6.44 569 496 441  3.84
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 5 N 12,097 14,836 9,425 11,952 14,247 16,042 Uil s 4,730 4,296 3,280 4,261 6,205 9,003
Wk & 22.6% -36.5%  26.8%  19.2%  12.6% R & 3,864 3,155 1,654 1,923 2,270 2,260
ER-RIZ 5 ¥ -4,447 -4,817 -3,797 -4,039 -4,435 -4,932 5 5 10 13 17 18 20
%4 BN 36.8%  32.5%  40.3%  33.8% 31.1%  30.7% Rk 2,690 4,250 7,540 5,953 6, 469 7,136
£, ) 7,650 10,020 5,628 7,913 9,812 11,110 AR 11,289 11,711 12,488 12,153 14,963 18,420
%4 NN 63.2%  67.5%  59.7%  66.2%  68.9%  69.3% %8 52.2%  45.8% 49.5% 48. 4% 53. 5% 58. 3%
R Xy ] -63 -80 -178 -235 -275 -310 LIRS 4,593 6,141 5,591 5,851 5,901 5,951
%4 N 0. 5% 0. 5% 1.9% 2. 0% 1.9% 1.9% Fa 1,164 920 597 485 616 729
&R -2,150 -2,658 -1,779 -2,155 -2,431 -2,661 %5 K 5. 4% 3. 6% 2. 4% 1.9% 2.2% 2.3%
RS ON 17.8%  17.9%  18.9%  18.0%  17.1%  16.6% PR 210 195 202 201 202 204
I3 A -684 -503 -609 -433 -501 -570 IR /E 10,357 13,845 12,751 12,933 13,014 13,181
%4 N 5.7% 3. 4% 6. 5% 3. 6% 3.5% 3. 6% %5 K~ 47.8%  54.2% 50. 5% 51. 6% 46.5% 41.7%
5 K % R -103 -89 -69 -65 -75 -83 * & &t 21,646 25,555 25,239 25,086 27,977 31,601
%A AN 0. 8% 0. 6% 0. 7% 0. 5% 0.5% 0. 5% 4310 455 61 2,022 2,068 2,039 2,108 2,215
&A% AT AL (EBIT) 4,650 6,690 2,992 5,025 6,529 7,487 R A 3R 2,017 1,557 3,328 1,995 2,228 2,470
%45 AN 38.4%  45.1%  31.7%  42.0%  45.8%  46.7% AR Rk 2,071 2,191 1,576 1,529 1,925 2,164
% 9% A 127 169 110 123 157 134 A R 4,148 5,770 6,972 5,564 6,260 6,848
%4K BN -1.0% -1.1%  -1.2% -1.0% -1.1%  -0.8% K 053 0 0 0 0 0 0
12 B RAABK -355 -236 -371 -54 -259 -311 24 K R E 225 1,102 971 806 659 551
N AME RS R 47 263 -494 -34 -57 -64 e 4,374 6,873 7,943 6, 369 6,919 7, 400
Eegp & 310 268 555 444 586 682 & 8 AR R RS 17,017 18,379 16,949 18,402 20,694 23,780
%A% AT A 6.1% 3.5%  15.9% 7. 5% 7.8% 8. 0% N 334 328 328 328 328 328
& ol A 5,080 7,745 3,507 5,918 7,523 8,566 ko BLA]A 17,627 17,835 16,726 18,129 20,391 23,447
R IREES 42.0%  52.2%  37.2%  49.5%  52.8%  53.4% Y # R FR ARG 255 303 347 314 364 420
R SIEE -33 -12 -7 -2 -4 -5 R AR AR SSH 21,646 25,555 25,239 25,086 27,977 31,601
CATEVR 5,047 7,733 3,500 5,916 7,519 8,561
RS 41.7%  52.1%  37.1%  49.5%  52.8%  53.4% e R S5
ZEEEA -1,046 -1,621 -660 -1,045 -1,504 -1,712 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 20. 7% 21. 0% 18. 9% 17.7%  20.0% 20. 0% E: U Eo
4 A 4,001 6,112 2,839 4,871 6,015 6,849 B 0.273  0.420 0.193 0. 340 0.413 0. 470
VRO AR ARE -3 48 49 -33 50 56 AR 1.159 1.273 1.174 1.274 1.433 1. 647
b & T B E)6 4 FliH 4,004 6,063 2,790 4,903 5,966 6,793 L e NEFR 0.356  0.664 0. 464 9.253  18.982  21.250
EEES 33.1%  40.9%  29.6%  41.0%  41.9%  42.3% T R A 0.115  0.338 0. 420 0.000 0. 620 0.720
SEE S
AL ikEzhk ARFEFAL &l aE 23.53% 32.99% 16.46% 26.64% 28.83%  28.57%
2020 2021 2022  2023E  2024E  2025E B AR EE 18.50% 23.73% 11.05% 19.55%  21.32%  21.50%
4 A1) 4,001 6,112 2,839 4,871 6,015 6,849 FN RS F 20.99% 25.19% 12.39%  19.68%  22.29%  22.45%
g it -3 48 49 -33 50 56 Wk
E| R ] 867 3,393 3,385 520 574 635 FELEMNEKE  -0.32%  22.64% -36.47% 26.81% 19.20% 12.60%
E R &2 -356 -254 -62 -374 -350 -638 EBIT 3§k % 109.14%  43.88% -55.27% 67.93%  29.94%  14.66%
T B EeLT 712 340 536 -1,979 -7 130 R URILE S S 113.51% 51.43% -53.99% 75.75% 21.66% 13.88%
%8 EHALLHR 5,223 9,590 6,699 3,038 6,232 6,976 B EEKE 15.83% 18.06% -1.24% -0.61% 11.52% 12.95%
AR -59 -246 -94 1,055 -758 -800 k¥ 4 V]
4% 7 -2,924 -308 -1,769 220 -300 -300 SR 117.5 81.2 86.2 54.0 60.0 60.0
E:i0) 1,024 -1,876 1,045 444 586 682 5 B A R 0.4 0.6 1.1 1.5 1.5 1.5
3% EHALHER -1,959 -2,430 -2,909 1,720 -472 -419 ISR 42.1 25.0 16.5 17.0 18.0 18.0
REE Sy 3 5 6 0 0 0 B 5 A R 34.9 22.5 22.9 14.7 15.7 16.5
%y -837 -36 -9 -29 68 107 V=i 8 i)
B -1,049 -7,520 -4,699 -3,545 -3,736 -3,760 R /ARG -35.58% -30.59% -33.94% -34.27% -40.43% -47.19%
% T & ALER -1,883 -7,51 -4,701 -3,574 -3,668 -3,653 EBIT 4 8 R Fetd 3¢ -36.7 -39.7 -27.2 -40.8 -41.7 -55.9
024 RE 1,373 -394 -891 1,18 2,092 2,905 ® R 20.21% 26.89% 31.47% 25.39% 24.73%  23.42%
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