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BN 202. 51T, Bl Eb+21. 2%, V3 &% #) 45. 9 /2 7T, B tb+46. 0%,
2) 2401 EM2IHL 82.9 /LT, FIEL+25.9%; Ja#4%4] 20.7 1L,
Bl Eb+31. 6%, & HH,
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FR BRI . 23 F50RK/ FH IR/ HEER LA A
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T A= 5 A+21%/-4%/-19%, 5 Al+6%/+12%/+25%, £ A] F 45 5]
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NEEE NERE RN SEFE Y, REBTAGB FRIRE, NF
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EE 2022 2023 2024E 2025E 2026E
EWN(EHTT) 16713 20254 24661 29349 34,361
SR INENE 259%  212%  218%  190%  17.1%
IAELEFE(EHTT) 3143 4589 6050 7,559 9210
IREEFPG KR 368%  460%  31.8%  249%  21.8%
WEEERARIES (D) 5946 8682 11446 14300 17424
EREEMNESTEMR 5.88 851 1432 1695  20.26
ROE(ABEBAS)ME® 1697% 21.32% 2464% 2668% 27.97%
P/E 4489 2681 2311 1850 1518
P/B 7.62 572 5.69 494 425
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-42 5 N 13,270 16,713 20,254 24,661 29,349 34,361 Uil s 11,925 13,773 15,966 19,490 23,735 28,809
Wk & 25.9% 21.2%  21.8%  19.0%  17.1% R & 706 353 1,075 1,142 1,359 1,591
ER-RIZ 5 ¥ -3,304 -3,816 -4,240 -4,917 -5,587 -6,271 B 4,663 6,058 7,520 8,756 10,102 11,510
%4 BN 24.9%  22.8%  20.9%  19.9% 19.0%  18.2% Rk 2,996 2,144 947 978 995 1,012
£, ) 9,966 12,897 16,014 19,744 23,762 28,090 AR 20,290 22,328 25,508 30,366 36,191 42,922
%4 E N 75.1%  77.2%  79.1%  80.1%  81.0%  81.8% %8 79.8%  75.0% 72. 0% 74.3% 76. 6% 78. 6%
R Xy ] -2,032 -2,824 -3,050 -3,699 -4,402 -5,6154 LIRS 64 80 120 120 120 120
%A E N 15.3%  16.9% 15.1%  15.0%  15.0%  15.0% Fa 3,048 5,197 7,507 8, 000 8, 437 8,911
&R -4,008 -4,668 -5,437 -6,461 -7,543 -8,693 %5 K 12. 0% 17. 4% 21. 2% 19. 6% 17.8% 16. 3%
VR O 30. 2% 27.9%  26.8% 26.2%  25.7% 25. 3% PR 1, 681 1,721 1,744 1,759 1,777 1,795
I3 A -1,022 -1,167 -1,367 -1,628 -1,908 -2,199 IR /E 5,128 7,462 9,913 10,518 11,080 11,704
R T ON 7.7% 7.0% 6. 8% 6. 6% 6.5% 6. 4% %58 20.2%  25.0% 28. 0% 25. 7% 23. 4% 21. 4%
5 K % R -51 -57 -71 -86 -103 -120 * & &t 25,418 29,790 35,421 40,884 47,270 54,626
%A AN 0. 4% 0. 3% 0. 4% 0. 4% 0. 4% 0. 4% 4310 455 43 125 81 0 0 0
&A% AT AL (EBIT) 2,852 4,181 6,089 7,870 9,807 11,923 R A 3R 3,428 6,012 7,435 8, 659 9,765 10,876
%45 AN 21.5%  25.0%  30.1%  31.9%  33.4%  34.7% AR Rk 4,208 3,871 4,893 5,974 7,165 8, 479
% 5% R 204 216 162 355 436 533 bz 7,680 10,009 12,409 14,634 16,930 19,355
%4K BN -1.5% -1.3% -0.8% -1.4% -1.5%  -1.6% * 5 172 45 107 107 107 107
W ALK -23 -1 -30 0 0 0 2R K R 313 404 491 553 704 864
N AME RS R 7 29 20 0 0 0 e 8,165 10,457 13,007 15,293 17,742 20,326
Eegp & 5 -11 -6 0 0 0 &8 R RS 16,537 18,521 21,525 24,551 28,330 32,935
%A% AT A 0.1% n.a n. a 0. 0% 0. 0% 0. 0% N 529 529 529 529 529 529
& ol A 3,102 4,453 6,283 8,278 10,307 12,526 ko BLA]A 9,517 11,498 14,501 17,526 21,306 25,911
R IREES 23.4%  26.6% 31.0%  33.6% 35.1%  36.5% Y # R FR ARG 715 812 889 1, 040 1,198 1,364
R SIEE 70 18 49 30 33 36 R RARELH 25,418 29,790 35,421 40,884 47,270 54,626
CATEVR 3,171 4,470 6,332 8,308 10,340 12,563
RS 23.9% 26.7%  31.3%  33.7% 35.2%  36.6% e R 5
FIT 13 L -797  -1,219  -1,606 -2,107 -2,622 -3,186 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 25.1% 27.3%  25.4% 25.4%  25.4% 25. 4% E- U Eo
4 A1) 2,374 3,252 4,726 6,201 7,718 9,377 B 4.347  5.946 8.682 11.446 14.300 17.424
YRR RS 76 109 137 151 158 166 E-Y - & 31.285 35.037 40.721 46.444 53.595  62.307
b & T B E)6 4 FLiH 2,298 3,143 4,589 6,050 7,559 9,210 L e NEFR 9.940  5.880 8.506 14.324 16.947  20.260
EEES 17.3%  18.8%  22.7%  24.5%  25.8%  26.8% T R A 2.200  3.000 4.500 5.723 7.150 8.712
iR E
PR % SO N ) &l aE 13.90% 16.97% 21.32% 24.64% 26.68% 27.97%
2021 2022 2023  2024E  2025E  2026E B AR EE 9.04% 10.55% 12.96% 14.80% 15.99%  16.86%
4 A1) 2,374 3,252 4,726 6,201 7,718 9,377 FN AR F 12.09% 15.37% 19.82% 22.52% 24.26% 25.35%
VR ARG 76 109 137 151 158 166 Wk
E| R ] 338 325 420 445 500 560 FELEMNEKE  28.93% 25.95% 21.18% 21.76% 19.01% 17.08%
k2 B E -161 -204 2 -46 23 5 EBIT 3k % 32.47% 46.59%  45.62% 29.25% 24.62% 21.58%
TiE K e T 2,703 -265 -651 971 717 767 & A KR 23.90% 36.78% 46.01% 31.84% 24.94%  21.84%
%8 EHALHER 5,254 3,108 4,496 7,572 8,958 10,709 B EEKE 67.37% 17.20% 18.90% 15.42% 15.62% 15.56%
WA TR -570 -1,578 -2,375 -928 -919  -1,017 k¥ 4 V]
gy -8,319 6,625 1,071 0 0 0 SN K 3K B R A 2.2 1.7 1.2 1.5 1.5 1.5
E:i0) 28 222 26 0 0 0 PR 446.3  512.7 584. 4 650. 0 660. 0 670.0
3% EHALHER -8,861 5,260 -1,278 -928 -919 -1,017 ISR 84.3 147.0 209.5 260. 0 250.0 240.0
e 4,963 6 4 0 0 0 B % 7 B R4 54. 6 59.9 82.8 72.4 63.7 57.4
LR ¥y -155 -107 19 -81 0 0 X 8 i)
B -780 1,228 1,671 -3,037 -3,791 -4,616 R /ARG -83.29% -79.58% -73.61% -78.56% -82.46% -85.78%
% F EHALAR 4,08 -1,329 -1,647 -3,118 -3,791 -4,616 EBIT #) 8 4R Fef& 4 -14.0  -19.3 -37.5 -22.1 -22.5 -22.4
EIERED R o 421 7,048 1,571 3,526 4,248 5,076 ® R 32.12% 35.10% 36.72% 37.41% 37.53% 37.21%
KB SR, BEIERFT AT
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