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s 2022 2023 2024E  2025E  2026E
BWWA(BTT) 59,190 72,145 79294 84678 90,498
QIO = 1551%  2189% 9.91% 6.79% 6.87%
ARSFE(E B T) 2,578 1838 2,0m 2,256 2,560
ARSI R -1931% -28.71% 943%  1218%  13.50%
EEERNE () 1218 0.668 0.731 0.820 0.930
BRAEMINZR A 8.1 18.37 573 6.25 6.88
ROE(IEE AT (IEH)  13.06% 8.29% 8.49% 9.03% 9.67%
P/E 7.44 10.80 8.57 7.64 6.73
P/B 0.97 0.89 0.73 0.69 0.65
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S2 5 N 51,241 59,190 72,145 79,294 84,6718 90,498 Uil s 49,994 52,832 46,320 59,673 63,567 70,517
k& 0.5%  15.5%  21.9% 9.9% 6. 8% 6.9% JoR & &) 1,801 2,278 3,015 3,261 3, 482 3,722
ER-RIZ 5 ¥ -38,020 -47,243 -59,061 -65,313 -69,344 -73,680 5 217,378 243,544 275,032 285,157 297,924 309,759
%4 BN 74.2%  79.8%  81.9%  82.4%  81.9%  81.4% Rk 43,514 52,226 62,739 66,893 70,312 73,874
£, ) 13,220 11,947 13,084 13,981 15,334 16,818 AR 312,687 350,880 387,106 414,984 435,285 457,873
%4 AN 25.8%  20.2% 18.1%  17.6%  18.1%  18.6% %58 K~ 88.1%  87.1% 85. 7% 85. 5% 85. 0% 84. 6%
R Xy ] -3,361 -2,610 -2,746 -3,018 -3,223 -3,445 LIRS 33,624 42,074 52,914 58,185 64,002 70,402
%4 N 6. 6% 4. 4% 3. 8% 3. 8% 3. 8% 3.8% Fa 3,041 3, 480 5,100 5,732 6,042 6,336
&R -1,582 -1,900 -2,383 -2,502 -2,627 -2,832 %5 K 0. 9% 0. 9% 1.1% 1.2% 1.2% 1.2%
%4 NN 3.1% 3.2% 3. 3% 3. 2% 3.1% 3.1% PR 623 689 667 776 876 968
I3 A -1,527 -1,758 -1,485 -1,559 -1,637 -1,719 IR /E 42,370 51,811 64,593 70,381 76,653 83,489
%4 N 3. 0% 3.0% 2.1% 2. 0% 1.9% 1.9% %5 K~ 11. 9% 12.9% 14. 3% 14.5% 15. 0% 15. 4%
5 K % R -79 -108 -89 -79 -85 -90 * & &t 355,057 402,691 451,699 485,366 511,938 541,362
%4 E N 0. 2% 0. 2% 0.1% 0.1% 0.1% 0.1% 48 15 Y 23,259 25,405 25,268 27,772 25,813 26,323
&A% AT AL (EBIT) 6,670 5,571 6,381 6,822 7,762 8,732 R A 3R 54,352 57,019 69,463 74,158 76,815 79,608
%45 AN 13.0% 9. 4% 8. 8% 8. 6% 9.2% 9. 6% AR Rk 75,196 91,339 104,032 114,106 126,343 139,836
% 9% A -235 -229 -274 -540 -499 -487 A R 152,807 173,763 198,764 216,036 228,971 245,768
%4 E N 0.5% 0. 4% 0. 4% 0.7% 0. 6% 0. 5% ¥ 5 77,170 82,584 82,013 86,114 90,420 94,941
H 7 RALBR -92 -840 -1,643 -1,145 -1,106 -878 4K R 29,189 36,894 39,223 48,364 54,310 58,369
N AME RS R 20 173 992 100 50 20 e 259,166 293,242 320,000 350,514 373,700 399,078
Eegp & 575 1,538 281 720 884 1,004 & 8 AR R RS 20,819 19,743 22,177 23,683 24,987 26,473
%AL AT A9 8. 4% 24.5% 4. 8% 11.8% 12.2% 11.8% Hb: A 2,117 2,117 2,752 2,752 2,752 2,752
& ol A 6,962 6,249 5,807 6,027 7,162 8,465 ko BLA]A 12,644 14,046 14,511 15,718 17,071 18, 608
R IREES 13.6%  10. 6% 8. 0% 7. 6% 8. 5% 9. 4% VO ARG 75,073 89,707 109,523 111,168 113,251 115,811
R SIEE -133 34 66 67 69 70 R AR AR SSH 355,057 402,691 451,699 485,365 511,938 541,362
CATEVR 6,829 6,283 5,873 6,094 7,231 8,535
RS 13.3%  10. 6% 8.1% 7.7% 8. 5% 9. 4% e R S5
FIT 13 L -2,152 -1,557 -2,408 -2,438 -2,892 -3,414 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 31.5% 24.8%  41.0% 40.0%  40.0% 40. 0% E: U Eo
4 A1) 4,677 4,726 3,465 3,657 4,338 5,121 B 1.509 1.218 0. 668 0.731 0. 820 0.930
VRO AR ARE 1,482 2,148 1,627 1,645 2,082 2,560 AR 9.833 9.325 8. 058 8. 605 9.079 9.619
12 & T E)AY 4 A1 3,195 2,578 1,838 2,011 2,256 2,50 Bl B2ENESR 17.033 18.111 18.365  5.727 6.250 6.879
EEES 6. 2% 4. 4% 2.5% 2.5% 2.7% 2. 8% T R A 0.450  0.460 0.370 0.292 0.328 0.372
R E
AL ikEzhk ARFEFAL &l aE 15.35% 13.06%  8.29% 8. 49% 9.03% 9.67%
2021 2022 2023  2024E  2025E  2026E B AR EE 0.90%  0.64% 0.41% 0.41% 0. 44% 0.47%
4 A0 4,677 4,726 3,465 3,657 4,338 5,121 FN AR F 2.08% 1. 74% 1. 44% 1.51% 1. 67% 1.81%
VR ARG 1,482 2,148 1,627 1,645 2,082 2,560 Wk
e 4 b 428 1,299 2,157 1,515 1,505 1,297 ER- XX SIS T 0.46% 15.51% 21.89%  9.91% 6.79% 6.87%
k2 B E -309 -1,303 -311 121 54 6 EBIT K% 10.11% -16.49% 14.56%  6.90% 13.78%  12.50%
TiE K e T 31,265 33,622 45,233 10,469 11,305 12,507 & A KR 10.09% -19.31% -28.71%  9.43% 12.18%  13.50%
% EFHALLHR 36,061 38,344 50,544 15,761 17,202 18,931 EREKE 10.32% 13.42% 12.17% 7.45% 5.47% 5.75%
WA TR -29,905 -30,705 -52,384 -12,001 -14,569 -13,409 k¥ 4 V]
1% 7 -11,426 -18,229 -17,423 -5,286 -5,814 -6,396 SR 1.5 3.7 5.4 5.0 5.0 5.0
E:i0) -2,655 2,405 315 735 881 999 PR 2,058.0 1,780.6 1,602.4 1,600.0 1,580.0 1,550.0
3% EHALHER -43,986 -46,530 -69,492 -16,553 -19,502 -18,805 KA IR B R S 283.3  249.5 230. 4 240.0 230.0 220.0
A% AL 3R 33,599 13,911 33,643 300 -50 -50 B = 5 B R 19.9 17.8 25.6 24.8 23.3 21.8
LR ¥y -6,472 10,434 -1,840 15,878 8,394 9,167 -3 §- %]
B -12,100 -13,343 -20,365 -1,876 -2,021 -2,187 R /ARG 76.23% 71.63% 62.57% 56.82% 55.09% 52.99%
% T EHAAR 15,027 11,001 11,439 14,302 6,328 6,930 EBIT #) 8 4R Fef& 4 28.4 24.3 23.3 12.6 15. 6 17.9
024 RE 7,106 2,818 -7,521 13,511 4,02 7,055 ® R 72.99% 72.82% 70.84% 72.22% 73.00% 73.72%
KR AN FR BEIERFT AT
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