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B 2022 2023 2024E 2025E 2026E
EWBAN(EFTT) 21,142 23,461 25,467 27,167 28,950
BN KE -6.83%  10.97% 8.55% 6.68% 6.56%
)38 %R)E(E B TT) 6,801 7,638 8,451 9,829 10,910
AR AR KR 826%  12.30% 10.65%  16.30% 11.01%
EERIKE(T) 0.378 0.424 0.470 0.546 0.606
SRELEMNENAM 0.92 0.95 0.90 117 1.29
ROE(AEBAR)(BE)  10.04% 11.34% 11.69% 12.52%  12.74%
P/E 17.47 20.34 21.34 18.35 16.53
P/B 1.75 2.31 2.50 2.30 211
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HsE (ARTFEA L) F 2 AahAR (ARFER L)
2021 2022 2023 2024E 2025E 2026E 2021 2022 2023 2024E 2025E 2026E
EX-2 % 5/ I\ 22,691 21,142 23,461 25,467 27,167 28,950 "R EE 2, 300 1,855 1,760 2,543 2,167 2,136
HRE -6.8% 11. 0% 8.5% 6.7% 6. 6% SRl &S 2,208 1, 655 2,390 2,374 2,533 2,620
EE L5 R A -10,409  -9,212 -10,238 -10,645 10,540 -10,896 F:N's 52 43 44 50 49 51
%4 N 45. 9% 43. 6% 43. 6% 41.8% 38. 8% 37. 6% N N i 118 76 146 203 203 204
£.4] 12,283 11,930 13,224 14,822 16,627 18,054 AT 4,679 3,629 4,340 5,170 4,952 5,010
%K BN 54.1% 56. 4% 56. 4% 58. 2% 61.2% 62. 4% %7~ 2. 6% 2.2% 2.2% 2.5% 2.3% 2.3%
B A A4 A e -476 -345 -436 -458 -489 -521 P RSy 4,617 4,715 5,074 5,056 5,056 5,056
%K BN 2.1% 1. 6% 1.9% 1.8% 1.8% 1.8% B & %~ 160,910 146,945 176,931 185,554 192,708 198,409
A -50 -43 -60 -76 -82 -87 %8 HE 90. 5% 90. 2% 90. 6% 90. 4% 90. 6% 90. 7%
%K BN 0.2% 0.2% 0.3% 0.3% 0.3% 0.3% T~ 6,089 6,377 6, 450 6, 602 6,787 6,970
g8 -454 -437 -543 -637 -679 -724 R F 173,159 159,251 190,899 200,160 207,674 213,727
%K BN 2.0% 2.1% 2.3% 2.5% 2.5% 2.5% %% 7~ 97. 4% 97. 8% 97. 8% 97. 5% 97. 7% 97.7%
(& K 3% -145 -154 -187 -204 -223 -246 b a8 177,838 162,879 195,239 205,330 212,625 218,738
%K &N 0. 6% 0.7% 0.8% 0. 8% 0. 8% 0.9% [=ROPE 53 12,703 10, 315 15,077 19,377 17,742 16,207
AALATA)E (EBIT) 11,159 10,952 11,997 13,447 15,155 16,477 R AT ER 7,246 5,500 7,764 6,073 6,050 6,275
%A NN 49.2% 51.8% 51.1% 52.8% 55. 8% 56.9% AR Ak 7,003 5,555 6,199 5,780 5,925 6,048
w435 R -3,649  -2,939  -2,730  -2,830  -2,907  -2,869 A QAR 26,952 21,370 29,039 31,229 29,717 28,530
R T LON 16.1% 13.9% 1. 6% 11.1% 10. 7% 9.9% K52 79,165 71,248 91,764 93,764 95,264 94,264
ALK -9 46 -92 0 0 0 HAl K A 358 464 3,713 3,896 4,085 4,266
N AL T Ak 103 -8 -50 -104 0 0 0 106,475 93,081 124,516 128,890 129,067 127,060
EESie-S 356 250 283 260 280 300 HEBRBARS 68,300 67,744 67,329 72,280 78,509 85,639
%A% AT A9 4.5% 3.0% 3.0% 2. 4% 2.2% 2.2% P A 18,000 18,000 18,000 18,000 18,000 18,000
e IR 7,974 8,317 9,426 10,788 12,543 13,922 A BLA) 12,319 14,132 18,243 23,274 29,503 36,633
[ ZURLES 35.1% 39.3% 40. 2% 42. 4% 46.2% 48.1% PR S & 281 3,063 2,054 3,394 4,160 5,050 6,038
ER 2N -21 -24 -6 -8 -6 -6 R F AR E A 177,838 162,879 195,239 205,330 212,625 218,738
AT A1 ) 7,953 8,292 9,420 10,780 12,537 13,916
FURES 35. 0% 39.2% 40. 2% 42.3% 46.1% 48.1% RS
P 4L -976  -1,016  -1,177  -1,563 -1,818  -2,018 2021 2022 2023 2024E 2025E 2026E
PR AL 12. 3% 12.3% 12.5% 14. 5% 14. 5% 14. 5% HRRA A
4 A1 6,977 7,276 8,243 9,217 10,719 11,898 FRI A 0. 349 0.378 0.424 0. 470 0. 546 0. 606
DE 3:%:%1E- 695 475 605 765 890 988 FRF T~ 3.794 3.764 3. 741 4.016 4.362 4.758
125 T8 8] b4 A 6,283 6, 801 7,638 8, 451 9,829 10,910 BT NEER 0. 000 0.923 0.948 0.896 1.168 1.289
Rk 27.7% 32.2% 32. 6% 33. 2% 36. 2% 37.7% R AL A) 0.170 0.175 0.180 0.190 0. 200 0.210
EES
AeAER (ARTEFR) BRENREE 9.20%  10.04% 11.34%  11.69%  12.52%  12.74%
2021 2022 2023 2024E 2025E 2026E BERFNEE 3.53% 4.18% 3.91% 4.12% 4. 62% 4.99%
4 A1 0 7,276 8,243 9,217 10,719 11,898 BT A EE 5.99% 6.34% 5.81% 5.97% 6.49% 6.86%
DE %% T 695 475 605 765 890 988 HEE
HE 4 F 0 5,472 5,946 6,340 7, 664 8,420 EELFMANEKE 17.86% —6.83% 10.97% 8. 55% 6. 68% 6. 56%
ERZ3- 2t &1 0 2,723 2,504 2,715 2,667 2,607 EBIT 38Kk & 17.19%  -1.85% 9.55%  12.08%  12.70% 8.72%
TIET AL 0 1,147 370 -2,152 -18 275 FAAEKE 29.95% 8.26% 12.30% 10. 65% 16. 30% 11.01%
2B EHAE R 0 16,618 17,063 16,119 21,032 23,200 BREERE 8.02%  -8.41% 19.87% 5.17% 3.55% 2.87%
I Xisd -7,752  -7,906 -18,106 —15,427 -14,984 —14,280 FEwEEH
k& 229 -95  -8,838 -87 0 0 SRR B $ R S 26.6 30.2 27.4 30.0 30.0 30.0
B 450 80 377 260 280 300 R A R 1.6 1.9 1.6 1.7 1.7 1.7
B EHRE R -7,074  -7,921 -26,567 -15,254 -14,704 -13,980 AT IR R B 5 R S 6.7 10. 6 10.3 10.0 10.0 10.0
REAS 3R 2 4,003 5,016 0 0 0 [ % 7 = B 4 R 3 2,253.6 2,146.0 2,115.4 2,301.7 2,388.1 2,275.1
L S0 -2,435  -5,028 11,220 6,297 -135  -2,534 o8 ]
E2i) -8,454  -7,422  -7,536  —6,361  —6,541 -6, 681 % AR/ AR ARG 125.51%  114.20%  152.82%  148.61%  136.24%  121.44%
%K EHAEHRR -10,887  -8,447 8,700 -64  —6,676 -9,215 EBIT #) &4k K545 4 3.1 3.7 4.4 4.8 5.2 5.7
AEERE -17,975 286 -791 801 -348 5 W AR E 59.87%  57.15%  63.78%  62.77%  60.70%  58.09%
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AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
= A RO L4 U 4R K 35 SO R 0 SR AT AR R AR R AT A . BRI P 6 T, L. TN R AR A0k AT A IR0 FIBE, TR il dm b0 1
DT, THAME ALK, 75T EEARRBRIEARE RARRAEAP 7k G BAIERE TR 453001, $45 R MBI FIE L0 LR P2t 6y &
LIVNCE® ¥ V-8

AREBRASZEZR, BAEATHREATZHAAEFEMIER, 2R TEOEARZAHRE. FAERLGETIEFAREHTAYTREH T RGNS, Th
B EEUABRESTAREH . AMREFTRIMIER RSB TEONE, MMERKETRATILESARKF. TEQLGHFRERERRGEIL,

PR EEEEAERAETRYAAREENMGF AP T, &FEARKREHF SR ARG E—BE. AT LRERNA TR L&+ L soiR 6925
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
FTARAR, Lo AT I 3 o) BT A B A AR 2

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREFFETEKE, KALELSHEERBEEAN T AAHFG LR E, KA ZFTREGART . BEIERFTREMMAAOKE] KIRE DAL A B ESIEHRGE
Po AMEMTFAMAGETBGENE, RAGEAOMAAT RN, RIE GERNKIRAHESWELDE), KRS B EERM AT 3 E P PR
e if % T C3 40 (4 C3 40) 9B AHM M AREAT 04 W EAEIOHKEBAFIE P OHARL. BRRE L, REARANHTE P 2 THERIAR
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
AR K AT
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