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EWWA (B 7T 4,522 4,845 5,026 5,828 6,810
B SE = 27.38% 715%  375% 1594%  16.86%
VARHEAE(BE /3 71) 661 707 680 831 1022
ARSI KR 5204%  693% -388% 2224% 23.00%
REHE R (TT) 0.777 0.831 0.799 0977 1.201
SREAEHINSRAH 0.50 0.67 121 1.09 126
ROE(AEEAE) (M) 1353%  1281%  N21%  1235%  13.54%
P/E 30.25 28.29 29.43 24.08 19.58
P/B 4.09 3.62 3.30 297 265
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-&'T .5 SN 3,550 4,522 4,845 5,026 5,828 6,810 %A 701 776 1,033 1,392 1,730 2,174
Wk & 27. 4% 7.1% 3.7%  15.9%  16.9% R & 1,358 1,801 1,925 1,952 2,183 2,458
EX-RT 593 -2,629 -3,329 -3,582 -3,768 -4,330 -5,014 5 853 1,153 1,098 1,145 1,233 1,428
%4 N 74.1%  73.6%  73.9%  75.0% 74.3%  73.6% Rk 354 308 360 314 324 332
£ 4] 920 1,192 1,263 1,258 1,498 1,797 AR 3,266 4,037 4,417 4,803 5, 471 6,393
%4 E N 25.9%  26.4%  26.1%  25.0% 25.7%  26.4% %8 58. 6% 61.1%  60.8% 63. 0% 64. 9% 67. 6%
Bk AL B e -20 -24 -30 -30 -35 -41 LIRS 261 217 234 234 234 234
%4 N 0. 6% 0. 5% 0. 6% 0. 6% 0. 6% 0. 6% i 1,506 1,795 2,121 2,287 2,420 2,520
g %A -73 -78 -76 -75 -87 -102 %5 K 27.0% 27.2%  29.2% 30. 0% 28. 7% 26. 6%
%A BN 2.1% 1. 7% 1. 6% 1.5% 1.5% 1.5% FEi N 247 287 281 287 293 298
ERRA -153 -145 -155 -151 -175 -204 R 2,307 2,571 2,846 2,824 2,962 3,067
R T ON 4.3% 3.2% 3. 2% 3. 0% 3. 0% 3. 0% %58 41. 4% 38.9%  39.2% 37. 0% 35.1% 32. 4%
R A -197 -219 -232 -241 -280 -313 * & &t 5,573 6,608 7,263 7,627 8,432 9,459
%A AN 5.5% 4. 8% 4.8% 4. 8% 4.8% 4. 6% 4310 455 201 191 230 0 0 0
B A ATALE (EBIT) 478 727 770 760 921 1,136 R A 3R 824 1,184 1,128 1,234 1,360 1,550
%A N 13.5%  16.1%  15.9%  15.1%  15.8%  16.7% AR Rk 68 87 106 85 101 121
M % 5% R -7 35 10 3 10 17 bz 1,094 1,462 1,464 1,318 1,461 1,670
%4 E N 0.2% -0.8% -0.2% -0.1% -0.2%  -0.2% ¥ 5 22 114 144 176 176 176
W ALK -1 -42 -22 -12 -1 -2 2R K R 122 119 102 35 33 31
AN RMMEEAIE 1 0 0 0 0 0 il 1,238 1, 695 1,710 1,530 1, 670 1,878
A 15 7 7 5 5 5 & 8 AR R RS 4,301 4,889 5,520 6,064 6,729 7,546
%A% AT A 3. 0% 0. 9% 0. 8% 0. 6% 0. 5% 0. 4% N 830 839 846 851 851 851
2 o A 501 753 826 782 956 1,176 ko BLA]A 1,603 2,097 2,609 3,153 3,817 4,635
R IREES 14.1%  16.6%  17.0%  15.6%  16.4%  17.3% Y # R FR ARG 34 25 32 33 34 35
Bk S 0 -3 -2 0 0 0 AR AMRSSH 5,573 6,608 7,263 7,621 8,432 9,459
H AT A 501 750 824 782 956 1,176
RS 14.1%  16.6%  17.0%  15.6%  16.4%  17.3% e R S5
B 434 -63 -87 -113 -102 -124 -153 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 12. 5% 11. 6% 13. 8% 13.0%  13.0% 13. 0% E: U Eo
& A 438 662 710 680 832 1,023 B 0.511 0.777  0.831 0.799 0.977 1.201
YRR E G 3 1 3 1 1 1 iy 5.056 5.748 6.490 7.130 7.911 8.872
12 & T 8)8Y 4 A1 435 661 707 680 831 1,022 H R BEREER 0.374 0.497  0.674 1.212 1.094 1.259
EEES 12.3%  14.6%  14.6%  13.5%  14.3%  15.0% T R A 0.000 0.000  0.080 0.160 0.195 0. 240
K E S
P h % O N ) &l aE 10.11%  13.53% 12.81% 11.21% 12.35%  13.54%
2021 2022 2023  2024E  2025E  2026E B AR EE 7.80% 10.01%  9.74% 8.91% 9.85%  10.80%
% A 438 662 710 680 832 1,023 FN RS F 9.13%  12.27% 11.18% 10.55% 11.55%  12.74%
g it 3 1 3 1 1 1 Wk
kAL L E 144 217 227 251 274 308 FELEFMNEKE 34.71%  27.38%  7.15% 3.75% 15.94%  16.86%
E 223 -8 -45 -18 32 8 8 EBIT 3k % 33.18% 52.21%  5.94% -1.26% 21.16%  23.32%
BTERTELTN -264 -417 -350 67 -183 -268 R URILE S S 16.66% 52.04%  6.93% -3.88% 22.24% 23.00%
28 EHNLLHER 311 417 570 1,031 931 1,071 B EEKE 7.91% 18.58%  9.91% 5.01% 10.56% 12.18%
AT R -373 -460 -292 -252 -411 -411 K EEEES
Fir 146 20 -17 -19 -5 -1 SN K 3K B R A 103.3 104. 3 117.0 120.0 115.0 110.0
i) 10 10 8 5 5 5 5 B A R 106. 6 110.0  114.7 112.0 105.0 105.0
BEEHALER -216 -430 -301 -266 -411 -407 KA K 3K R R S 85. 4 86. 4 91.9 88.0 85.0 85.0
JEA R 39 57 69 0 0 0 B 5 A R 142.2 139.7 148.9 148. 4 130.0 111.3
i B 15 85 67 -250 0 0 X 8 i)
b)) -172 -110 -153 -151 -179 -217 R /ARG -12.47% -10.39% -12.90% -20.88% -23.81% -27.11%
# T EFNALHR -118 32 -17 -401 -179 -217  EBIT A &4k B3 & 65.4  -21.0 -73.8 -241.9  -88.0  -68.7
REeBARE -40 55 270 364 341 447 ® R 22.21% 25.64% 23.55% 20.06% 19.80% 19.85%
KB B R, BEIERFT AT
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