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mA 2021 2022 2023E  2024E 2025E
BN (ERT) 8,254 8,282 9,362 10,768 11,585
ERIT NS = 6.95%  0.35% 13.04% 15.01%  7.59%
Y3EEFIE(AR ) 508 383 612 744 881
VRIS Vel = 11.12% -24.52% 59.78% 21.50%  18.46%
H’E%EH&L&E(_) 0.670 0.505 0.808 0.981 1.162

REEEIMERAM 0.33 0.33 0.63 0.85 1.25
ROE(UHF!’AT) (p5# 10.61%  7.69% 11.42% 12.81% 13.91%
P/E 16.50 27.94 24.52 20.18 17.03
P/B 1.75 2.15 2.80 2.58 2.37
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
ER-XZ 39N 7,717 8,254 8,282 9,362 10,768 11,585 e 1,473 1,574 1,658 1,473 1,589 1,802
Wk & 7.0% 0.3% 13.0% 15.0% 7. 6% JsR & T 1,707 2,148 2,772 2,982 3, 407 3, 656
ER-RIZ 5 ¥ -4,334 -4,845 -4,844 -5,310 -6,035 -6,463 Pl S 1,718 1,884 1, 681 1,872 2,128 2,279
%4 E N 56.2% 58.7% 58.5% 56.7% 56.1%  55.8% N Rk 666 574 655 593 626 645
ER| 3,383 3,409 3,438 4,052 4,732 5,122 iR e 5,564 6,180 6,766 6,921 7,750 8, 382
%4 E N 43.8%  41.3%  41.5%  43.3%  43.9%  44.2% %8 68.5% 69.5%  71.7% 70. 0% 71. 5% 72.2%
B Ak B B e -65 -65 -72 -75 -86 -93 K4 244 280 346 464 464 464
%A BN 0. 8% 0. 8% 0. 9% 0. 8% 0. 8% 0. 8% Pl 1,328 1,281 1,233 1,295 1,358 1, 440
WERR -2,351 -2,373 -2,433 -2,752 -3,176 -3,360 %8 16. 4% 14.4%  13.1% 13.1% 12.5% 12. 4%
%A BN 30. 5% 28.8%  29.4% 29.4%  29.5% 29. 0% FRi N 715 775 647 728 780 826
%A -367 -406 -379 -421 -495 -521 |7 /k 2,558 2,713 2,666 2,962 3,093 3,235
TR ON 4.8% 4.9% 4. 6% 4.5% 4. 6% 4.5% %8 31. 5% 30.5%  28.3% 30. 0% 28. 5% 27.8%
HE R -128 -101 -70 -94 -108 -116 % = &t 8,122 8,893 9,432 9,883 10,843 11,617
%A N 1.7% 1.2% 0. 8% 1.0% 1. 0% 1.0% £330 45 3 628 678 1,035 1, 040 1,123 1,088
B A ATALE (EBIT) 472 464 485 710 867 1,032 KA 3R 2,143 2,426 2,275 2,476 2,808 2,999
%4 AN 6.1% 5. 6% 5.9% 7. 6% 8. 0% 8. 9% R R R 356 382 579 427 502 568
w4 % A -36 -40 -38 -45 -50 -49 WA 3,127 3,485 3,889 3,943 4,433 4,656
%K BN 0.5% 0. 5% 0.5% 0. 5% 0.5% 0. 4% K053 100 100 60 60 60 60
W ALK -33 -54 -1 -32 -16 -13 24K R 293 368 341 355 373 391
NRMAE R E -1 -1 11 0 5 5 e 3,519 3,953 4,289 4,357 4,866 5,107
M A 16 151 6 20 10 10 £ 8 AL RS 4,451 4,783 4,983 5,361 5, 807 6,336
%A AT A 2.9%  23.9% 1.3% 2. 6% 1.1% 0. 9% P A 758 758 758 758 758 758
B o A 541 634 497 763 926 1,095 A o Be Al 2,269 2,563 2,715 3,083 3,529 4,058
ok A 7. 0% 7.7% 6. 0% 8. 2% 8. 6% 9.5% VB AGE 152 157 159 164 169 174
R & 0 -3 -20 -1 -1 -1 AR AARSSH 8,122 8,893 9,432 9,883 10,843 11,617
A AT A9 540 631 477 762 925 1,094
RS 7. 0% 7. 6% 5.8% 8. 1% 8. 6% 9. 4% e & 54
By 13 #4 -78 -118 -92 -145 -176 -208 2020 2021 2022 2023E 2024E 2025E
P 13 ALE 14.5% 18. 7% 19.2% 19.0%  19.0% 19. 0% E- 3 ¥ TS
& A 462 513 385 617 749 886 s 0. 603 0.670  0.505 0. 808 0.981 1.162
b ER ARG 5 6 2 5 5 5 LY &S 5.870 6.308 6.572 7.071 7. 660 8. 358
1 & B a6 % FliH 457 508 383 612 744 881 L 2ENEFR 0.541 0.332 0.335 0. 627 0.851 1.249
ERIES 5.9% 6. 2% 4. 6% 6. 5% 6.9% 7. 6% %R A 0. 200 0.230  0.270 0.323 0. 392 0. 465
HHRE
BeiEh ARPEAL) &S 10.26% 10.61%  7.69%  11.42% 12.81% 13.91%
2020 2021 2022  2023E  2024E  2025E -3 Wl &£ 5. 62% 5.71%  4.06% 6.20% 6.86% 7.59%
% A 462 513 385 617 749 886 BNFANEE 7.55% 6.58%  6.27% 8. 65% 9.77% 10.87%
g it 5 6 2 5 5 5 Bk
ERLLE 205 252 355 167 166 181 EELEFMNEKE  -4.96%  6.95%  0.35% 13.04% 15.01%  7.59%
EzBKE -66 -118 -11 49 53 55 EBIT 3k % -0.44% —1.74%  4.46% 46.44% 22.07% 19.07%
TiEFeTH -192 -395 -476 -358 -322 -175 A A KR 0.56% 11.12% -24.52% 59.78% 21.50% 18.46%
B EEHALER 410 252 254 475 645 947 B AEKE 9.24% 9.49%  6.06% 4.78% 9.72% 7.14%
HAF R -47 -226 -66 -281 -251 -281 kEEEREhH
#F -76 219 -178 -118 5 5 )Rt 4Tk P E 65.9 72.0 94.8 100. 0 100.0 100. 0
3 A 30 27 9 20 10 10 Vo WEE R 132.6 135.7 134.3 130.0 130.0 130.0
BT EHNALLHAR -92 19 -235 -379 -236 -266 KA IR RS RS 51.6 48.2 49.8 43.0 42.0 42.0
& S 1 10 2 13 0 0 B % 7 B R4 59.3 54.7 51.5 46.0 40.4 38.6
i B 120 13 331 35 92 -24 (3 8]
b)) -232 -242 -265 -315 -369 -427 B0 B/ R ARG -23.47% -19.38% -17.17% -12.53% -12.14% —-14.94%
£ F EHALAR -101 -219 68 -267 -277 -451 EBIT A1) AR A% 13.1 1.7 12.7 15.7 17.4 21.1
AEBAE 213 49 90 -170 132 230 AR 43.33% 44.45% 45.48% 44.09% 44.88%  43.96%
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