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s 2021 2022 2023E  2024E  2025E
BWWA(BT) 1234 1976 2,415 2,890 3,439
QIO = 20.28% 60.08% 2223%  19.65%  19.00%
ASHE(E B 7T) 71 179 239 288 335
ARSI R -37.73% 15172%  33.23%  20.75% 16.1%
SR E () 0.593 1494 1990 2.403 2.790
BRAEMINZR A 0.90 545 035 3.99 4.54
ROE(YAE & AE)) (JH) 524%  N86%  13.84%  14.53%  14.64%
P/E 53.68 22.17 18.52 15.34 13.21
P/B 2.81 2.63 2.56 2.23 193
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-ST 5N 1,026 1,234 1,976 2,415 2,890 3,439 Ll s 104 855 755 489 587 699
Wk & 20.3%  60.1%  22.2%  19.7%  19.0% SR & 156 151 267 282 346 411
ER-RIZ 5 ¥ -758 -1,012 -1,537 -1,819 -2,201 -2,615 #H 5 241 327 302 384 470 559
%4 BN 73.9%  82.0% 77.8%  75.3% 76.2%  76.0% Rk 20 31 49 41 47 53
E3 268 222 439 596 689 825 iR e 521 1,363 1,372 1,196 1,450 1,722
%4 E N 26.1%  18.0%  22.2%  24.7%  23.8%  24.0% %8 46.2%  66.0% 47.1% 39.8% 44.1% 46.8%
Bk AL B e -6 -6 -8 -10 -13 -17 E SRS 0 0 0 0 0 0
%A BN 0. 6% 0. 5% 0. 4% 0. 4% 0. 5% 0. 5% Pl 486 562 998 1,158 1,125 1,191
Lk @2 -48 -63 -98 -116 -133 -155 %5 F 43.1%  27.2% 34. 3% 38. 6% 34. 2% 32. 4%
TR ON 4.7% 5.1% 5. 0% 4. 8% 4. 6% 4.5% PR 106 108 445 614 678 729
&2 A -52 -46 -93 -114 -133 -158 R BT~ 607 701 1,541 1,806 1,837 1,954
%4 N 5.1% 3.7% 4. 7% 4.7% 4. 6% 4. 6% % .5 K~ 53.8%  34.0% 52.9% 60. 2% 55. 9% 53. 2%
% & 3 A -39 -38 -64 -77 -90 -103 * & &t 1,127 2,065 2,913 3,002 3,288 3, 676
%A N 3. 8% 3.1% 3. 2% 3. 2% 3.1% 3. 0% £330 45 3 258 291 197 327 162 44
&A% AT A (EBIT) 124 70 177 280 321 391 R A 3R 307 265 777 527 678 813
%4 AN 12.1% 5.7% 9.0%  11.6%  11.1%  11.4% AR Rk 50 36 58 83 97 116
w4 9% A -18 -13 16 -23 -4 2 WA A 615 592 1,032 937 937 973
%4 AN 1.8% 1.1%  -0.8% 0. 9% 0.1%  -0.1% K53 31 72 122 162 172 182
W ALK -2 -1 -19 0 0 0 A K AR 23 43 81 9 8 8
N AMAE R AR 0 0 0 0 0 0 e 668 707 1,235 1,109 1,118 1,163
Eegp & 0 0 7 7 5 10 & 8 PR RS 459 1,358 1,511 1,725 1,985 2,286
%A% AT A n. a 0. 0% 3. 8% 2. 5% 1. 4% 2. 3% N 90 120 120 120 120 120
& ok A 128 57 188 273 337 418 A o Be Al 169 233 369 584 843 1,145
Bk A & 12. 4% 4. 6% 9.5%  11.3%  11.6%  12.2% Y # R AGE 0 0 167 168 185 227
ok S S 7 21 5 5 10 10 AR AR SSH 1,127 2,065 2,913 3,002 3,288 3, 676
CAIEAR 135 79 192 278 347 428
RS 13.2% 6. 4% 9.7%  11.5%  12.0%  12.4% e R 5
FIT 13 -21 -7 -17 -38 -42 -51 2020 2021 2022 2023E 2024E 2025E
BT 43 B 15. 3% 9.3% 8.7% 13.8%  12.0% 12.0% EJ X T
4 A1) 114 71 176 240 305 377 RS 1.270  0.593 1. 494 1.990 2. 403 2.790
VRO AR ARE 0 0 -4 1 17 42 AR 5.099 11.315 12.588 14.379 16.541 19.052
2 & T BN A6 Al 114 71 179 239 288 335 L 2ENEFR 1.996  0.902 5. 447 0.355 3.987 4.538
EEES 11.1% 5. 8% 9. 1% 9.9%  10.0% 9. 7% T R A 0.000  0.000 0. 300 0.199 0. 240 0.279
iR E
ALREE ARFEFAL &S 24.92%  5.24% 11.86% 13.84% 14.53% 14.64%
2020 2021 2022  2023E  2024E  2025E B AR EE 10.14% 3. 45% 6.15% 7.95% 8.77% 9. 11%
4 A1) 14 71 176 240 305 377 BN AR F 14.04%  3.68% 7.95% 10.09% 11.23%  12.53%
VAR ARG 0 0 -4 1 17 42 Bk
El I ] 69 79 129 137 164 188 EX-RT V. £33 0.57% 20.28% 60.08% 22.23% 19.65% 19.00%
k2 B E -1 15 7 -20 0 -13 EBIT 3k % 32.34% -43.60% 153.36% 58.02% 14.55%  22.05%
ERcw ] 7 -58 343 -315 9 -7 A A KR 52.77% -37.73% 151.72% 33.23% 20.75% 16.11%
% FEHALBR 180 108 654 43 478 545 B AR KE 27.53% 83.16% 41.08%  3.06% 9.49%  11.82%
WA TR 111 -156 -422 -393 -175 -285 el ¥: 4 V]
4% 0 0 -73 0 0 0 )Rt 4Tk P E 50.0 44.7 34.8 38.0 39.0 39.0
B 0 0 9 7 5 10 PR 96.0 102. 4 74.7 77.0 78.0 78.0
3% EHALHER -111 -156 -486 -386 -170 -275 KA IR B R S 62.2 48. 4 33.3 35.0 38.0 39.0
A% AR 3R 0 922 0 0 0 0 B % = B R4 163.1 142.2 166.9 148. 6 127.6 109.0
i AR 2 6 -155 127 -155 -108 X 8 ]
) -22 -115 -219 -49 -54 -50 BN/ R 40.17% -36.26% -25.95%  0.04% -11.67% —18.80%
% T EH AR -19 813 -374 78 -209 -158 EBIT #) & 4R 43 £ 6.8 5.2 -10.7 12. 4 80.0 -216.5
EIERE D o 47 765 -196 -265 99 112 "R E 59.30% 34.24% 42.40% 36.92% 33.99%  31.64%
KB SR, BEIERFT AT
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