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= 2021 2022 2023E 2024 2025E
BWWA(EHT) 3262 4022 5463 7445 10,281
B AR 3161% 2328% 3583% 3629%  38.09%
AREFE(ET) 146 235 331 475 679
RS RBIE K= 9837% 6048%  4105% 4370% 42.77%
BRI () 1624 1955 2757 3962 5657
SREEUENESTAM 344 0.44 535 6.40 9.82
ROECABE A=) ()  9.62%  443%  602%  822%  10.96%
P/E 000 7637 5171 3599 25.21
P/B 0.00 338 3 296 276
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 .5 SN 2,47 3,22 4,02 5,463 7,445 10,281 %A 847 937 3,496 2,721 2,073 1,761
3K & 31.6% 23.3% 35.8% 36.3%  38.1% R & 1,150 908 1,156 1,420 1,936 2,673
ER-RIZ 5 ¥ -1,667 -2,255 -2,856 -3,879 -5,260 -7,225 5 883 1, 360 1,567 1,913 2,594 3,563
%4 BN 67.2%  69.1%  71.0%  71.0% 70.7%  70.3% Rk 225 162 735 757 804 872
£, ) 812 1,007 1,166 1,584 2,185 3,056 AR 3,105 3,367 6,954 6,811 7, 407 8, 869
%4 NN 32.8% 30.9% 29.0%  29.0%  29.3%  29.7% %8 79.6%  74.7% 78. 4% 71.5% 66. 0% 65. 0%
R Xy ] -14 -16 -19 -27 -37 -51 LIRS 15 9 149 149 149 149
VR O 0. 6% 0.5% 0.5% 0.5% 0.5% 0.5% B % 7~ 271 502 858 1,729 2,738 3,616
&R -179 -195 -215 -281 -372 -488 %5 K 6.9% 11.1% 9. 7% 18. 1% 24. 4% 26.5%
RS ON 7.2% 6. 0% 5. 4% 5. 2% 5. 0% 4. 8% PR 394 363 529 673 767 858
I3 A -181 -214 -268 -355 -476 -648 IR /E 796 1,138 1,913 2,716 3,811 4,773
R T ON 7.3% 6. 6% 6.7% 6. 5% 6. 4% 6.3% % .8 - 20.4%  25.3% 21. 6% 28. 5% 34. 0% 35. 0%
5 K % R -352 -456 -656 -819  -1,065 -1,439 * & &t 3,902 4,505 8, 867 9,527 11,218 13,642
%A AN 14.2%  14.0%  16.3%  15.0%  14.3%  14.0% 4310 455 168 25 40 0 0 0
&A% AT AL (EBIT) 86 126 7 101 234 429 R A 3R 877 1,139 1,538 1,815 2, 461 3,380
%45 AN 3. 5% 3.9% 0. 2% 1.9% 3.1% 4.2% R R Rk 1,333 1,520 1,616 2,081 2,832 3,905
% 5% R -18 -10 92 42 32 26 bz 2,377 2,684 3,194 3,896 5,292 7,284
%4 E N 0.7% 0.3% -2.3% -0.8% -0.4%  -0.3% R 0 0 0 0 0 0
W ALK 0 0 0 0 0 0 2R K R 188 302 373 133 142 166
N AME RS R 1 14 95 90 100 100 e 2,566 2,986 3,567 4,028 5, 434 7,451
Eegp & -16 -8 1 1 1 1 &8 R RS 1,33 1,519 5,300 5,499 5,784 6,191
%A% AT A n. a n.a 0. 4% 0. 3% 0. 2% 0.1% N 90 90 120 120 120 120
& ol A 52 131 191 307 440 629 ko BLA]A 155 287 506 705 990 1,397
R IREES 2.1% 4. 0% 4.8% 5. 6% 5.9% 6.1% VO ARG 0 0 0 0 0 0
R SIEE 0 0 0 0 0 0 AR AMSSH 3,902 4,505 8, 867 9,527 11,218 13,642
CRTEIR 52 131 191 306 440 629
RS 2.1% 4. 0% 4. 7% 5. 6% 5.9% 6. 1% e R 5
FIT 13 L 21 15 44 25 35 50 2020 2021 2022 2023E 2024E 2025E
BT 43 FL -40.9% -11.8% -22.9% -8.0% -8.0% -8. 0% E- U Eo
4 A1) 74 146 235 331 475 679 B 0.819 1. 624 1.955 2.757 3.962 5. 657
VRO AR ARE 0 0 0 0 0 0 AR 14.845 16.880 44.168 45.823 48.200 51.594
b & T B E)6 4 FLiH 74 146 235 331 475 679 L e NEFR 0.516  3.441 0. 438 5.346 6. 405 9.818
EEES 3. 0% 4.5% 5. 8% 6.1% 6. 4% 6. 6% T R A 0.000  0.000 0.000 1.103 1.585 2.263
iR E
PR % SO N ) &l aE 5.52%  9.62% 4.43% 6.02% 8.22%  10.96%
2020 2021 2022  2023E  2024E  2025E B AR EE 1.89%  3.25% 2. 65% 3. 47% 4.24% 4.98%
4 A1) 74 146 235 331 475 679 FN AR F 8.03% 9.11% 0.17% 1.99% 4.37% 7.48%
g it 0 0 0 0 0 0 Wk
El I ] 106 150 195 119 212 342 FELEMANEKE  34.35% 31.61% 23.28% 35.83% 36.29% 38.09%
k2 B E 3 -5 -137 63 -97 -98 EBIT 3k % N/A  47.12% -94.11% 1262.44% 131.69%  83.02%
TiEKeTH -136 18 -241 129 178 255 & A KR -223.51% 98.37% 60.48% 41.05% 43.70% 42.77%
%8 EHALHER 46 310 53 642 769 1,178 B EEKE 46.94% 15.46% 96.83%  7.45% 17.75% 21.61%
WA TR -67 -171 -403 -1,071 -1,307 -1,304 k¥ 4 V]
4% 7 -144 109 -628 90 100 100 SR 95. 4 77.4 70.7 70.0 70.0 70.0
E:i0) -2 -2 21 1 1 1 PR 170.5 181.5 187.0 180.0 180.0 180.0
3% EHALHER -213 -63 -1,010 -980 -1,206 -1,203 ISR 152.4  147.0 149.3 150. 0 150.0 150.0
REE Sy 646 0 3,520 0 0 0 B 5 A R 35.9 36.7 42.7 69.9 97.7 110.9
LR ¥y -154 -117 -6 -275 0 0 -3 4 %]
B 57 42 -63 -137 -194 -274 R /ARG -62.19% -63.74% -76.65% -60.53% -46.33% -38.25%
& T & ALER 549 -75 3,451 -412 -194 -274 EBIT #) AR A% 4.7 13.1 -0.1 -2.4 -7.3 -16.5
A BARE 368 160 2,5% -751 -632 -299 ® R 65.76% 66.28%  40.22%  42.28%  48.44% 54.62%
KB SR, BEIERFT AT
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R BRI
X EEFAFEEN (AR TF) o
- ABMGT) SR SERN R
1 2022-05-13 EPN 100. 00 150. 00~150. 00 23500 0
2 2022-08-28  E A 178. 00 N/A 20.00
— 85,00 60
3 2022-10-27 EPN 148. 01 N/A B000 0
4 2023-01-31 EPN 171.05 N/A 3500
R B AERT LA 0.0 .
T 85.00 0
: E E & B
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FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ F T 3kia A 5% A k.
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AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
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EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
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