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S| 2021 2022 2023 2024E  2025E
BWWA(BT) 17,607 1999 24979 30,150 35,546
B A K= 3402%  13.57% 2492%  20.70%  17.90%
JASHE(EH7T) 1518 1282 1783 2,142 2,497
AR FE KR 2090%  -1551%  39.00%  20.6%  16.57%
REE R W (T) 1636 1384 1923 231 2.694
BREAEMIIZRFH 168 146 2.09 2.71 318
ROECABEAE)(ME) 2450%  1872%  2198%  2220%  2172%
P/E 3943 39.74 23.50 19.56 16.78
P/B 9.66 7.44 5.17 4.34 3.64
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 5 N 13,138 17,607 19,96 24,979 30,150 35,546 Uil s 2,562 3,011 3,363 3,901 5, 307 7,169
Wk & 34.0%  13.6%  24.9%  20.7%  17.9% R & 1,764 1,947 3,225 3,156 3,810 4,500
EX=RIT 593 -9,807 -13,521 -16,124 -19,833 -23,969 -28,366 5 1,323 1,547 1,625 1,956 2,364 2,798
%4 BN 74.6%  76.8%  80.6%  79.4%  79.5%  79.8% Rk 1,592 1,789 1,785 1,866 1,907 1,951
£, ) 3,331 4,087 3,872 5,146 6,181 7,180 AR 7,241 8, 294 9,998 10,879 13,388 16,418
%4 E N 25.4%  23.2%  19.4%  20.6%  20.5%  20.2% %8 74.6%  T72.6% 76. 8% 74.8% 77.9% 81.1%
R Xy ] -51 -67 -76 -100 -121 -142 LIRS 40 43 48 48 58 61
%4 N 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% Fa 1,903 1,907 1,816 1,989 2,100 2,142
&R -1,103 -1,398 -1,358 -1,749 -2,141 -2,453 %5 K 19. 6% 16. 7% 13.9% 13. 7% 12.2% 10. 6%
%4 NN 8. 4% 7.9% 6. 8% 7. 0% 7.1% 6.9% PR 420 661 602 825 840 844
I3 A -603 -745 -794 -999  -1,206 -1,422 IR /E 2,469 3,131 3,025 3,670 3,792 3,829
R T ON 4. 6% 4.2% 4. 0% 4. 0% 4.0% 4. 0% % .8 - 25.4%  27.4% 23. 2% 25. 2% 22.1% 18. 9%
5 K % R -160 -189 -184 -275 -302 -355 * & &t 9,710 11,424 13,023 14,549 17,181 20,247
%A AN 1.2% 1.1% 0. 9% 1.1% 1. 0% 1.0% 4310 455 180 359 380 190 190 190
&A% AT AL (EBIT) 1,414 1,689 1,461 2,023 2,412 2,808 R A 3R 3,227 3,403 4,492 4,652 5, 688 6,806
%45 AN 10. 8% 9. 6% 7. 3% 8. 1% 8. 0% 7.9% AR Rk 758 782 542 673 788 921
% 9% A -9 -7 41 47 66 105 R N 4,165 4,544 5,414 5,515 6, 666 7,917
%4 E N 0.1% 0.0% -0.2% -0.2% -0.2%  -0.3% K 053 0 0 0 0 0 0
W ALK -147 -157 -145 -87 -42 -34 2R K R 104 357 357 497 415 360
N AME RS R 32 39 32 26 20 20 e 4,269 4,901 5,770 6,012 7,082 8,277
Eegp & 4 6 0 7 15 15 & 8 AR R RS 5,194 6,195 6, 849 8, 111 9,650 11,498
%A% AT A 0. 3% 0. 3% 0. 0% 0. 3% 0. 6% 0.5% N 927 928 927 927 927 927
& ol A 1,409 1,781 1,608 2,099 2,517 2,960 ko BLA]A 3,443 4,497 5,222 6,292 7,831 9, 680
R IREES 10.7%  10.1% 8. 0% 8. 4% 8. 3% 8. 3% Y # R FR ARG 247 328 403 396 389 382
R SIEE 108 80 56 40 40 40 R RARELH 9,710 11,424 13,023 14,549 17,181 20,247
CATEVR 1,517 1,861 1,665 2,139 2,557 3,000
RS 11.5%  10. 6% 8. 3% 8. 6% 8. 5% 8. 4% e R S5
FIT 13 L -279 -328 -310 -364 -422 -510 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 18. 4% 17. 6% 18. 6% 17.0%  16.5% 17.0% E: U Eo
4 A 1,238 1,534 1,355 1,776 2,135 2,490 B 1.354  1.636 1.384 1.923 2.311 2. 694
VRO AR ARE -17 16 73 -7 -7 -7 AR 5. 600 6. 677 7.389 8.750  10.411  12.405
b & T B E)6 4 FliH 1,255 1,518 1,282 1,783 2,142 2,497 H R BEREER 1.371 1. 683 1.458 2.095 2.713 3.181
EEES 9. 6% 8. 6% 6. 4% 7.1% 7.1% 7. 0% T R A 0.400  0.500 0. 600 0.769 0. 650 0.700
R E
AL ikEzhk ARFEFAL &l aE 24.17% 24.50% 18.72% 21.98% 22.20% 21.72%
2020 2021 2022  2023E  2024E  2025E B AR EE 12.93% 13.29%  9.85% 12.28% 12.51%  12.39%
4 A1) 1,238 1,534 1,355 1,776 2,135 2,490 FN AR F 20.41% 19.95% 15.28% 19.31% 19.69% 19.31%
g it -17 16 73 -7 -7 -7 Wk
E| R ] 335 486 547 380 389 430 FELEMNEKE  17.92%  34.02% 13.57% 24.92% 20.70% 17.90%
k2 B E -69 -31 -34 -138 -56 -62 EBIT 3k % 12.31% 19.38% -13.51% 38.53% 19.21%  16.42%
T B EeLT -233 -428 -517 -76 47 90 R URILE S S 18.43% 20.90% -15.51% 39.00% 20.16% 16.57%
%8 EHALLHR 1,272 1,561 1,352 1,941 2,515 2,948 B EEKE 28.35% 17.66% 13.99% 11.72% 18.09% 17.85%
WA TR -324 -371 -162 -619 -394 -364 k¥ 4 V]
Erdy -765 -356 -5 26 10 17 SN K 3K B R A 35.9 34.0 42.7 42.0 42.0 42.0
E:i0) 23 64 15 7 15 15 5 B A R 50.3 38.7 35.9 36.0 36.0 36.0
3% EHALHER -1, 065 -663 -151 -586 -369 -332 ISR 83.1 73.0 77.1 73.0 74.0 75.0
REE Sy 176 53 2 192 0 0 B 5 A R 51.3 38.1 31.8 26.6 23.6 20.8
%y 0 -14 13 -188 0 0 X 8 i)
B -376 -768 -936 -736 -627 -668 R /ARG -70.03% -65.32% -63.58% -62.75% -67.19% ~-72.45%
% T & ALER -200 -729 -922 -732 -627 -668 EBIT #) AR A% 156.1 244. 6 -35.3 -42. 6 -36.7 -26.7
024 RE 0 162 289 624 1,519 1,949 ® R 43.96% 42.90% 44.31% 41.41%  41.36% 41.06%
KB SR, BEIERFT AT
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3 2022-08-25  EA 41.56 N/A
4 2022-10-29  EA 40. 65 N/A | 90
5 2023-03-30  EA 47.59 N/A :
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EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
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