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US| 2021 2022 2023 2024E  2025E
BWWA(B7T) 30,384 34485 39,365 45171 51,548
B K= 797%  1349%  1415%  1475%  1412%
FEEFE(EHTT) 1,180 1,596 2,240 2,772 3,450
AR FAE KR -4793%  3525%  4036%  23.75% @ 24.44%
WSEE R (T) 0.167 0.227 0.318 0.394 0.490
BRESHNS RS 0.15 0.59 2.65 2.66 318
ROE(YAEEAE)) () 7.47% 930%  M67% 1273%  13.79%
P/E 39.61 29.15 20.77 16.78 13.49
P/B 2.96 2.71 242 2.4 186
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
ER-S T SN 28,143 30,384 34,485 39,365 45,171 51,548 %A 3,488 2,866 2,731 2,058 5,456 9,952
Wk & 8.0% 13.5%  14.2% 14.7%  14.1% R & 8,757 9,967 9,635 10,110 10,983 11,827
ER-RIZ 5 ¥ -21,874 -25,422 -27,335 -31,328 -35,956 -41,065 A% 4,175 5,032 5,101 5,407 5,438 5,508
%4 BN 77.7%  83.7%  79.3%  79.6%  79.6%  79.7% Rk 1,425 950 1,940 1,941 1,954 1,970
£, ) 6,269 4,963 7,150 8,037 9,216 10,482 AR 17,846 18,815 19,407 19,516 23,831 29,257
%4 AN 22.3%  16.3%  20.7%  20.4%  20.4%  20.3% %58 K~ 60.7%  52.9% 53. 6% 55. 2% 61.9% 68. 7%
R Xy ] -161 -140 -210 -236 -271 -309 LIRS 248 482 832 832 832 832
%4 N 0. 6% 0. 5% 0. 6% 0. 6% 0. 6% 0. 6% Fa 7,127 10,672 10,799 9,693 8, 451 7,085
&R -253 -315 -302 -295 -327 -366 %5 K 24.3%  30.0% 29. 8% 27. 4% 21.9% 16. 6%
%4 NN 0. 9% 1.0% 0. 9% 0. 8% 0.7% 0. 7% PR 3,077 3,535 3,314 3,376 3, 456 3,527
I3 A -982 -1,202 -1,460 -1,575 ~-1,717 -1,856 IR /E 11,541 16,732 16,785 15,869 14,675 13,351
%4 N 3.5% 4. 0% 4.2% 4. 0% 3. 8% 3. 6% % .8 - 39.3%  47.1% 46. 4% 44. 8% 38. 1% 31. 3%
5 K % R -1,749  -1,701 -2,094 -2,362 -2,710 -3,093 * & &t 29,387 35,547 36,192 35,385 38,506 42,08
%4 E N 6. 2% 5. 6% 6.1% 6. 0% 6. 0% 6. 0% 48 15 Y 3,345 4,570 4,804 2,000 2,000 2,000
&A% AT AL (EBIT) 3,125 1,605 3,083 3,570 4,190 4,859 R A 3R 7,773 8,664 7,509 8, 851 9,369 10,135
X O 11.1% 5.3% 8.9% 9.1% 9.3% 9. 4% R AT 695 742 925 974 1,110 1,270
% 5% R -515 -365 -148 -328 -231 -152 bz 11,814 13,976 13,238 11,825 12,478 13,406
%4K BN 1.8% 1.2% 0. 4% 0. 8% 0. 5% 0. 3% * 5 1,903 3,925 3,825 3,825 3,825 3,825
W ALK -371 -574 -1,038 -601 -759 -783 2R K R 1,174 1,803 1,871 437 331 254
N AME RS R 34 130 -144 -80 -50 -40 e 14,891 19,704 18,935 16,087 16,634 17,6485
Eegp & 0 31 190 30 30 30 &8 R RS 14,457 15,806 17,167 19,204 21,774 25,021
%A% AT A 0. 0% 2.9% 9.5% 1.1% 0.9% 0. 7% N 1,765 1,772 1,764 1,764 1,764 1,764
& ol A 2,458 1,084 2,054 2,690 3,301 4,073 ko BLA]A 3,939 4,828 6,221 8,258 10,828 14,075
R IREES 8. 7% 3. 6% 6. 0% 6. 8% 7. 3% 7.9% VO ARG 39 37 90 94 98 102
R SIEE -23 2 -55 -50 -35 -10 AR AMSSH 29,387 35,547 36,192 35,385 38,506 42,08
CATEVR 2,435 1,086 1,999 2,640 3,266 4,063
RS 8. 7% 3. 6% 5.8% 6.7% 7.2% 7.9% e R 5
FIT 13 L -167 98 -408 -396 -490 -610 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 6.9% -9.0%  20.4% 15.0%  15.0% 15. 0% E- U Eo
4 A1) 2,268 1,184 1,590 2,244 2,776 3,454 B 0.322  0.167 0.227 0.318 0. 394 0. 490
VRO AR ARE 2 4 -6 4 4 4 AR 2.052 2.235 2.439 2.728 3.093 3.555
b & T B E)6 4 FLiH 2,266 1,180 1,596 2,240 2,772 3,450 L e NEFR 0. 351 0.150 0.586 2. 652 2. 659 3.185
EEES 8. 1% 3.9% 4. 6% 5.7% 6.1% 6. 7% T R A 0.000  0.000 0.115 0.115 0.115 0.115
iR E
PR % SO N ) &l aE 15.68%  7.47% 9.30% 11.67% 12.73% 13.79%
2020 2021 2022  2023E  2024E  2025E B AR EE 7.71%  3.32% 4.41% 6.33% 7.20% 8.10%
4 A0 2,268 1,184 1,590 2,244 2,776 3,454 FN AR F 14.24%  7.02% 9.33% 12.08% 12.86% 13.34%
g it 2 4 -6 4 4 4 KR
e 4 b 1,493 2,274 3,228 2,388 2,593 2,647 FELEMNEKE  N7.67%  7.97%  13.49%  14.15%  14.75% 14.12%
k2 B E 213 -156 542 36 343 302 EBIT 3k % 11.47% -48.65% 92.14% 15.78% 17.39%  15.95%
T B EeLT -1,505 -2,243 -1,235 9 -1,022 -786 R URILE S S 19.64% -47.93% 35.25% 40.36% 23.75% 24.44%
%8 EHALHER 2,470 1,059 4,125 4,678 4,690 5,617 B EEKE 7.58% 20.96%  1.82% -2.23%  8.82%  10.65%
WA TR -2,806 -5,439 -2,210 -897 -675 -550 k¥ 4 V]
4% 7 226 -198 -1 -80 -50 -40 SR 93.0 98. 6 95.2 85.0 80.0 75.0
E:i0) -950 1,694 -1,057 30 30 30 5 B A R 65.1 66. 1 67.7 70.0 69.0 68.0
3% EHALHER -3,530 -3,943 -3,268 -947 -695 -560 ISR 107.7 103. 6 92.9 88.0 80.0 75.0
A% AR 3R 5% 3,027 141 59 0 0 0 B 5 A R 85.4 113.9 103.9 80.0 58.9 41.3
%y -153 3,143 -427 -3, 687 0 0 X 8 i)
B -1, 661 -541 -790 -571 -491 -485 R /ARG 7.25% 36.20% 27.25% 13.32% -3.78% -21.19%
# T ENALHR 1,212 2,743 -1,159 -4,258 -491 -485 EBIT #) 8 4% Bef& £ 6.1 4.4 20.8 10.9 18.2 31.9
A BARE 47 -207 -247 -527 3,504 4,572 ® R 50.67% 55.43% 52.32% 45.46% 43.20% 41.04%
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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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KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

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)
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