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s 2021 2022 2023E  2024E  2025E
BWWA(BT) 7414 7,815 9,10 10,060 1,180
QIO = 18.21% 540%  16.57%  10.43% Nn13%
ASHE(E B 7T) 783 197 533 654 747
ARSI R 42.02% -7492% 17136%  2267%  1423%
SR E () 0.397 0.100 0.270 0.332 0.379
BRAEMINZR A 0.17 0.02 0.53 0.49 0.55
ROE(IEEAT)EH)  13.37% 3.25% 8.37% 9.67%  10.36%
P/E 62.36 143.61 35.28 28.76 2518
P/B 8.34 4.66 2.95 2.78 2,61
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-42 5 N 6,272 7,414 7,815 9,110 10,060 11,180 Uil s 861 1,153 1,783 1,830 2,016 2,233
Wk & 18. 2% 5.4%  16.6%  10.4%  11.1% R & 1,255 1,243 1,432 1,244 1,374 1,527
ER-RIZ 5 ¥ -4,893 -5,924 -6,667 -7,708 -8,480 -9,388 5 1,586 2,187 2,549 2,587 2,846 3,151
%4 BN 78.0%  79.9% 85.3%  84.6%  84.3%  84.0% Rk 1,291 1,096 723 732 740 749
£, ) 1,379 1,490 1,148 1,402 1,580 1,792 AR 4,993 5,679 6, 487 6,393 6,975 7, 660
%4 E N 22.0% 20.1% 14.7%  15.4% 15.7%  16.0% %8 54.1%  55.6% 55. 0% 52. 6% 53.1% 53. 9%
R Xy ] -76 -69 -60 -70 -78 -86 LIRS 24 27 31 31 31 31
%A E N 1.2% 0. 9% 0. 8% 0. 8% 0. 8% 0. 8% Fa 3,420 3,753 4,521 4,981 5,412 5,814
Lk @2 -54 -63 -52 -60 -67 -74 %5 K 37.1%  36.7% 38. 4% 41. 0% 41.2% 40. 9%
VR O 0.9% 0.9% 0.7% 0.7% 0.7% 0.7% PR 786 759 733 723 713 703
I3 A -171 -192 -210 -228 -252 -280 IR /E 4,230 4,544 5, 301 5,750 6,170 6,562
R T ON 2.7% 2. 6% 2.7% 2. 5% 2.5% 2. 5% %5 K~ 45.9%  44.4% 45. 0% 47. 4% 46.9% 46.1%
5 K % R -407 -309 -383 -410 -453 -503 * & &t 9,224 10,224 11,788 12,143 13,145 14,221
%A AN 6. 5% 4. 2% 4.9% 4.5% 4.5% 4.5% 4310 455 13 0 33 170 511 822
&A% AT AL (EBIT) 671 858 443 634 732 849 R A 3R 1,092 1,260 2,203 2,208 2,429 2, 689
%45 AN 10.7%  11.6% 5. 7% 7.0% 7.3% 7. 6% AR Rk 273 381 493 486 526 572
% 5% R -81 -88 -27 -44 -47 -54 bz 1,378 1, 641 2,729 2,864 3, 466 4,083
%4K BN 1.3% 1.2% 0. 4% 0.5% 0. 5% 0. 5% * 5 2,409 2,409 2,542 2,542 2,542 2,542
W ALK -81 -37 -84 -53 -5 -6 2R K R 406 314 462 363 371 381
N AME RS R 9 14 5 0 0 0 e 4,193 4,365 5,733 5,768 6,379 7,006
Eegp & 32 34 22 40 40 40 &8 R RS 5,030 5,859 6,054 6,374 6,767 7,215
Y%At 7T A4 5.8% 4. 4% 8.3% 6. 4% 5.2% 4. 6% o A 1,972 1,972 1,972 1,972 1,972 1,972
& ol A 588 862 412 627 770 879 ko BLA]A 717 1,459 1,638 1,958 2,350 2,798
R IREES 9.4%  11.6% 5.3% 6.9% 7. 6% 7.9% Y # R FR ARG 0 0 0 0 0 0
ok S S -37 -78 -144 0 0 0 AR AMSSH 9,224 10,24 11,788 12,143 13,145 14,221
CATEVR 551 784 268 627 770 879
RS 8.8%  10.6% 3. 4% 6.9% 7. 6% 7.9% e R 5
FIT 13 L 1 -1 -72 -94 -115 -132 2020 2021 2022 2023E 2024E 2025E
BT 43 FL -0.2% 0.1%  26.8% 15.0%  15.0% 15. 0% E- U Eo
4 A 552 783 197 533 654 747 B 0.280  0.397 0.100 0.270 0.332 0.379
VRO AR ARE 0 0 0 0 0 0 AR 2.551 2.971 3.070 3.232 3.431 3. 659
b & T B E)6 4 FLiH 552 783 197 533 654 747 H R BEREER 0.314  0.172 0.022 0.533 0. 491 0.552
EEES 8.8%  10.6% 2.5% 5.9% 6. 5% 6. 7% T R A 0.000  0.000 0.000 0.108 0.133 0.152
iR E
PR % SO N ) &l aE 10.97% 13.37%  3.25% 8.37% 9.67% 10.36%
2020 2021 2022  2023E  2024E  2025E B AR EE 5.98%  7.66% 1.67% 4.39% 98% 5.25%
4 A1) 552 783 197 533 654 747 FN AR F 9.02% 10.35% 3.73% 5.88% 6.28% 6.77%
g it 0 0 0 0 0 0 Wk
El I ] 275 255 321 306 288 318 EX-RT V. £33 9.26% 18.21%  5.40% 16.57% 10.43% 11.13%
k2 B E 62 49 148 140 157 178 EBIT 3k % 100.17% 27.73% -48.32%  42.99% 15.45% 16.07%
TiEKeTH -269 -747 -622 72 -131 -155 & A KR 82.64% 42.02% -74.92% 171.36% 22.67% 14.23%
%8 EHALHER 620 340 44 1,051 968 1,088 B EEKE 7.85% 10.84% 15.30%  3.01% 8. 26% 8.18%
WA TR -85 -254 -339 -703 -703 -703 k¥ 4 V]
4% 7 112 156 374 0 0 0 SR 30.8 19.6 16.8 16.0 16.0 16.0
B 48 44 34 40 40 40 PR 118.9 116.2 129.6 125.0 125.0 125.0
3% EHALHER 74 -54 69 -663 -663 -663 ISR 49. 6 45.6 49.8 52.0 52.0 52.0
REE Sy 0 0 0 0 0 0 B 5 A R 197.2 160. 9 179. 4 164.3 157.2 148.0
%y -13 -65 130 54 341 311 2 ¥ %l
B -76 -76 -77 -394 -458 -517 R /ARG 9.38%  5.44% 3.91% 5.14% 7.13% 7.97%
# T ENALHR -89 -140 53 -340 -118 -206  EBIT #] &A% FEfE & 8.3 9.8 16.1 14.5 15.6 15.7
A BARE 605 138 165 48 187 219 ® R 45.46% 42.69%  48.64% 47.51%  48.52%  49.27%
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1 2021-08-19 ESN 24. 40 N/A illl
2 2022-01-14 SN 17.85 N/A 800
3 2022-03-30 ESN 14.48 N/A 600
4 2022-04-29  FE A 11. 31 N/A {400
5  2022-07-08 FEN 19.27 N/A ] EUD
6  2023-04-20 EAN 11. 21 N/A Z =2 2 22 8 2 2 2
i AR KT BT = 7 8 B & Y B S
BT R HLA
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