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mA 2021 2022 2023E  2024E 2025E
BN (ERT) 3,830 14,476 23,305 29,870 36,560
ERIT NS = 84.87% 277.99% 60.99% 28.17% 22.39%
V3EEEFE (AT 7T) 310 956 2,329 3,196 3,928
VRIS Vel = 125.68% 208.27% 143.61% 37.22% 22.90%
Hﬁ%ﬂﬂ&”&ﬁ(_) 0.191 0.511 1.245 1.708 2.100

REEEIMERAM 0.06 -1.83 2.20 2.98 3.52

RO E(UElFl’AT) (P5#) 12.89% 14.00% 28.30% 31.50% 31.41%
P/E 52.79 25.32 10.42 7.59 6.18
P/B 6.80 3.54 2.95 2.39 1.94
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S'2 5 N 2,072 3,830 14,476 23,305 29,870 36,560 Uil s 1,220 1,912 4,674 4,356 6,323 8, 066
3K & 84.9% 278.0%  61.0%  28.2%  22.4% R & 1,046 1,364 1,756 2,389 3,062 3,747
ER-RIZ 5 ¥ -1,461 -2,764 -12,087 -18,845 -24,079 -29,504 A% 443 1,053 2,841 2,755 3,520 4,313
%4 BN 70.5% 72.2% 83.5%  80.9%  80.6%  80.7% Rk 485 625 2,570 2, 684 3,149 3, 629
£ 4] 611 1,066 2,390 4,460 5,791 7,056 AR 3,194 4,953 11,841 12,183 16,054 19,755
%4 NN 29.5%  27.8% 16.5%  19.1%  19.4%  19.3% %8 77.7% 55.1%  54.0% 45. 8% 48. 4% 50. 8%
Bk AL B e -18 -30 -56 -82 -105 -128 LIRS 321 359 428 804 853 909
%4 N 0. 9% 0. 8% 0. 4% 0. 4% 0. 4% 0. 4% Fa 450 2,996 8,725 12,502 15,038 16,895
HEER -211 -238 -236 -280 -358 -439 %5 K 10. 9% 33.3%  39.8% 47.0% 45.3% 43.5%
RS ON 10. 2% 6. 2% 1. 6% 1.2% 1.2% 1.2% PR 92 310 500 603 718 800
ERRA -126 -176 -282 -303 -388 -475 IR /E 915 4,038 10,103 14,412 17,111 19,104
%4 N 6.1% 4. 6% 1.9% 1.3% 1. 3% 1.3% %5 K~ 22.3% 44.9%  46.0% 54. 2% 51. 6% 49. 2%
& -86 -166 -403 -583 -747 -914 * & &t 4,109 8,991 21,943 26,595 33,165 38,858
%A AN 4.2% 4. 3% 2. 8% 2.5% 2.5% 2. 5% 4310 455 381 1,392 4,076 6,369 8,088 8,374
B A ATALE (EBIT) 169 455 1,413 3,213 4,193 5,100 R A 3R 751 2,864 7,429 7,842 10,021 12,278
%45 AN 8.1%  11.9% 9.8%  13.8%  14.0%  13.9% AR Rk 760 1,426 2,250 2,319 2,928 3,539
M % 5% R -13 -45 -132 -216 -356 -401 bz 1,893 5,682 13,755 16,530 21,036 24,191
%4 E N 0. 6% 1.2% 0.9% 0.9% 1.2% 1.1% * 5 0 90 170 670 770 870
W ALK -32 -91 -122 -260 -87 -89 2R K R 4 760 1,104 988 948 946
AN RMMEEAIE 20 -4 0 0 0 0 il 1,897 6,533 15,029 18,188 22,755 26,007
A 1 15 14 10 10 10 & 8 AR R RS 2,198 2,406 6,829 8,229 10,147 12,503
Y%At 7T A4 0.5% 3. 7% 1.2% 0. 4% 0.3% 0.2% o A 1,632 1, 627 1,871 1,871 1,871 1,871
2 o A 159 400 1,229 2,848 3,861 4,721 ko BLA]A 153 418 1,326 2,723 4, 641 6,997
R IREES 7.7%  10.4% 8.5%  12.2%  12.9%  12.9% VO ARG 14 52 86 177 263 348
Bk Sk E 7 8 -4 0 0 0 R AR AR SSH 4,109 8,991 21,943 26,595 33,165 38,858
A AT A9 166 408 1,225 2,848 3,861 4,721
RS 8.0%  10.6% 8.5%  12.2%  12.9%  12.9% e R S5
BT 1% 4% -31 -68 -178 -427 -579 -708 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 18. 5% 16.7% 14. 6% 15.0%  15.0% 15. 0% E: U Eo
& A 136 340 1,046 2,420 3,282 4,013 B 0.084 0.191 0.511 1.245 1.708 2.100
VRO AR ARE -2 29 90 91 86 85 AR 1.347 1. 479 3. 650 4.399 5.424 6. 684
1 & T B A8 4 FliH 137 310 956 2,329 3,19 3,928 L e NEFR 0.205 0.056 -1.833  2.201 2.979 3.519
EEES 6. 6% 8. 1% 6.6% 10.0%  10.7%  10.7% T R A 0.000 0.000  0.000 0. 498 0. 683 0. 840
R E
P h % O N ) &l aE 6.25% 12.89% 14.00% 28.30% 31.50% 31.41%
2020 2021 2022  2023E  2024E  2025E B AR EE 3. 34% 3.45%  4.36% 8. 76% 9.64% 10.11%
bR 136 340 1,046 2,420 3,282 4,013 FN AR F 5.30% 9.63% 10.79% 17.63% 18.46% 19.58%
VR ARG -2 29 90 91 86 85 Wk
E| S ] 80 146 400 982 1,052 1,237 FELESMANEKE  -18.03%  84.87% 277.99%  60.99% 28.17%  22.39%
kB E -8 35 198 272 420 493 EBIT 3k % -25.49% 169.92% 210.18% 127.41% 30.51%  21.63%
BTERTELTN 127 -429 -5,074 442 818 840 R URILE S S -33.54% 125.68% 208.27% 143.61% 37.22%  22.90%
B EHALLHR 334 92 -3,430 4,117 5,572 6,583 EREKE 6.57% 118.82% 144.06% 21.20% 24.70% 17.17%
AT R -21 -855 -662 -4,665 -3,635 -3,105 k¥ 4 V]
H#F 62 2 -120  -1,135 -50 -55 SR 166.9 86.7 25.1 23.0 23.0 23.0
) 2 3 -6 -90 10 10 PR 87.3 98.8 58.8 58.0 58.0 58.0
BEEHALER 42 -849 -788 -5,891 -3,675 -3,150 KA IR B R S 142.8 105. 6 39.3 39.0 39.0 39.0
JEA R 2 0 3,465 3 0 0 B 5 A R 78.0 106. 4 177.6 154.1 139.3 122.5
i B 10 915 1,856 2,668 1,782 386 =31 8 V)
b)) -227 -160 -590 -1,210 -1,709 -2,075 R /ARG -38.38% -17.96% -8.21% 31.92% 24.35%  9.17%
# T EFNALHR -215 754 4,730 1,460 73 -1,689 EBIT #) 8 4% Bef& £ 12.9 10. 2 10.7 14.9 11.8 12.7
REeBARE 159 0 519 -314 1,971 1,745 ® R 46.16% 72.66% 68.49%  68.39% 68.61%  66.93%
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