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S| 2021 2022 2023E 2024E  2025E
BWWA(B7T) 44,480 85052 113,808 130,812 161852
B A K= 5120%  9121%  3381%  14.94% 23.73%
JASHE(E B 7T) 1804 3,680 7484 10,067 12,650
AR FE KR 46.77% 10397% 103.38%  3451%  25.66%
RSEE R (T) 0.872 1696 3.443 4.632 5.820
BREAEMIIZRFH 0.53 4.26 355 5.71 7.37
ROECABEAE)(ME)  10.54%  1397% 23.70% 26.06%  26.64%
P/E 90.44 37.59 10.34 7.69 6.12
P/B 9.54 5.25 245 2.00 163
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX- 259N 29,418 44,480 85,052 113,808 130,812 161,852 il 9,429 10,690 19,143 15,748 20,812 28,522
3K & 51.2%  91.2%  33.8% 14.9%  23.7% R & 7,498 13,280 18,114 20,875 24,774 30,652
7 bk HRA -24,719 -38,191 -73,633 -96,691 =110, 233 -136, 258 fale 7,120 12,754 18,715 20,133 22,953 28,371
%4 BN 84.0% 85.9% 86.6% 85.0% 84.3%  84.2% B /b ad 4,269 5,138 5,093 7,778 8,372 9,488
£ 4] 4,699 6,290 11,419 17,117 20,580 25,594 AR 28,317 41,861 61,065 64,534 76,910 97,033
%4 BN 16.0%  14.1%  13.4%  15.0% 15.7%  15.8% %8 F 62.1% 65.9%  67.9% 65.9% 68. 8% 72.9%
Bk FLA A e -97 -137 -262 -341 -392 -486 L RSy 1,239 3,133 4,802 5, 859 5, 859 5,859
%4 NN 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% B = %~ 12,342 14,526 16,342 19,866 20,909 21,593
e %A -1,015 -1,408 -2,399 -3,187 -3,597 -4,370 %5 R 27.1% 22.9%  18.2% 20. 3% 18. 7% 16.2%
%4 N 3.5% 3.2% 2. 8% 2. 8% 2.8% 2.7% T H 876 1,090 2,836 3,295 3,742 4,178
ERRA -1,109 -1,483 -2,209 -2,845 -3,139 -3,723 IR /E 17,276 21,679 28,911 33,392 34,880 35,996
%A BN 3.8% 3.3% 2. 6% 2.5% 2. 4% 2.3% %5 R~ 37.9% 34.1% 32.1% 34. 1% 31.2% 27.1%
el -363 -925 -1,221 -1,707 -1,962 -2,428 * & &t 45,592 63,540 89,976 97,926 111,790 133,029
%4 E N 1.2% 2.1% 1. 4% 1.5% 1.5% 1.5% 48 315 5,678 9,005 13,673 3,500 3,500 3,500
B A ATA)E (EBIT) 2,115 2,337 5,329 9,037 11,488 14,588 R A 3R 16,476 20,697 31,975 34,672 39,526 48,852
%A BN 7.2% 5.3% 6.3% 7.9% 8.8% 9. 0% AR AR 2,091 5,348 9,302 10,015 11,344 13,463
W % 9% A -538 -289 -272 -509 -404 -271 A R 24,245 35,049 54,950 48,187 54,370 65,816
%4K BN 1.8% 0. 7% 0. 3% 0. 4% 0. 3% 0.2% K 5 # 4,108 3,006 3,572 5,166 5,166 5,166
W ALK -549 -396 -1,723 -1,060 -148 -285 Ak K R 1,538 7,321 2,659 10,274 10,519 10,976
AN RMMEEAIE 15 -55 -3 0 0 0 il 29,892 45,376 61,181 63,627 70,054 81,958
A 386 528 610 900 393 218 8 R ARRE 15,081 17,112 26,339 31,578 38,625 47,480
%A% 7T AU 27.4%  23.2% 15.3%  10.6% 3. 4% 1.5% b A 2,068 2,074 2,173 2,173 2,173 2,173
2 o A 1,433 2,261 4,078 8,518 11,478 14,399 ko BLA]A 2,013 3,368 6,451 11,690 18,737 27,592
B ok A 4.9% 5.1% 4.8% 7.5% 8. 8% 8.9% VO ARG 620 1,052 2,457 2,721 3,111 3,591
Bk Sk E -27 13 -93 -50 -50 -50 R AR BAH 45,592 63,540 89,976 97,926 111,790 133,029
H AT A 1,407 2,274 3,984 8,468 11,428 14,349
EUREE:S 4.8% 5.1% 4. 7% 7. 4% 8. 7% 8. 9% bR 5
BT 4% 4% -174 -424 -332 -720 -971  -1,220 2020 2021 2022 2023E 2024E 2025E
BT 43 #L % 12. 3% 18. 6% 8.3% 8.5% 8.5% 8.5% E- U Eo
% A 1,233 1,850 3,653 7,749 10,457 13,130 R E 0.594 0.872 1. 696 3. 443 4. 632 5.820
Y H AR S 4 46 -27 264 390 480 R A T 7.293 8.275 12.142 14.528 17.770 21.844
1 & T B A6 4 F1iH 1,229 1,804 3,680 7,484 10,067 12,650 H R BEREER 1. 449 0.531 4.258 3.553 5.713 7.365
EEES 4.2% 4.1% 4.3% 6. 6% 7.7% 7.8% A BE RE A 0.000 0.000  0.478 1.033 1.390 1.746
SEE S
AL iiEk ARFEFAL) &l aE 8.15%  10.54% 13.97% 23.70% 26.06% 26.64%
2020 2021 2022  2023E  2024E  2025E R A EE 2.70% 2.84%  4.09% 7. 64% 9.01% 9.51%
A A0 1,233 1,850 3,653 7,749 10,457 13,130 FN RS F 7.27% 5.41% 10.54% 16.06% 17.84% 19.55%
VR ARG 4 46 -27 264 390 480 Wk
ML 1,715 1,690 3,930 2,910 2,491 2,999 B LEMANEKE  26.14%  51.20% 91.21%  33.81% 14.94%  23.73%
B 32221 & -20 -361 -420 131 490 664 EBIT k% 60.63% 10.51% 128.02%  69.59% 27.13%  26.98%
TEKETH 70 -2,080 2,074 -3,068 -1,023 -787 & A KR 91.90% 46.77% 103.97% 103.38% 34.51%  25.66%
B EHLLHR 2,998 1,098 9,237 7,72 12,416 16,006 B A KE 24.94% 39.36% 41.61%  8.84% 14.16% 19.00%
AT R -4,687 -6,427 -8,076 -5,563 -4,030 -4,030 K EEEES
H#F 165 -1,028 -166 -2,033 0 0 SR E Y 55.2 50.9 45.9 50.0 50.0 50.0
) 534 603 -723 900 393 218 Pl R P 94.0 95.0 78.0 80.0 80.0 80.0
BEFHALAR -3,988 -6,852 -8,966 -6,6906 -3,638 -3,813 KA IR RIS R H 72.8 60. 8 48.0 50.0 50.0 50.0
JEA R 2,310 481 2,196 0 0 0 B 5 A R 124.2 109. 6 52.8 49.8 45.4 37.6
i BOER 265 8,797 5,358 -1,392 0 0 BhHeh
At -913 -564 -1,381 -3,015 -3,703 -4,477 &G B/ R AR ARG -3.55% 32.13% -7.55% —0.32% -12.40% -25.23%
£ T & AHER 1,662 8,714 6,173 -4,407 -3,703 —4,477 EBIT 4 8 R Fetd 3¢ 3.9 8.1 19.6 17.8 28. 4 53.8
AEBAE 337 2,37 7,054 -3,381 5,05 7,717 ® A 65.56% 71.41% 68.00% 64.97% 62.67% 61.61%
KB B R, BEIERFT AT
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RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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