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s 2021 2022 2023E  2024E  2025E
BWWA(BT) 12,574 14,251 17,163 19,518 22,003
B A K== 3445%  1333% 2044%  1372%  12.73%
ASHE(E B 7T) 982 1143 1727 1928 2,163
ARSI R 14.70%  16.43%  51.09% n61%  12.24%
SR E () 2416 2.812 4.249 4.743 5323
BRAEMINZR A 109 344 3.06 4.51 517
ROECABEAE)(MH) 16.23%  16.70%  2192%  2133%  20.94%
P/E 4243 2108 18.17 16.28 14.50
P/B 6.89 3.52 3.98 3.47 3.04
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 .5 SN 9,353 12,574 14,251 17,163 19,518 22,003 %A 713 1,163 946 771 1,365 2,227
Wk & 34.4%  13.3%  20.4%  13.7%  12.7% R & 890 1,125 1,268 1,387 1,497 1,607
ER-RIZ 5 ¥ -5,251 -8,082 -8,731 -9,829 -11,172 -12,591 B 1,589 2,061 1,480 1,885 2,143 2,415
%4 &N 56.1% 64.3%  61.3% 57.3% 57.2%  57.2% Rk 3,219 2,724 3,315 3,519 3,533 3, 547
£, ) 4,101 4,492 5,520 7,334 8,346 9,412 AR 6, 411 7,073 7,009 7,562 8,537 9,795
%4 E N 43.9%  35.7%  38.7%  42.7%  42.8%  42.8% %8 91.8%  83.5% 69. 2% 67.8% 68. 5% 69. 9%
R Xy ] -4 -5 -7 -9 -10 -11 LIRS 366 757 1,372 1,372 1,372 1,372
%4 N 0. 0% 0. 0% 0. 0% 0.1% 0.1% 0.1% Fa 54 82 100 455 780 1,075
&R -2,248 -2,445 -2,938 -3,604 -4,099 -4,621 %5 K 0. 8% 1.0% 1.0% 4.1% 6. 3% 7.7%
RS ON 24.0%  19.4%  20.6%  21.0%  21.0%  21.0% T F 21 39 55 69 80 90
I3 A -283 -374 -465 -515 -586 -660 R 572 1,401 3,123 3,596 3,927 4,227
%4 N 3. 0% 3.0% 3. 3% 3. 0% 3. 0% 3. 0% % .8 - 8.2%  16.5% 30. 8% 32.2% 31. 5% 30. 1%
% & 3 A -567 -778 -1,080 -1,373 -1,561 -1,760 * &= it 6,983 8,474 10,132 11,159 12,465 14,022
%A AN 6.1% 6. 2% 7. 6% 8. 0% 8. 0% 8. 0% 4310 455 118 115 321 261 170 170
&A% AT AL (EBIT) 1,000 890 1,029 1,833 2,090 2,360 R A 3R 748 1,195 1,135 1,191 1,354 1,526
%A N 10. 7% 7.1% 7.2% 10.7%  10.7%  10.7% AR Rk 465 538 688 726 807 893
% 5% R -7 -46 -67 -96 -105 -107 bz 1,330 1,848 2,144 2,178 2,330 2,589
%4 E N 0. 8% 0. 4% 0.5% 0. 6% 0. 5% 0. 5% ¥ 5 5 100 611 611 611 611
W ALK -101 -106 -128 -71 -90 -102 2R K R 184 384 433 390 387 388
A A MEE I E 65 43 279 0 0 0 il 1,519 2,332 3,188 3,178 3,328 3,587
Eegp & 74 258 118 100 100 100 &8 R RS 5,399 6,049 6,843 7,879 9,035 10,333
%A% AT A 7.5%  23.8% 9. 3% 5. 3% 4. 8% 4. 3% N 406 406 406 406 406 406
& ol A 1,007 1,092 1,275 1,867 2,095 2,351 ko BLA]A 1,770 2,427 3,245 4,281 5, 437 6,736
B A 10. 8% 8. 7% 8.9%  10.9%  10.7%  10.7% Y # R FR ARG 65 93 101 101 101 101
R SIEE -17 -7 -7 10 0 0 AR AMSSH 6,983 8,474 10,132 11,159 12,465 14,022
CAIEAR 990 1,085 1,268 1,877 2,095 2,351
RS 10. 6% 8. 6% 8.9% 10.9%  10.7%  10.7% e R 5
ZEEEA -95 -60 -83 -150 -168 -188 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 9. 6% 5. 6% 6.5% 8. 0% 8.0% 8. 0% E- U Eo
4 A 895 1,024 1,185 1,727 1,928 2,163 B 2.106  2.416 2.812 4.249  4.743 5.323
VRO AR ARE 39 43 42 0 0 0 AR 13.283 14.884 16.836 19.386 22.231 25.425
b & T B E)6 4 FLiH 856 982 1,143 1,727 1,928 2,163 H R BEREER 0.426  1.091 3. 439 3.056  4.515 5.167
ERES 9. 2% 7. 8% 8.0%  10.1% 9.9% 9. 8% T R A 0.000  0.000 0.000 1.700 1.897 2.129
iR E
PR % SO N ) &l aE 15.85% 16.23% 16.70% 21.92% 21.33%  20.94%
2020 2021 2022  2023E  2024E  2025E B AR EE 12.26% 11.58% 11.28% 15.48% 15.46% 15.43%
4 A1) 895 1,024 1,185 1,727 1,928 2,163 FN AR F 16.06% 13.08% 12.06% 18.84% 19.19%  19.18%
g it 39 43 42 0 0 0 Wk
e 4 b 118 184 241 129 181 224 B LEMANEKE  40.54%  34.45% 13.33%  20.44% 13.72% 12.73%
k2 B E -192 -335 -393 -107 -52 -56 EBIT 3k % 48.98% -11.01% 15.71% 78.12% 14.01%  12.90%
T B EeLT -648 -430 365 -507 -221 -231 R URILE S S 18.70% 14.70% 16.43% 51.09% 11.61% 12.24%
%8 EHALHER 173 443 1,398 1,242 1,83 2,100 B EEKE 131.80% 21.36% 19.56% 10.13% 11.71%  12.49%
WA TR -30 -207 -1,144 -471 -422 -422 k¥ 4 V]
4% 7 -7 -384 -162 -200 0 0 K2 MK 3K R R S 26.8 28. 4 29.6 30.0 30.0 30.0
E:i0) -2,956 982 -586 100 100 100 5 B A R 94.1 82.4 74.0 70.0 70.0 70.0
3% EHALHER -2,93 391 -1,892 -571 -322 -322 KA K 3K R R S 38.8 27.2 29.4 30.0 30.0 30.0
A% AR 3R 5% 2,576 0 0 0 0 0 B 5 A R 2.1 2.4 2.6 3.3 3.4 2.9
%y 132 30 687 -88 -91 0 =31 8 V)
B -1 -392 -490 -744 -819 -909 R /ARG -41.07% -34.29% -24.94% -20.27% -25.20% -30.32%
& £ ENALHR 2, 697 -361 197 -832 -910 -909 EBIT #) 8 4% Bef& £ 14.1 19.5 15.3 19.1 19.8 22.1
EIERED R o -176 438 -245 -161 603 869 ® R 21.75% 27.52% 31.46% 28.48% 26.70% 25.58%
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RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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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EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
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