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W 54847 2020A 2021A 2022E 2023E 2024E
BLUAN (BAL) 5,851 9,458 14,956 18,784 23,913
¥k % yoy (%) 33.8 61.7 58.1 25.6 27.3
adaAE (FAL) 214 620 1,138 1,686 2,393
¥k % yoy (%) 147.6 189.6 83.5 48.2 41.9
EPS ¥ 3 (/L/AK) 0.46 1.35 2.47 3.66 5.20
BHFREE (%) 6.5 14.2 21.4 24.3 26.0
P/E (1) 78.7 27.2 14.8 10.0 7.0
P/B (12) 4.6 3.7 3.1 2.4 1.8
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SHEE 2020A 2021A 2022E 2023E 2024E SUFE 2020A 2021A 2022E 2023E 2024E
AT 4225 7272 24008 12537 27856 21T 9N 5851 9458 14956 18784 23913
At 1315 1775 5102 7024 8550 Bl RA 4935 7841 11959 14724 18585
FOKZYEAFOKIKS 1137 1634 1872 1651 1936 B AL B e 52 56 89 112 142
At B 8 14 23 24 35 Bk 3 A 50 48 77 96 123
T A 199 263 14363 333 14634 Gk 142 182 288 362 461
A5 1269 3188 2250 3106 2302 K e A 91 138 219 275 350
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KR 0 0 0 0 0 HAl A 13 19 0 0 0
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R v 380 378 393 411 436 AW -17 -35 0 0 0
bRk i 641 330 741 952 1210 TR BN 0 0 0 0 0
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E ST 17 35 0 0 0 AR 1.3 1.3 1.0 1.1 1.1
TEFELD) -489 -2537  -12561 13224  -12678 FHF 0.7 0.6 0.3 0.8 0.4
He2ERNER 1 21 0 0 0 FiE N
EFEHAER -221 -749 -2926  -2024  -2589 B R E 0.7 0.9 0.7 0.7 0.8
FAR K 669 687 2446 1357 1742 RIS A B 5.5 6.8 8.5 10.7 13.3
K HHEH 435 -56 0 0 0 JLAT IR AR ) 4% 6.6 8.9 8.9 8.9 8.9
H AR F AR 884 -119 -480 -667 -847 HBAHE (L)
EREDAER -18 2111 -600 -687 -576 FOR B (R 0.46 1.35 2.47 3.66 5.20
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P ARG Fu 929 274 0 0 0 P/E 78.7 27.2 14.8 10.0 7.0
R IR -275 -331 -789 -599 -518 P/B 4.6 3.7 3.1 2.4 1.8
P4 5 iR 95 166 -13675 13829  -11536 EV/EBITDA 22.5 13.5 12.1 5.4 6.4

FAFR: Wind, B BiERGZFF 2 R 2022 F 8 A 30 HKHH

P.2 51T 4 I 2 KIR &K T #



@ =] 2% iif 75 2022 % 08 A 31 H

uuuuuuuuuuuuuuuu

b % 9L

B B S FRATAEAE) (AT FARANE)") A BRI AT RHE AR &30 5 FA . RRERBE AN E 895 7 12
. K] RABERAME| AL L AZ P, EETELT, Ao RAAET AR 4L F RAIRE T 91547 R 2 P75 5
BRI K R AEAT AL

AR 0915 SRR T AN IANATAZ T 30, A2 8) B EAF A R 2% 515 & 09 /R A b A 0 B RARAE AT ARG,
AR T T FINATAULR B AN S TRAARE L B A, TRAMMRE, ERRNH, ANdaTLHER
RAEPTBIA FILAIEMN R —EK A IRE . A d) TRIEARE 215 EATAHRIFARITRE, HAREF2EET A
AR B Jo g ) TR ASBL, FTA R S AT R EA R 69 BT RIS

AnE) /) RIBE RN FEI. B, AFRREFTRGTH. TE, T, B EAENARBLEPELFT R, THMBAAT
BF B DI RAG0 RARME D AN 8] TR F 69 W BxT RARAF DU T2k . A3RE F PT3R 095
BIRS TR AZENFEF , THRE P RS, R L EASH A SR, RN AIRE A
s ALAUKRIRAE A OB B AR e — B &,

BREBRIES, EFEEFTHELT, ANE) BILANE) 6 ETANM T 4623 H RKIRE b 35 B84/ 38) BT KATHGE A5 E 4T
R, I HEA X 8] JE R 3R AR R S IR AL TARAT . W50 9] An ik & 0 5 B Fb 2 8RR 5.
AARE PR YA E) B A FRTTAENE) "FT A . RBFHANE) P @I, AEFTHM I AT RIRE AT X9 L
. B4H. AT IAAL G A PR ARRE, FE a4 B BEARRFT, ARIFAT AIRE HATA B R EGM T
RIS,

Rt bk

AAREF 4 AP B B RATEA b EE A LA d% T 6giE AR SR PO KA RAD L 69 & L B IEAE ), AIRE TR
H A AT E A R B T BAITARIE AT BATAANAAT 5, L TNATE ZF i E R T a. BATFFIZIREN 6
TR R RAETH . AR R TR ARE F o) BAARZ T ENIIEH BEREIRE

FFREHA
B EG R EAT R FA | B
TFRATE A RAE LA H 6 6 AR W] RN (RAT L FN | AR R AR AUKR R £ 15% 0 &
w0 Aaxt R MACRAR S A TR AL, Kok AR || B | AR AIOE IR SRR £ 5%~15% 10
AP iR 300 45 8A A F ZART A oAl (41 AR B Aa et ) 2 A A48 S0 18 A2 -5%~ +5%Z 18]
X EE AL AR ) R AT FE R (AT T 454749 ) BAF | AR R B A A48 KN /£ 5% A £
A BT HABERE A BARECH AR, £ ¥ | ABRTRE A HORTE £ 10%04 £
T %A AT 500 15 2R ATIX T Lz A8 Hh A P Ptk | AR A S AR D8 A -10%~+10% 2
Ia]

BAF | ARATE A S Sk g £ 10%0A £
B BIE A B R AT
El 3 L&
Hohb: T F EIRRPFLEH KA 26 TH# 3 & Mohb: i E A5 868 F1RA One56 15410 &
Bl 4: 100032 Bl 4: 200120
1£A: 010-57671718 #,7%: 021-38124100
B4 : gsresearch@gszg.com B4 : gsresearch@gszg.com
# 5 F
dk: @ G SR X RUA T KiE 1115 5 W4T KA ik IR T4 8 44 =545 100 5% f= KA 24 #
¥R %%: 330038 Bl 4: 518033
1£ A: 0791-86281485 Wr46: gsresearch@gszg.com

B4 : gsresearch@gszg.com

P.3 51T 4 I 2 KIR &K T #




