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BWWA(BT) 2934 12,039 12,600 15,400 16,800
B A K= 63.88% 310.30% 466%  22.22% 9.09%
JASHE(EH7T) 851 5,552 5337 5,463 5878
AR FE KR 303029 552.73%  -3.87% 2.35% 7.59%
%

REE R W (T) 0.983 6.089 5.853 5.991 6.446
BRAEMINZRZH 0.25 190 6.82 5.52 6.47
ROECABEAE)(MH)  16.69% 43.63% 3345% 2840% 25.83%
P/E 58.95 6.16 6.50 6.35 590
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-LZT 5N 1,791 2,934 12,039 12,600 15,400 16,800 %A 379 1,153 6,580 7,571 9,359 11,954
3K & 63.9% 310.3% 4.7%  22.2% 9.1% R & 782 1,248 2,270 2,423 2,877 3,139
ER-RIZ 5 ¥ -1,716 -1,572 -4,807 -5,740 -8,250 -9,100 A% 555 653 2,743 2,202 2,938 3,241
%4 BN 95.8%  53.6% 39.9%  45.6%  53.6%  54.2% Rk 112 159 394 400 518 558
£, ) 74 1,362 7,232 6,860 7,150 7,700 AR 1,828 3,214 11,986 12,596 15,693 18,892
%4 AN 4.2%  46.4%  60.1%  54.4%  46.4%  45.8% %8 38.0%  44.1% 65. 0% 64. 6% 67. 5% 70. 0%
R Xy ] -15 -28 -141 -147 -180 -197 LIRS 933 812 1,684 1,323 1,323 1,323
%4 N 0.9% 1.0% 1.2% 1.2% 1.2% 1.2% B = %~ 1,533 2,228 3,157 3,951 4, 606 5,120
Lk @2 -42 -1 -8 -13 -15 -17 %5 K 31.9%  30.6% 17.1% 20. 3% 19. 8% 19. 0%
RS ON 2.3% 0. 4% 0.1% 0.1% 0.1% 0.1% PR 421 455 1,100 1,123 1,142 1,156
I3 A -124 -158 -322 -340 -416 -454 IR /E 2,981 4,073 6, 445 6,900 7,571 8, 099
%A B dN 6.9% 5. 4% 2.7% 2.7% 2.7% 2.7% %8 K~ 62. 0% 55. 9% 35. 0% 35. 4% 32.5% 30. 0%
5F & % -30 -9 -19 -20 -25 -27 = Bt 4,809 7,287 18,431 19,496 23,264 26,990
%A AN 1.7% 0. 3% 0. 2% 0. 2% 0.2% 0. 2% 4310 455 665 416 2,559 310 310 310
&A% AT AL (EBIT) -136 1,156 6,742 6,340 6,514 7,006 R A 3R 526 475 896 933 1,336 1,473
%45 AN n.a 39.4% 56.0%  50.3%  42.3%  41.7% AR Rk 130 480 601 653 735 796
% 5% R -68 -37 53 -80 -107 -111 bz 1,321 1,371 4,055 1,896 2,381 2,579
%4 E N 3. 8% 1.3%  —0.4% 0. 6% 0.7% 0. 7% * 5 48 536 1,159 1,159 1,159 1,159
W ALK -68 -25 -39 0 0 0 2R K R 117 266 218 214 219 220
N AME RS R 0 0 0 0 0 0 e 1, 487 2,174 5,432 3,269 3,759 3,959
Eegp & 257 1 -15 0 0 0 & 8 AR R RS 3,218 5,098 12,726 15,955 19,233 22,759
%AL AT A9 1554. 6% 0.1% n. a 0. 0% 0. 0% 0. 0% N 750 865 912 912 912 912
& ol A 25 1,107 6,755 6,279 6,427 6,915 ko BLA]A -63 746 6,139 9,341 12,619 16,146
R IREES 1.4%  37.7%  56.1%  49.8%  41.7%  41.2% VO ARG 105 15 272 272 272 272
R SIEE -9 -57 -17 0 0 0 R AR AR SSH 4,809 7,287 18,431 19,496 23,264 26,990
CRTEIR 17 1,050 6,737 6,279 6,427 6,915
RS 0.9% 35.8% 56.0%  49.8%  41.7%  41.2% e R S5
FIT 13 L 7 -183 -1,043 -942 -964  -1,037 2020 2021 2022 2023E 2024E 2025E
BT 43 FL -39.4%  17.4% 15. 5% 15.0%  15.0% 15. 0% E: U Eo
4 A 23 868 5,694 5,337 5,463 5,878 B 0.036  0.983 6.089 5.853 5.991 6. 446
VRO AR ARE -4 17 141 0 0 0 AR 4.292 5.891 13.955 17.496 21.091 24.958
b & T B E)6 4 FliH 27 851 5,552 5,337 5,463 5,878 L e NEFR -0.302  0.253 1.900 6.822 5.515 6. 468
EEES 1.5%  29.0%  46.1%  42.4% 35.5%  35.0% T R A 0.000  0.100 0. 650 2.341 2.396 2.578
R E
AL ikEzhk ARFEFAL &l aE 0.84% 16.69% 43.63% 33.45% 28.40% 25.83%
2020 2021 2022  2023E  2024E  2025E B AR EE 0.57% 11.67% 30.13% 27.38% 23.48% 21.78%
4 A0 23 868 5,694 5,337 5,463 5,878 FN AR F -4.71% 15.69% 33.95% 30.34% 26.31% 24.24%
g it -4 17 141 0 0 0 Wk
e 4 b 223 168 258 249 294 338 FELEMANEKE  -21.43%  63.88% 310.30%  4.66% 22.22%  9.09%
k2 B E -188 62 148 157 82 82 EBIT 3k % N/A -947.35% 483.08% -5.97%  2.75% 7.56%
T B EeLT -284 -879 -4,368 478 -810 -399 R URILE S S -145. 87% 3030.29% 552.73% -3.87% 2.35% 7.59%
%8 EHALLHR -226 219 1,78 6,221 5,029 5,898 B EEKE -1.52% 51.52% 152.94%  5.78% 19.33% 16.02%
WA TR -330 -377 -1,036 -1,065 -965 -865 k¥ 4 V]
4% 7 566 174 -1,499 361 0 0 SR 36.4 24.8 22.0 35.0 33.0 33.0
E:i0) 1 -112 -285 0 0 0 PR 170.7 140. 2 128.9 140.0 130.0 130.0
3% EHALHER 237 -315 -2,820 -704 -965 -865 KA IR B R S 90. 1 76.6 36.0 36.0 36.0 36.0
A% A 35T 700 979 2,218 27 0 0 B 5 A R 201.8 150. 0 70.3 75.7 68.0 67.0
%y -14 223 2,786 2,249 0 0 X 8 i)
B -760 -336 -221  -2,292 -2,267 -2,433 R /ARG 10.06% -3.91% -22.02% -37.61% -40.45% -45.5%%
# T ENALHR -74 866 4,783 -4,514 -2,267 -2,433 EBIT #) 8 4% Bef& £ -2.0 31.3  -127.4 78.9 60.9 63.1
024 RE -63 770 3,719 1,003 1,797 2,601 ® R 30.91% 29.83% 29.48% 16.77% 16.16% 14.67%
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3 2022-03-23  EA 54.59 N/A 1800 60
4 2022-03-29  EA 53.88 N/A 3900 400
5 2022-06-08  EA 55. 67 N/A ﬁ:ﬂg EUD
6 2022-07-27  EA 58. 44 N/A 5 =2 3 H5 3 3 3 5
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