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s 2021 2022 2023E  2024E  2025E
BWWA(BT) 67,638 74,058 84,181 96,831 112,684
QIO = 13.29% 949%  13.67% 1503%  16.37%
ASHE(E B 7T) 2,148 2,158 2,674 3,124 3,670
ARSI R 1335%  048%  2391%  16.85%  17.46%
SR E () 0.751 0.754 0.935 1092 1283
BRAEMINZR A -1.01 m 169 159 197
ROE(YAE & AE)) (JH) 7.17% 6.78% 7.81% 8.44% 9.10%
P/E 3043 25.86 31.00 26.53 22.58
P/B 2.18 175 242 2.24 2.05
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 5 N 59,705 67,638 74,058 84,181 96,831 112,684 %A 8,977 8,960 10,669 11,881 14,598 18,098
Wk & 13. 3% 9.5%  13.7%  15.0%  16.4% R & 10,292 11,649 14,234 14,711 16,921 19,692
ER-RIZ 5 ¥ -47,856 -54,433 -58,772 -66,515 -76,680 -89,548 5 9,557 18,424 20,275 21,868 23,109 24,534
%4 BN 80.2%  80.5%  79.4%  79.0%  79.2%  79.5% Rk 5,979 4,547 5,535 6,289 7,131 7,562
£, ) 11,849 13,205 15,286 17,665 20,151 23,137 AR 34,805 43,579 50,712 54,749 61,759 69,885
%4 AN 19.8%  19.5%  20.6%  21.0%  20.8%  20.5% %58 K~ 59.2%  65.6% 68. 5% 69. 6% 71. 5% 73. 4%
R Xy ] -207 -253 -294 -337 -387 -451 LIRS 2,176 1,056 711 1,011 1,311 1,611
%4 N 0. 3% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% Fa 654 1,101 1,192 1,304 1,430 1, 601
&R -3,361 -4,114 -4,251 -4,882 -5,616 —6,536 %5 K 1.1% 1.7% 1. 6% 1. 7% 1.7% 1.7%
%4 NN 5. 6% 6.1% 5. 7% 5. 8% 5. 8% 5. 8% R H 18,156 18,114 17,810 18,166 18,457 18,735
I3 A -759 -926 -964  -1,094 -1,259 -1,465 IR /E 24,028 22,852 23,351 23,962 24,620 25,314
R T ON 1.3% 1. 4% 1.3% 1.3% 1.3% 1.3% % .8 - 40.8%  34.4% 31. 5% 30. 4% 28. 5% 26. 6%
5 K % R -3,831 -4,338 -5,299 -6,145 -6,972 -8,001 * & &t 58,833 66,430 74,063 78,711 86,380 95,199
%4 E N 6. 4% 6. 4% 7. 2% 7.3% 7.2% 7.1% 48 15 Y 3,171 4,713 4,856 4,425 4,457 4,107
&A% AT AL (EBIT) 3, 691 3,574 4,477 5,207 5,917 6,685 R A 3R 10,569 12,274 13,831 14,623 16,436 18,702
%45 AN 6. 2% 5.3% 6. 0% 6.2% 6.1% 5.9% AR Rk 9,302 11,443 14,635 15,436 16,890 18,662
% 9% A 228 292 -634 -505 -537 -518 A R 23,042 28,429 33,322 34,484 37,783 41,471
%4K BN -0.4%  —0.4% 0.9% 0. 6% 0. 6% 0. 5% * 5 0 100 200 200 200 200
W ALK 0 0 0 0 0 0 2R K R 1,611 2,233 2,713 2,314 2,253 2,257
A A MEE I E -44 45 27 20 30 40 il 24,653 30,763 36,235 36,998 40,236 43,928
Eegp & -42 -24 13 15 15 15 & 8 AR R RS 29,745 29,961 31,841 34,226 37,007 40,334
%A% AT A n. a n.a 0. 3% 0. 3% 0. 3% 0. 2% N 2,860 2,860 2,860 2,860 2,860 2,860
& ol A 3,703 4,088 4,160 4,738 5,426 6,223 ko BLA]A 7,443 9,057 10,901 13,289 16,070 19,397
R IREES 6. 2% 6. 0% 5. 6% 5. 6% 5. 6% 5.5% VO ARG 4,435 5,707 5,987 7,487 9,137 10,937
R SIEE 92 88 60 60 62 64 R AR AR SSH 58,833 66,430 74,063 78,711 86,380 95,199
CATEVR 3,795 4,176 4,220 4,798 5,488 6,287
RS 6. 4% 6. 2% 5. 7% 5.7% 5.7% 5. 6% e R S5
FIT 43 L -552 -384 -478 -624 -713 -817 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 14. 5% 9.2% 11. 3% 13.0%  13.0% 13. 0% E: U Eo
4 A 3,243 3,792 3,742 4,174 4,774 5,470 B 0.662  0.751 0.754 0.935 1.092 1.283
Y H AR RS 1, 349 1,645 1,584 1,500 1,650 1,800 R AT 10.400 10.475 11.133  11.967 12.939  14.102
b & T B E)6 4 FliH 1,895 2,148 2,158 2,674 3,124 3,670 L e NEFR 1.572  -1.008  1.109 1. 694 1.588 1.969
EEES 3. 2% 3. 2% 2.9% 3. 2% 3. 2% 3. 3% T R A 0.200  0.150 0.150 0.100 0.120 0.120
R E
AL ikEzhk ARFEFAL &l aE 6.37%  7.17% 6.78% 7.81% 8. 44% 9.10%
2020 2021 2022  2023E  2024E  2025E B AR EE 3.22%  3.23% 2.91% 3. 40% 3. 62% 3.86%
4 A1) 3,243 3,792 3,742 4,174 4,774 5,470 FN AR F 8.29% 7.86% 9.09% 9.59% 9.94%  10.26%
VR ARG 1,349 1,645 1,584 1,500 1,650 1,800 Wk
El I ] 710 1,061 1,061 455 452 417 FELEMNEKE  10.36%  13.29%  9.49%  13.67% 15.03% 16.37%
k2 B E 178 34 -33 413 303 286 EBIT 3k % 21.12% -3.19% 25.28% 16.30% 13.64% 12.98%
T B EeLT 366 -7,771 -1,598 -196 -989 -540 R URILE S S 2.78% 13.35% 0.48% 23.91% 16.85% 17.46%
%8 EHALLHR 4,497 -2,883 3,172 4,845 4,541 5,633 B R 7.48% 12.91%  11.49%  6.28% 9.74%  10.21%
WA TR -1,594 -525 -482 -693 -747 -745 k¥ 4 V]
4% 7 -2,062 2,282 438  -1,380 -170 -160 SR 53.6 54.5 59. 4 59.0 59.0 59.0
E:i0) 1,082 20 83 -85 -85 -85 5 B A R 66.6 93.8 120.2 120.0 110.0 100.0
3% EHALHER -2,5714 1,776 38 -2,158 -1,002 -990 ISR 46.2 56. 4 61.4 60.0 58.0 56.0
REE Sy 63 455 65 0 0 0 B 5 A R 3.7 4.9 5.1 4.8 4.4 4.2
%y -1,900 544 -1,075 -568 36 -345 =31 8 V)
B -2,032 -884 -1,054 -627 -654 -649 R /ARG -23.19% -14.83% -18.62% -20.82% -24.64% -29.68%
£ K EHALER -3, 869 115 -2,064 -1,195 -618 -994 EBIT #) 8 4% Bef& £ -16.2  -12.2 7.1 10.3 11.0 12.9
AL BARE -1, 946 -991 1,146 1,492 2,92 3,648 ® R 41.90% 46.31%  48.92% 47.01%  46.58%  46.14%
KB SR, BEIERFT AT
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1 2021-04-24 ¥ 5 18.30 N/A 3200
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2 2021-08-29 EPN 24.20 33.94~33.94 B0
3 2022-03-27  EA 19.46 N/A 300 1000
4 2022-04-28 EPN 15.59 N/A 20,00 500
5 2022-10-30  E A 16. 40 N/A 17.00
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FH A X H A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
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