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me 2021 2022 2023k 2024E 2025E
BWWA(BERTT) 17,998 21902 25950 30,553 34,950
WAL KR 16.84%  2169%  1848% 17.74%  1439%
YAEE2ANE(E B TT) 1313 1332 2,762 3,016 3,404
YARRANEIG R -1.97% 143% 107.35% 923%  12.85%
HEE R E(T) 0.429 0.435 0.885 0.967 1091
BRASEHNE TS 0.27 0.72 149 161 175
ROECABEAB) () 1224%  1090%  19.88%  19.03%  18.85%
P/E 34.51 23.05 13.89 .7 n.27
P/B 422 2.51 2.76 2.42 2.12
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-S'2 5 N 15,405 17,998 21,902 25,950 30,553 34,950 Ll s 4,369 4,841 4,903 5,984 6,130 5,897
Wk & 16.8%  21.7%  18.5%  17.7% 14. 4% )R E & 2,268 2,655 2,990 3,670 4,321 4,943
ER-RIZ 5 ¥ -11,214 -14,602 -17,869 -19,504 -23,182 -26, 649 o 2,656 4,308 4,115 4,595 5,462 6,279
%4 BN 72.8% 81.1%  81.6% 75.2%  75.9%  76.2% AR P 1,012 669 809 877 932 984
£ 4] 4,191 3,396 4,033 6,446 7,371 8, 301 AT 10,306 12,472 12,818 15,127 16,845 18,103
%4 E N 27.2%  18.9%  18.4%  24.8%  24.1%  23.8% %8 48. 9% 47.7%  43.3% 44.8%  46.3% 47.0%
Bk AL B e -59 -49 -63 -86 -101 -115 * 992 1,013 959 959 959 959
%4 N 0. 4% 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% B % %~ 8,126 10,582 13,468 15,329 16,351 17,253
HEER -796 -674 -834 -1,142 -1,375 -1,573 %5 K 38. 6% 40.4%  45.4% 45.4%  44.9% 44.8%
VR O 5.2% 3.7% 3.8% 4.4% 4.5% 4.5% LR 944 1,152 1,428 1,327 1,249 1,188
ERRA -790 -572 -608 -882 -1,039 -1,188 R F 10,750 13,701 16,815 18,624 19,564 20, 399
%A B dN 5.1% 3.2% 2.8% 3. 4% 3. 4% 3.4% %8 K~ 51.1% 52.3% 56. 7% 55.2% 53. 7% 53. 0%
& -348 -481 -621 -856 -1,039 -1,223 # & &t 21,056 26,173 29,632 33,751 36,409 38, 503
%4 E N 2. 3% 2.7% 2.8% 3. 3% 3. 4% 3. 5% #3045 3 4,514 5,229 4,714 5,282 4,543 3,063
B A ATALE (EBIT) 2,199 1,620 1,907 3,480 3,817 4,201 B A+ 3R 5,858 6,257 6,142 7,203 8,562 9,843
%45 AN 14.3% 9. 0% 8.7%  13.4%  12.5% 12. 0% AR B AR 495 356 448 541 629 718
M % 5% R -336 -274 -277 -504 -539 -502 A AR 10,867 11,841 11,305 13,026 13,735 13, 625
%4K BN 2.2% 1.5% 1.3% 1.9% 1.8% 1. 4% BRI 1,203 2,971 3, 440 4,190 4,190 4,190
W ALK -142 -89 -86 0 0 0 2 KA R 176 224 2,127 2,105 2,094 2,085
NARMERF N E 0 0 15 0 0 0 e 12,246 15,035 16,872 19,321 20,018 19,900
A -11 26 -15 0 0 0 38 R AARE 8,462 10,730 12,219 13,889 15,850 18, 062
%A% AT A n.a 1.9% n.a 0. 0% 0. 0% 0. 0% b A 2, 699 3,063 3,063 3,120 3,120 3,120
2 o A 1,754 1,349 1,598 3,002 3,279 3,700 k4 BLA)iE 4,000 4,805 5,660 7,455 9,415 11, 628
R IREES 11. 4% 7.5% 7.3%  11.6%  10.7% 10. 6% VARG 348 407 541 541 541 541
Bk Sk E -33 32 -35 0 0 0 AR AR S ST 21,056 26,173 29,632 33,751 36,409 38, 503
H AT A 1,721 1, 381 1,563 3,002 3,279 3,700
FUREES 11.2% 7.7% 7.1%  11.6%  10.7% 10. 6% b A7
FIT 13 -200 -39 -135 -240 -262 -296 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 11. 6% 2. 8% 8. 7% 8. 0% 8. 0% 8. 0% E ¥ ET
% A1) 1,521 1,342 1,428 2,762 3,016 3,404 H NS 0. 552 0.429  0.435 0.885  0.967 1. 091
VRO AR ARE 29 29 96 0 0 0 R 3.135 3.503 3.989 4. 451 5.080 5.789
1 & T B A8 4 FliH 1,491 1,313 1,332 2,762 3,016 3,404 F R RERESR 1.268 0.273  0.718 1.495 1. 608 1.754
EEES 9. 7% 7.3% 6.1%  10.6% 9.9% 9. 7% TR A 0.150 0.150  0.150 0.310  0.338 0.382
2E 23
BALRELE ARPEAL) & AR 17.63% 12.24% 10.90% 19.88% 19.03% 18. 85%
2020 2021 2022  2023E  2024E  2025E BRI EE 7.08% 5.02%  4.49% 8.18%  8.28% 8. 84%
bR 1,521 1,342 1,428 2,762 3,016 3,404 FN T ARANEF 13.32%  8.12%  7.62% 12.38% 12.97% 13.90%
VR ARG 29 29 96 0 0 0 EEE 3
E| S ] 912 1,074 1,265 1,343 1,461 1,564 EE R HFPAEKE 1.83%  16.84% 21.69% 18.48% 17.74% 14.39%
kB E 244 93 280 593 664 626 EBIT 3k % 15.04% -26.34% 17.73% 82.46%  9.69% 10. 06%
FiERLLTH 746 1,672 -774 -34 -125 -121 & A K E 24.79% -11.97%  1.43% 107.35%  9.23% 12. 85%
BEEHALSR 3,423 837 2,199 4,663 5,016 5,473 B EERE 17.78%  24.30% 13.22% 13.90%  7.87% 5.75%
AT R -1,535 -2,582 -3,594 -3,136 -2,400 -2,400 FEETERD
H#F -388 91 80 -40 0 0 K2 R B4 R4 40.9 43.1 42.3 45.0 45.0 45.0
) -27 9 -67 0 0 0 Vol R 79.5 87.0 86.0 86.0 86.0 86.0
BEEHALER -1,950 -2,482 -3,581 -3,176 -2,400 -2,400 R AT KK B4 R4 57.9 68.9 66. 1 70.0 70.0 70.0
JEA R 1 1,249 0 -125 0 0 Bl 2 % Bl R 174.2 185.3 193.0 168.0 140. 6 119.8
i B -293 2,359 1,646 1,317 -739  -1,480 123 8 ]
b)) -1,423 -1, 461 -368 -1,583 -1,720 -1,817 0/ ARG 10.32%  29.26% 39.28% 36.10% 26.38% 16. 54%
£ T &I AHER -1,716 2,147 1,278 -391 -2,458 -3,297 EBIT A £ AR 3 4 6.5 5.9 6.9 6.9 7.1 8.4
REeBARE -332 494 93 1,097 157 -225 W R 58.16% 57.45% 56.94% 57.25% 54.98% 51.68%
KB SR, BEIERFT AT
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FH A X HRA 69 & e = 5, AE R LB E R ALITHE, BEIEAEBURBIREAR 24 EAREHEMELRENRGTHSAF RN, UR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A
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