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= 2021 2022 2023 2024E  2025E
BWWA(BT) 283 382 747 792 1,055
B A K= N35% 3485%  95.52% 6.06%  33.18%
JASHE(EH7T) 9 59 213 217 260
AR FE KR 5.55% 204.20% 260.06% 191%  19.83%
REE R W (T) 0.179 0.409 0.989 1.008 1208
BREAEMIIZRFH 0.30 170 -0.19 166 178
ROE(YAEEAE)) (JEH) 5.04% 391%  1234%  N27%  12.02%
P/E na. 61.74 3104 30.46 2542
P/B na. 241 3.83 343 3.06
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-ST .5 SN 254 283 382 747 792 1,055 Ll 145 172 1, 442 1,129 1,125 1,245
Wk & 11.3%  34.9%  95.5% 6.1%  33.2% )R E & 103 129 129 306 324 420
ER-RIZ 5 ¥ -148 -169 -215 -321 -349 -459 o 76 62 134 132 144 183
%4 BN 58.1% 59.5%  56.4%  43.0%  44.1%  43.5% AR P 113 18 52 60 61 68
£, ) 107 115 167 426 443 596 AT 437 380 1,757 1,626 1,654 1,916
%4 E N 41.9%  40.5%  43.6% 57.0% 55.9%  56.5% %8 73. 5% 68.4%  91.3% 82.3%  75.6% 76. 6%
R Xy ] -2 -3 -4 -7 -8 -11 * 0 0 0 0 0 0
VR O 0.9% 1.1% 1.1% 1. 0% 1. 0% 1.0% B 129 128 121 301 482 528
Lk @2 -49 -53 -70 -123 -127 -169 %5 K 21. 8% 23.1% 6. 3% 15.2%  22.0% 21.1%
RS ON 19.2%  18.6%  18.3%  16.5%  16.0% 16. 0% LR 25 32 32 42 46 50
I3 A -27 -28 -28 -49 -51 -69 R F 157 176 167 349 535 584
R T ON 10. 5% 9.8% 7.2% 6. 5% 6. 4% 6. 5% %8 K 26. 5% 31. 6% 8. 7% 17.7%  24.4% 23. 4%
5F & % -17 -18 -23 -37 -40 -53 & ¥t 594 556 1,924 1,975 2,188 2,500
%4 E N 6. 7% 6. 3% 6.1% 5.0% 5. 0% 5. 0% #3045 3 78 11 13 0 0 0
&A% AT AL (EBIT) 11 14 42 209 218 296 B A+ 3R 37 29 95 85 92 121
%45 AN 4.5% 4.8% 10.9%  28.0%  27.5%  28.0% AR B AR 29 26 208 119 123 154
% 9% A -3 -2 1 28 22 23 A A 143 66 316 204 215 275
%4K BN 1.2% 0.6% -0.2% -3.7% -2.8%  -2.2% K & 21 13 3 3 3 3
W ALK -1 -2 -5 0 0 -17 2 KA R 61 88 90 42 43 55
A A MEE I E 0 0 1 0 0 0 iy 225 166 409 248 261 333
Eegp & 0 4 1 1 1 1 38 R AARE 365 387 1,515 1,728 1,928 2,167
%A% AT A 0.6%  17.7% 1. 7% 0. 4% 0. 4% 0. 3% b A 109 109 145 145 145 145
& ol A 22 29 62 253 256 318 k4 BLA)iE -52 -36 17 230 430 669
R IREES 8.5% 10.2% 16.3%  33.9% 32.3%  30.1% VARG 4 3 0 0 0 0
R SIEE -1 -7 1 -3 0 -10 AR AR S ST 594 556 1,924 1,975 2,188 2,500
CAIEAR 21 22 63 250 256 308
RS 8. 3% 7.8% 16.6%  33.5%  32.3%  29.1% b A7
FIT 43 L -3 -4 -6 -37 -38 -46 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 12.8% 17.7% 10.2%  15.0%  15.0% 15. 0% E ¥ ET
4 A 18 18 57 212 217 261 H NS 0.190 0.179  0.409 0.989 1.008 1.208
VRO AR ARE -2 -1 -2 -1 0 1 R 3.363 3.563 10.465 8.013 8.940 10. 047
b & T B E)6 4 FliH 21 19 59 213 217 260 F R RERESR -0.171 0. 302 1.699 -0.189  1.657 1.784
EEES 8. 1% 6.9% 15.5%  28.6%  27.4%  24.7% TR A 0.000 0.000  0.000 0.000  0.120 0.150
2E 23
AL ikEzhk ARFEFAL & AR 5. 65% 5. 04% 3.91%  12.34% 11.27% 12.02%
2020 2021 2022  2023E  2024E  2025E BRI EE 3.47% 3.50%  3.08% 10.80%  9.93% 10. 42%
4 A1) 18 18 57 212 217 261 FN T ARANEF 2.12% 2. 69% 2.44%  10.28%  9.59% 11.58%
g it -2 -1 -2 -1 0 1 EEE 3
E| R ] 15 21 24 22 40 74 FELSMNEKE  78.78% 11.35% 34.85% 95.52%  6.06% 33.18%
k2 B E 2 -3 -2 9 -1 9 EBIT 3k % N/A  18.80% 208.33% 402.00%  4.13% 35. 74%
TiEKeTH -54 -3 167 -270 -18 -86 & A K E 160.65% -5.55% 204.20% 260.06% 1.91% 19.83%
% FEHALSR -19 33 246 -27 240 258 BF A KE 118.57% —6.41% 246.03%  2.69% 10.78% 14.24%
i -22 -27 -13 -214 -226 -116 FEETERD
4% 7 0 3 0 0 0 0 K2 R B4 R4 100. 6 135.5 114.7 135.0 135.0 135.0
B 0 3 5 1 1 1 Vol R 138.9 149. 6 165. 6 150. 0 150.0 150.0
3% EHALHER -22 -21 -7 -213 -225 -115 R AT KK B4 R4 52.8 50.0 80. 3 70.0 70.0 70.0
REE Sy 210 0 1,089 0 0 0 Bl 2 % Bl R 181.0 155.2 11.7 120. 6 188. 1 157.1
%y 58 -78 -8 -71 0 0 [ % 8- %]
B -3 -1 -24 -1 -18 -22 0/ ARG -39.48% -37.91% -96.13% -66.96% -59.79% -58.73%
% T & ALER 265 -79 1,058 -7 -18 -22 EBIT A £ AR 3 4 3.8 7.5 -57.6 -7.6 -10.0 -12.8
024 RE 224 -68 1,29 -311 -3 121 W R 37.87% 29.95% 21.24% 12.55% 11.92% 13.32%
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3 2023-04-28 EAN 49. 66 N/A 200 00
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