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s 2021 2022 2023E  2024E  2025E
BWWA(BTT) 14,798 15,934 16,252 18,095 19,433
QIO = 43.47% 7.68% 2.00%  11.34% 7.39%
ASHE(E B 7T) 4,324 3,620 2,862 3,582 4,039
ARSI R 2134% -16.28% -2094%  2507%  12.75%
PSSR E () 1677 17 0.926 1159 1307
BRAEMINZR A 2.26 141 140 170 190
ROECABEAE)(ME) 19.84%  1536%  M33%  13.07%  13.54%
P/E 18.56 16.01 16.75 13.38 n.87
P/B 3.68 246 190 175 161
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-S'2 5 N 10,314 14,798 15,934 16,252 18,095 19,433 Ll s 4,928 5,953 5,344 5,267 6,257 6, 662
Wk & 43.5% 7.7% 2.0%  11.3% 7. 4% )R E & 2,737 3,542 3,498 3,605 4,014 4,311
EX-RT 593 -4,727 -8,212 -10,048 -11,065 -11,663 -12,314 A 3,117 3,194 4,145 4,547 4,793 5,061
%4 &N 45.8%  55.5%  63.1%  68.1%  64.5%  63.4% AR P 2,746 2,225 1,125 1,086 1,095 1,105
£ 4] 5,587 6,586 5,886 5,187 6,433 7,119 AT 13,528 14,914 14,111 14,506 16,159 17,138
%4 E N 54.2%  44.5%  36.9% 31.9%  35.5%  36.6% %8 43.8%  43.0%  36.9% 36.1%  38.2% 39. 4%
Bk AL B e -115 -132 -127 -130 -145 -155 * 366 374 456 456 456 456
%A E N 1.1% 0. 9% 0. 8% 0. 8% 0. 8% 0. 8% B = %~ 15,240 17,304 21,613 23,115 23,496 23,600
HEER -313 -107 -122 -130 -145 -155 %5 K 49.3%  49.9%  56.5% 57.5%  55.5% 54.3%
VR O 3. 0% 0.7% 0.8% 0. 8% 0. 8% 0.8% LR 1, 420 1,540 1,755 1,831 1,905 1,979
ERRA -423 -424 -505 -520 -579 -622 AERAF 17,369 19,778 24,156 25,694 26,149 26,327
R T ON 4.1% 2.9% 3.2% 3. 2% 3.2% 3. 2% %8 K 56.2%  57.0%  63.1% 63.9%  61.8% 60. 6%
& -546 -783 -859 -878 -995  -1,088 F =8t 30,897 34,692 38,268 40,199 42,308 43, 465
%4 E N 5.3% 5.3% 5. 4% 5. 4% 5. 5% 5. 6% #3045 3 3, 639 3,433 4,438 3,338 3,079 1,608
B A ATALE (EBIT) 4,191 5,141 4,273 3,529 4,569 5,098 B A+ 3R 2,091 2,187 2,870 2,851 2,974 3,106
%A N 40.6%  34.7% 26.8% 21.7%  25.2%  26.2% AR B AR 653 858 660 740 837 909
M % 5% R -305 -270 -44 -408 -484 -476 A AR 6,383 6,477 7,969 6,929 6,889 5,623
%A BN 3. 0% 1.8% 0.3% 2.5% 2.7% 2. 4% K A& 4,137 5,149 5,274 6,574 6,574 6,574
W ALK -16 -104 -158 0 0 0 2 KA R 973 1,202 1,363 1,343 1,343 1,342
NARMERF N E 9 38 -66 0 0 0 e 11,493 12,828 14,605 14,846 14,806 13,539
A 160 128 129 130 130 130 38 R AARE 19,336 21,800 23,575 25,266 27,415 29, 839
%A% AT A 3. 9% 2. 5% 3. 0% 3. 9% 3.1% 2.7% b A 2,149 2,578 3,091 3,091 3,091 3,091
2 o A 4,164 5,083 4,313 3,367 4,215 4,752 k4 BLA)iE 11,515 14,121 15,824 17,541 19,690 22,114
B A 40.4%  34.4%  27.1%  20.7%  23.3%  24.5% VARG 68 64 87 87 87 87
Bk S -54 -52 -75 0 0 0 AR AR S ST 30,897 34,692 38,268 40,199 42,308 43,465
H AT A 4,110 5,031 4,238 3,367 4,215 4,752
RS 39.8% 34.0% 26.6% 20.7%  23.3%  24.5% b A7
BT 1% 4% -533 -691 -600 -505 -632 -713 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 13.0%  13.7% 14.2% 15.0% 15.0%  15.0% E ¥ ET
% A1) 3,577 4,340 3,638 2,862 3,582 4,039 H NS 1. 659 1.677 1.171 0.926  1.159 1.307
VRO AR ARE 13 16 18 0 0 0 R 8.999 8. 455 7.627 8.174 8.870 9. 654
12 & T 8)8Y 4 A1 3,564 4,324 3,620 2,862 3,582 4,039 B BENESER 1.453 2.264 1. 411 1.398 1.701 1.900
ERES 34.6%  29.2%  22.7% 17.6%  19.8%  20.8% TR A 0.700 0.700  0.500 0.370  0.464 0.523
2E 23
BALRELE ARPEAL) % ok aE 18.43% 19.84% 15.36% 11.33% 13.07% 13. 54%
2020 2021 2022  2023E  2024E  2025E BRI EE 11.53%  12.46%  9.46% 7.12%  8.47% 9.29%
% A 3,577 4,340 3,638 2,862 3,582 4,039 FN T ARANEF 13.37% 14.50% 10.90%  8.44% 10.38% 11.29%
VR ARG 13 16 18 0 0 0 EEE 3
ERELE 849 1,332 1,555 1,524 1,645 1,724 FELFMNEKRE  35.34%  43.47%  7.68% 2.00% 11.34% 7.39%
kB E 231 280 506 347 473 480 EBIT 3k % 70.00% 22.67% -16.88% —17.41% 29.47% 11.58%
TEKETH -1,535 -114 1,337 -411 -444 -369 & A K E 64.33% 21.34% -16.28% -20.94% 25.17% 12. 75%
BEEHALSR 3,123 5,838 4,361 4,32 5,257 5,873 BF A KE 8.40% 12.28% 10.31%  5.05%  5.25% 2.73%
AT R -2,297 -3,448 -4,896 -3,040 -2,101 -1,901 FEETERD
H#F -92 -84 0 0 0 0 R QTP E 61.8 57.8 59.9 60.0 60.0 60.0
i) 2,195 140 1,057 130 130 130 ORI 198.8 140.2  133.3 150.0  150.0 150.0
BEEHALER -194 -3,392 -3,89 -2,910 -1,971 -1,7M1 KA K 3 RS R S 120.2 64. 4 65. 6 66.0 65.0 64.0
JEA R 0 0 0 0 0 0 B % 3 B R4 492. 4 353.2 378.5 377.9 326.9 287.6
i B -62 826 1,037 200 -259  -1,471 V=2 8- %]
b)) -1,314 -2,171  -2,307 -1,689 -2,036 -2,225 0/ ARG 10.29%  6.30% 15.42% 15.48%  9.73% 2.67%
& K ENALER -1,376 -1,345 -1,270 -1,489 -2,296 -3,696 EBIT #) .84 Fete 2 13.8 19.0 96.2 8.6 9.4 10.7
REeBARE 1,456 1,045 -563 -76 991 406 W R 37.20% 36.98% 38.17% 36.93% 34.99% 31.15%
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4 2022-08-25 M4 24.10 N/A Z,E'Eﬂ 400
5 2022-10-26 ¥ 17.77 N/A '53'3 N T ' E["]
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