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= 2021 2022 2023E 2024 2025E
BUWA(BERTT) 101644 87,059 161517 195423 209,378
B AR 981% -1435%  8553% 2099%  7.14%
AREFIB(ET) 12703 -32,682 1012 14226 17,406
ARG RBIE K= 1n63% 170.03% N/A 130526%  2235%
DS R R (7T) 0714 -1804 0056 0785 0.961
SRETENETEM 0.66 0.20 0.51 240 2.57
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P/E -9.54 -421 10901 776 634
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-ST .5 SN 92,561 101,644 87,059 161,517 195,423 209,378 %A 25,823 21,841 20,240 19,198 19,911 19,272
Wk & 9.8% -14.3% 85.5%  21.0% 7.1% )R E & 4,511 4,173 4,599 6,670 6,732 6,925
ER-RIZ 5 ¥ -94,903 -104, 229 105, 862 -146,568 161, 115 -170, 711 A5 1,760 1,652 1,387 2, 361 2,379 2,292
%4 BN 102.5% 102.5% 121.6% 90.7%  82.4%  81.5% AR P 6,891 10,200 6,545 6,620 6,689 6,734
£, ) -2,342 -2,585 -18,803 14,949 34,308 38,667 AT 38,985 37,866 32,771 34,849 35,710 35,224
%4 AN n.a n.a n.a 9.3%  17.6% 18.5% %8 12. 0% 1. 7% 10. 5% 10.5%  10. 6% 10. 4%
R Xy ] -330 -365 -240 -323 -391 -419 * 6,876 7,585 7,998 7,998 7,998 7,998
%4 N 0. 4% 0. 4% 0. 3% 0. 2% 0. 2% 0. 2% B = %~ 118,554 123,007 124,513 148,129 159,201 165, 636
&R -5,248 -4,993 -4,555 -6,461 -7,817 -8,375 %5 K 36. 4% 38.1%  39.9% 44.7%  47.1% 49. 0%
VR O 5.7% 4.9% 5.2% 4.0% 4.0% 4. 0% LR 7,042 7,332 7,171 7,433 7, 640 7,842
I3 A -3,989 -3,678 -3,560 -3,715 -4,104 -4,188 R F 287,130 285,082 279,230 296,821 302,092 303,020
R T ON 4.3% 3. 6% 4.1% 2. 3% 2.1% 2. 0% %8 K 88. 0% 88.3%  89.5% 89.5%  89.4% 89. 6%
5 K % R -367 -381 -389 -485 -586 -628 # & &t 326,115 322,948 312,001 331,670 337,802 338,243
%4 E N 0. 4% 0. 4% 0. 4% 0. 3% 0. 3% 0. 3% #3045 3 50,124 54,106 94,841 129,222 126,051 116,548
&A% AT AL (EBIT) -12,276 -12,002 -27,547 3,966 21,410 25,058 B A+ 3R 20,892 20,097 22,290 19,818 20,956 21,265
%45 AN n.a n.a n.a 2.5%  11.0% 12. 0% AR B AR 24,665 36,787 24,327 14,758 16,142 16,729
% 5% R -2,993 -4,025 -9,240 -7,368 -6,517 6,178 A AR 95,681 110,990 141,458 163,797 163,149 154,541
%K BN 3. 2% 4.0%  10.6% 4. 6% 3.3% 3. 0% K & 8,811 15,389 15,316 15,316 15,316 15,316
H 7 RALBR -4,181 -2,613 -579 -48 0 2 4 K R 136,760 112,324 100,113 95,635 92,279 89,085
N AME RS R 53 -309 -388 600 0 0 e 241,252 238,703 256,887 274,749 270,744 258,942
Eegp & -401 284 555 600 660 726 38 R AARE 69,346 67,616 41,057 41,664 50,200 60, 644
%A% AT A na -2.0% -1.8% 20.3% 3.1% 2. 8% b A 15,329 16,948 18,121 18,121 18,121 18,121
& ol A -15,641 -14,302 -32,199 2,750 20,802 25,208 k4 BLA)iE 12,146 43 -32,679 -32,072 -23,536 -13,092
R IREES n.a n.a n.a 1.7%  10. 6% 12. 0% VRO AR ARG 15,517 16,629 14,057 15,257 16,857 18, 657
R SIEE 455 399 673 200 300 400 AR AR EST 326,115 322,948 312,001 331,670 337,802 338,243
CATEVR -15,186 -13,903 -31,526 2,950 21,102 25,608
1 8 F n.a n.a n.a 1.8% 10. 8% 12.2% e o7
FIT 43 L 3,366 2,892 -2,172 -737 -5,275 -6,402 2020 2021 2022 2023E  2024E 2025E
P 13 AL n.a n.a n.a 25.0% 25. 0% 25. 0% - ¥ T
V4 A1) -11,820 -11,011 -33,698 2,212 15,826 19,206 AR -0.707 -0.714 -1.804 0.056 0.785 0.961
VR AR -978 1,092 -1,016 1,200 1,600 1,800 AT 4.524 3.990  2.266 2.299  2.770 3.347
J3 & T/ 8694 #1E -10,842 -12,103 -32,682 1,012 14,26 17,406 H N BEAEBR 0. 750 0.659  0.197 0.507  2.396 2.567
EEES n.a n.a n.a 0. 6% 7.3% 8. 3% TR A 0.000 0.000  0.000 0.022 0.314 0.384
2E 23
AL ikEzhk ARFEFAL & AR -15.63% -17.90% -79.60%  2.43% 28.34%  28.70%
2020 2021 2022  2023E  2024E  2025E BRI EE -3.32% -3.75% -10.47%  0.31%  4.21% 5.15%
4 A0 -11,820 -11,011 -33,698 2,212 15,826 19,206 FN T ARANEF -5.52% -5.38% -15.97% 1.35%  7.06% 8. 16%
VR ARG -978 1,092 -1,016 1,200 1,600 1,800 Bk
El I ] 24,745 24,233 24,257 16,981 19,375 21,226 FELHMNEKE  -40.02%  9.81% -14.35% 85.53% 20.99% 7.14%
k2 B E -1,605 -1,008 8,880 5,210 5,851 5,345 EBIT 3k % N/A -2.23% 129.52% -114.40% 439.83% 17. 04%
g iE KT 183 -1,049 4,129 -15,208 2,373 745 & A K E -508.98% 11.63% 170.03% N/A 1305. 26% 22.35%
% FEHALSR 11,503 11,165 3,568 9,195 43,425 46,523 BF A KE 6.35% -0.97% -3.39%  6.30%  1.85% 0.13%
WA TR -8,213 -16,147 6,897 -34,622 -24,345 -21,756 FEETERD
4% 7 -244 57 907 600 0 0 K2 R B4 R4 11.3 9.8 11.6 10.0 7.5 7.0
B 703 941 583 600 660 726 Vol R 7.0 6.0 5.2 6.0 5.5 5.0
32 K EHALHR -7,754 -15,149 -5,407 -33,42 -23,685 -21,030 R AT KK B4 R4 49. 6 42.3 45.7 22.0 20.0 18.0
A% AR 3R 19,753 1,128 6,162 0 0 0 R R A 338.2 326.1 380. 7 258.8  234.0 229.1
LR ¥y 9,415 3,711 1,410 33,431 -3,170 -9,504 123 8 ]
B -6,609 -7,007 -7,273 -6,719 -12,501 -13,434 0/ ARG 73.57% 83.83% 197.85% 253.80% 209.65% 166.10%
% T & ALER 22,59 -2,168 299 26,712 -15,672 -22,937 EBIT A £ AR 3 4 -4.1 -3.0 -3.0 0.5 3.3 4.1
AL BARE 26,284 -6,169 -1,464 2,485 4,068 2,55 W R 73.98% 73.91% 82.34% 82.84% 80.15% 76.56%
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