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= 2021 2022 2023E 2024 2025E
BWWA(ETT) 80,932 128998 118374 135001 166,837
B AR 4827% 5939%  -824%  14.05%  23.58%
AREFE(E ) 9086 14812 14645 19395 2441
RS RBIE K= 6.24% 6302%  -11B3% 3243% 2587%
BRI () 168 1.95 193 2.56 322
SREEUENESTAM 2.28 3.21 0.80 2.55 371
ROECABEAS)(M#)  1915%  2383%  19.95%  2181%  2251%
P/E 5135 2163 13.02 9.83 7.81
P/B 9.83 516 2.60 274 176
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MRk ZRBREFANFHE
BB xR (ARFELL) # 2 ik (AR TE S L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-S'2 5 N 54,583 80,932 128,998 118,374 135,001 166,837 Ll s 26,963 29,172 54,372 45,020 49,929 71,978
3K & 48.3%  59.4%  -8.2%  14.0%  23.6% )R E & 12,216 9,057 11,246 10,356 13,556 17,736
ER-RIZ 5 ¥ -41,146 -64,590 -109, 164 -94,813 -102, 704 —-128, 593 % 11,452 14,098 19,318 14,697 17,558 21,984
%4 BN 75.4% 79.8%  84.6% 80.1%  76.1%  77.1% H AR T 4,469 6,625 5,881 4,722 5,212 6,556
£ 4] 13,438 16,343 19,834 23,560 32,296 38,244 AT 55,101 58,952 90,817 74,796 86,255 118,254
%4 AN 24.6% 20.2% 15.4%  19.9%  23.9%  22.9% %5 F 62. 9% 60.3%  65.1% 55.8%  56.7% 63. 8%
Bk AL B e -282 -418 -656 -710 -810 -1,001 * 1,594 4,552 10,093 10,093 10,093 10, 093
%4 N 0. 5% 0. 5% 0.5% 0. 6% 0. 6% 0. 6% B % %~ 26,906 27,437 30,515 39,962 46,832 47,967
HEER -1,073 -1,790 -3,283 -1,776 -1,890 -2,169 %5 K 30. 7% 28.1%  21.9% 29.8%  30.8% 25. 9%
%4 BN 2.0% 2. 2% 2.5% 1.5% 1. 4% 1.3% LR 2,261 1,793 1,885 1,963 2,039 2,112
ERRA -1,466 -1,811 -2,933 -4,380 -4,860 -5,839 R F 32,534 38,783 48,739 59,147 65,970 67,061
%4 BN 2.7% 2. 2% 2.3% 3.7% 3. 6% 3.5% % .5 K~ 37.1% 39.7%  34.9% 44.2%  43.3% 36. 2%
& -499 -854 -1,282 -2,131 -2,430 -3,003 # & &t 87,635 97,735 139,556 133,943 152,225 185,315
%4 BN 0.9% 1.1% 1. 0% 1.8% 1.8% 1. 8% s I 5,202 4,328 758 600 600 3,945
B AL ATA)E (EBIT) 10,117 11,470 11,680 14,564 22,306 26,232 B A+ 3R 30,756 28,385 41,292 33,043 34,399 41,279
%45 AN 18.5%  14.2% 9.1%  12.3%  16.5% 15. 7% H AR ik 7,134 9,792 18,479 13,504 15,317 18, 689
M % 5% R -378 -906 1,841 1,222 -951 -591 A AR 43,092 42,504 60,529 47,148 50,316 63,913
%4K BN 0.7% 1.1%  -1.4%  -1.0% 0. 7% 0. 4% * B 1,125 1, 661 2,912 2,912 2,912 2,912
#E BALBK -1,117 -1,289 -2,356 -3,499 -1,820 -1,458 4 K R 7,819 5,982 13,860 10,424 10,093 10,137
AN RMMEEAIE 0 262 116 0 0 0 iy 52,037 50,148 77,301 60,484 63,321 76,962
A 1,078 800 4,931 3,700 1,868 2,784 38 R AARE 35,106 47,448 62,147 73,411 88,927 108,456
%A% AT A 10. 9% 7.8%  30.1%  22.8% 8. 7% 10. 3% b A 3,772 5,413 7,582 7,581 7,581 7,581
2 o A 9,971 10,656 16,658 16,307 21,574 27,137 A o BeAliE 19,353 27,109 39,442 51,158 66,673 86,202
R IREES 18.3%  13.2%  12.9%  13.8%  16.0% 16. 3% VRO AR ARG 492 139 108 48 -22 -102
Bk S -59 -424 -253 -100 -100 -100 AR AR S ST 87,635 97,735 139,556 133,943 152,225 185,315
H AT A 9,912 10,232 16,405 16,207 21,474 27,037
RS 18.2%  12.6% 12.7%  13.7%  15.9% 16.2% b A7
FIT 13 -1,212  -1,159 -1,642 -1,622 -2,149 -2,706 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 12.2%  11.3%  10.0%  10.0%  10.0% 10. 0% E ¥ ET
% A1) 8,700 9,074 14,763 14,585 19,325 24,331 -3 & 2.27 1.68 1.95 1.93 2.56 3.22
VRO AR ARE 147 -12 -49 -60 -70 -80 R 9.31 8.77 8.20 9. 69 11.73 14. 31
1 & T B A8 4 FliH 8,552 9,086 14,812 14,645 19,395 24,411 H N BEAEBR 2.92 2.28 3. 21 0.80 2.55 3.71
EEES 15.7%  11.2%  11.5%  12.4%  14.4% 14. 6% A BE B A 0.00 0.00 0.00 0.39 0.51 0. 64
2E 23
BALRELE ARPEAL) & AR 24.36% 19.15% 23.83% 19.95% 21.81% 22.51%
2020 2021 2022  2023E  2024E  2025E BRI EE 9.76% 9.30% 10.61% 10.93% 12.74% 13.17%
bR 8,700 9,074 14,763 14,585 19,325 24,331 FN T ARANEF 18.89%  18.65% 14.27% 15.68%  20.27% 19.38%
VR ARG 147 -12 -49 -60 -70 -80 Bk
E| S ] 3,338 4,748 6,043 6,706 6,101 6,471 B RSB KE  65.92%  48.27% 59.39% -8.24% 14.05% 23.58%
kB E -751 -216 -5,541 -4,570 -1,112 -1,954 EBIT 3k % 50.45% 13.37%  1.83% 24.69% 53.16% 17. 60%
TEKETH -272  -1,283 9,105 -10,642 -4,962 -697 & A K E 61.99%  6.24%  63.02% -1.13% 32.43% 25.87%
% B EHRLER 11,015 12,323 24,370 6,078 19,351 28,151 BF A KE 47.77% 11.53% 42.79% -4.02% 13.65% 21.74%
AT R -4,800 -4,839 -4,728 -13,156 -11,230 -6,230 FEETERD
H#F -425 -2,670 -847 0 0 0 K2 R B4 R4 37.1 34.1 24.0 28.0 33.0 35.0
e 54 369 524 3,700 1,868 2,784 ORI 79.0 72.2 55.9 69.0 80.0 80.0
BEFHALSHR -5,171 -7,141 -5,051 -9,456 -9,362 -3,M6 R AT KK B4 R4 74. 4 60. 4 39.7 50.0 45.0 40.0
JEA R 136 137 98 -452 0 0 Bl 2 % Bl R 163.9 112.2 71.2 105. 1 108. 1 87.7
B A 3R 4,923 -14 6,058 -1,129 0 3,345 123 8 ]
b)) -2,249 -2,212 -1,856 -3,604 -4,505 -5,6582 0/ ARG -45.76% -48.72% -70.82% -47.50% -44.77% -54.00%
£ T &I AHER 2,810 -2,088 4,300 -5,185 -4,505 -2,238 EBIT A £ AR 3 4 26.7 12.7 -6.3 -11.9 23.5 44. 4
AEBRE 8,345 2,578 24,620 -8,562 5,485 22,468 W R 59.38% 51.31% 55.39% 45.16% 41.60% 41.53%
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ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
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Fo AMRAEMNTFIRMAART &G ENE, RAHGSEEQKEAT LA, A8 GEABRRTHE LSBT ZAKR), REREESIERARHA RN E 7 TR
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