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s 2021 2022 2023E  2024E  2025E
BWWA(BT) 84,328 93,817 101582 117,638 141,749
QIO = 1401%  1.25% 8.28%  15.81%  20.50%
ASHE(E B 7T) 5,615 4,307 6,428 7,927 10,247
ARSI R 50.57% -2329%  4925% 23.32% 29.27%
SR E () 0.717 0.365 0.544 0.671 0.867
BRAEMINZR A 103 0.13 0.13 0.99 0.99
ROE(YAE & AE)) (JH) 15.41% 809%  M.28% 1283%  15.09%
P/E 8.36 13.91 110 9.00 6.96
P/B 129 112 125 116 105
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R 5 xR (ARFHEHL) 14. 5% %= fthk (ARTFEH L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-ST .5 SN 73,968 84,328 93,817 101,582 117,638 141,749 %A 17,021 23,077 27,827 23,196 19,267 23,189
Wk & 14.0%  11.3% 8.3% 15.8%  20.5% Rl & & 37,879 41,100 49,546 56,022 60,042 70,407
EX=RIT 593 -61,341 -70,631 -74,855 -79,956 -91,836 —109, 976 A 13,061 16,828 35,099 37,054 41,307 47,968
%4 &N 82.9% 83.8% 79.8% 78.7% 78.1%  77.6% AR P 2,166 4,160 18,617 17,552 18,108 18,852
£, ) 12,627 13,697 18,962 21,626 25,802 31,773 AT 70,127 85,165 131,089 133,824 138,724 160,416
%4 E N 17.1%  16.2%  20.2%  21.3%  21.9%  22.4% %8 76. 4% 77.4%  74.9% 75.8%  76.2% 78. 9%
R Xy ] -274 -276 -406 -406 -471 -567 * 8,764 10,086 11,076 11,076 11,076 11,076
%4 BN 0. 4% 0. 3% 0. 4% 0. 4% 0. 4% 0. 4% B % %~ 8,935 9,592 21,850 23,816 24,161 23,386
&R -3,095 -3,931 -6,765 ~-7,314 -8,470 -10,206 %5 K 9. 7% 8.7%  12.5% 13.5%  13.3% 11.5%
RS ON 4.2% 4. 7% 7.2% 7.2% 7.2% 7.2% ERiA v 2,736 3,550 7,286 7,588 7,890 8, 181
Cg:a -1,025 -1,221 -2,285 -2,540 -2,941 -3,544 AERAF 21,670 24,865 43,996 42,734 43,369 42,873
R T ON 1.4% 1.4% 2. 4% 2. 5% 2. 5% 2. 5% %8 K 23. 6% 22.6%  25.1% 24.2%  23.8% 21.1%
5 K % R -2,417 -2,675 -4,082 -4,063 -4,706 -5,670 F =8t 91,797 110,029 175,086 176,557 182,093 203,289
%4 E N 3. 3% 3. 2% 4. 4% 4. 0% 4. 0% 4. 0% #3045 3 7,992 6,742 27,776 34,100 26,873 27,254
&A% AT AL (EBIT) 5,817 5,594 5,423 7,303 9,215 11,786 B A+ 3R 35,541 46,904 55,638 59,247 66,220 79,307
%A N 7.9% 6. 6% 5. 8% 7.2% 7.8% 8. 3% AR B AR 7,300 9,480 13,134 6,209 7,225 8, 759
% 5% R -836 -36 211 -395 -727 -588 A AR 50,832 63,126 96,549 99,556 100,318 115,320
%4 E N 1.1% 0.0%  -0.2% 0. 4% 0. 6% 0. 4% * B 3, 645 4,149 15,507 15,507 15,507 15,507
H 7 RALBR -2,020 -611  -1,131 -386 -221 -233 2 KA R 3,149 5,585 8,375 3, 061 3,054 3,074
N AME RS R 35 206 -70 270 270 270 e 57,627 72,860 120,431 118,124 118,879 133,901
1% Kk 806 655 -24 200 200 200 38 R AARE 33,693 36,444 53,254 57,009 61,765 67,914
%A% AT A 18.8%  10.4% n.a 2.7% 2.2% 1.7% b A 7,834 7,834 11,816 11,816 11,816 11,816
& ol A 4,275 6,182 5,083 7,452 9,197 11,895 k4 BLA)iE 17,268 21,654 22,569 26,426 31,182 37,330
B A 5.8% 7. 3% 5. 4% 7.3% 7.8% 8. 4% VARG 478 726 1,401 1,424 1,449 1,474
R SIEE 21 106 -70 50 50 50 R AR ES T 91,797 110,029 175,086 176,557 182,093 203,289
CATEVR 4,296 6,288 5,013 7,502 9,247 11,945
RS 5.8% 7.5% 5. 3% 7. 4% 7.9% 8. 4% b A7
ZEEEA -550 -640 -718  -1,050 -1,295 -1,672 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 12.8%  10.2%  14.3%  14.0% 14.0%  14.0% E ¥ ET
4 A1) 3,746 5,647 4,295 6,451 7,952 10,272 H NS 0. 476 0.717  0.365 0.544  0.671 0.867
VRO AR ARE 17 33 -12 23 25 25 R 4. 301 4. 652 4.507 4.825 5.227 5.748
b & T B E)6 4 FliH 3,79 5,615 4,307 6,428 7,927 10,247 H N BEAEBR 0. 356 1. 031 0.134 0.135  0.989 0.991
ERES 5. 0% 6. 7% 4. 6% 6. 3% 6. 7% 7.2% TR A 0. 060 0.100  0.230 0.218  0.268 0.347
2E 23
B4 REE ARPHEAL) % ok aE 11.07% 15.41%  8.09% 11.28% 12.83%  15.09%
2020 2021 2022  2023E  2024E  2025E BRI EE 4.06%  5.10%  2.46% 3.64%  4.35% 5. 04%
4 A1) 3,746 5,647 4,295 6,451 7,952 10,272 FN T ARANEF 10.59%  9.47%  4.56% 5.67%  7.32% 8.82%
g it 17 33 -12 23 25 25 EEE 3
E| R ] 3,200 2,013 4,700 2,944 2,911 3,054 FELEMNEKE  25.00% 14.01% 11.25%  8.28% 15.81%  20.50%
k2 B E -279 -359 496 2,699 1,450 1,311 EBIT 3k % 38.76% -3.82% -3.06% 34.66% 26.18%  27.90%
TiEReTH -3,878 772 -7,908 -10,504 -630 -2,933 & A K E 2.99% 50.57% -23.29% 49.25%  23.32%  29.27%
% FEHALSR 2,789 8,073 1,583 1,591 11,684 11,704 BF A KE 18.77% 19.86% 59.13%  0.84%  3.14% 11. 64%
WA TR -1,947 -3,075 -7,885 -4,385 -3,475 -2,6475 FEETERD
4% % -313  -1,296 ~-1,877 70 70 70 R QTP E 128.0 123.5  139.6 165.0  150.0 145.0
E:i0) 1,242 -3,754 4,107 200 200 200 ORI 70. 1 77.2  126.6 170.0  165.0 160.0
3% EHALHER -1,019 -8,125 -5,665 -4,115 -3,205 -2,205 KA K 3 RS R S 91.1 93.9  109.3 120.0  120.0 120.0
REE Sy 4 212 335 0 0 0 R R A 39.3 37.3 73.8 63.3 50. 2 37.6
LR ¥y 4,223 4,477 5,578 2,409 -7,227 381 123 8 ]
B -3,815 -3,182 -2,824 -4,461 -5,141 -5,930 0/ ARG -10.55% -20.65% 21.08% 38.12% 29.70%  21.67%
& F EHALAER 411 1,507 3,089 -2,052 -12,369 -5,549 EBIT A £ AR 3 4 7.0 153.8 -25.8 18.5 12.7 20.0
024 RE 2,151 1, 440 -713 -4,577 -3,890 3,950 W R 62.78%  66.22% 68.78%  66.90% 65.28%  65.87%
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NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.
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BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
WHRE% . T AREPRAGETIERR SRR, AMREOIHEATRE G F60R T HE . &0 R EERFTRELTRE, ETEMRL, BEIERTKE
AR R,
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