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s 2021 2022 2023E  2024E  2025E
BWWA(BTT) 4,256 4,120 5194 6,850 8,505
QIO = 2343%  -307% 2606%  3188%  24.15%
ARSFE(E B 7T) 2 7 251 374 515
ARSI R -87.24%  46.09% 1382.08%  48.74%  37.81%
SR () 0.0M 0.013 0.159 0.237 0.327
BRAEMINZR A -0.06 0.13 0.39 0.52 0.59
ROE(YAE & AE)) (JH) 0.27% 0.39% 563%  797%  10.30%
P/E 49433 28109 24.27 16.32 1.84
P/B 134 m 137 130 122
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-&'T .5 SN 3,448 4,256 4,120 5,194 6,850 8,505 Ll 494 1,023 810 451 1,185 1,464
3K & 23.4%  -3.2%  26.1%  31.9%  24.2% )R E & 571 950 980 1,339 1,578 1,843
ER-RIZ 5 ¥ -2,995 -3,832 -3,686 -4,422 -5,736 7,036 o 1,453 1,698 1,773 2,059 2,514 3,084
%4 BN 86.9% 90.0% 89.5% 85.1% 83.7%  82.7% AR P 165 156 65 99 111 123
£ 4] 453 424 435 773 1,115 1,468 AT 2,682 3,827 3,628 3,949 5,388 6,515
%4 AN 13.1%  10.0%  10.5%  14.9%  16.3% 17.3% % .58~ 35. 2% 43.0%  39.5% 37.1%  40.0% 41.5%
Bk AL B e -17 -19 -15 -16 -21 -26 * 456 450 458 475 475 475
%4 N 0.5% 0. 4% 0. 4% 0. 3% 0. 3% 0. 3% B % %~ 3,834 4,015 4,433 5,489 6,881 8,001
g %A -78 -105 -115 -140 -192 -247 %5 K 50. 3% 45.1%  48.2% 51.5%  51.1% 50. 9%
RS ON 2.3% 2. 5% 2.8% 2.7% 2. 8% 2.9% LR 606 591 626 623 615 608
ERRA -140 -151 -146 -187 -247 -306 R F 4,947 5,082 5,566 6,704 8,088 9,200
R T ON 4.1% 3. 5% 3.5% 3. 6% 3. 6% 3. 6% %8 K 64. 8% 57.0%  60.5% 62.9%  60.0% 58. 5%
& -108 -108 -92 -114 -158 -204 # & &t 7,629 8,909 9,194 10,653 13,476 15,715
%4 E N 3.1% 2. 5% 2. 2% 2. 2% 2. 3% 2. 4% #3045 3 1,417 1,572 2,773 3,210 5,229 6,588
B A ATALE (EBIT) 110 41 67 316 498 686 B A+ 3R 1,556 1,737 1,181 1,784 2,314 2,839
%45 AN 3. 2% 1.0% 1. 6% 6.1% 7.3% 8.1% AR B AR 79 79 122 114 148 183
M % 5% R -69 -97 -79 -92 -137 -180 A AR 3,051 3,389 4,075 5,108 7,691 9,611
%4K BN 2. 0% 2.3% 1.9% 1.8% 2.0% 2.1% BRI 834 1,166 741 1,001 1,001 1,001
W ALK -16 -23 -31 0 0 0 2 KA R 72 73 68 75 85 95
NARMERF N E 1 0 0 0 0 0 e 3,957 4, 628 4,884 6,184 8,777 10, 706
BT E 36 24 29 20 20 20 38 R AARE 3,672 4,281 4,303 4,462 4,692 5,001
%AL AT A9 41.5% 341.8% 266.3% 7.8% 5.2% 3.8% HoA A 872 1,075 1,289 1,577 1,577 1,577
2 o A 87 7 7 255 382 526 k4 BLA)iE 1,118 1,008 939 1,090 1,314 1,624
R IREES 2.5% 0. 2% 0. 2% 4.9% 5. 6% 6.2% VRO AR ARG 0 0 7 7 7 7
Bk Sk E 1 0 4 2 0 0 AR AR S ST 7,629 8,909 9,194 10,653 13,476 15,715
A AT A9 88 7 11 257 382 526
RS 2.5% 0. 2% 0. 3% 4.9% 5. 6% 6. 2% b A7
BT 1% 4% 3 3 4 -5 -8 -11 2020 2021 2022 2023E  2024E 2025E
B 1% AL F -3.7% -47.9% -38.7% 2. 0% 2. 0% 2. 0% E ¥ ET
& A 91 11 15 251 374 515 H NS 0.104 0.011 0.013 0.159  0.237 0. 327
VRO AR ARE 0 -1 -2 0 0 0 R 4.210 3.983 3.339 2.830 2.976 3.172
1 & T B A8 4 FliH 91 12 17 251 374 515 H N BEAEBR 0.180 -0.058  0.131 0.390 0.515 0.592
EEES 2. 6% 0. 3% 0. 4% 4.8% 5.5% 6.1% TR A 0.140 0.080  0.030 0.064  0.095 0.131
2E 23
BALRELE ARPEAL) & AR 2. 48% 0.27%  0.39% 5.63%  7.97% 10. 30%
2020 2021 2022  2023E  2024E  2025E BRI EE 1.19% 0.13%  0.18% 2.36%  2.77% 3.28%
& A8 91 " 15 251 374 515 FN T ARANEF 1.92% 0. 86% 1.19% 3.56% 4.46% 5.33%
VR ARG 0 -1 -2 0 0 0 EEE 3
E| S ] 253 378 432 373 436 508 EE R HFPAEKE 3.36% 23.43% -3.17% 26.06% 31.88% 24.15%
kB E 21 27 92 68 134 187 EBIT 3k % -12.84% -62.66% 63.34% 370.82% 57.87% 37. 65%
TiEFeTH -208 -478 -370 -77 -131 -277 EEIRCE S -12.60% —87.24% 46.09% 1382.08%  48. 74% 37.81%
BEEHALSR 157 -62 169 615 812 933 BF A KE 10.08% 16.78%  3.20% 15.87% 26.50% 16. 61%
AT R -663 -723 -699 -1,476 -1,820 -1,620 FEETERD
Ei gy 119 -8 -9 -18 0 0 J2 MR R A R A 57.7 58.5 75.3 85.0 75.0 70.0
) 17 -354 208 20 20 20 Vol R 158. 6 150. 1 171.9 170.0 160. 0 160.0
BEFHALSHR -526 -1,084 -500 -1,473 -1,800 -1,600 R AT KK B4 R4 105.7 95.3 102.8 110.0 110.0 110.0
AL AT 0 886 9 8 6 0 A R R 282.2 325.8 354.5 299.2 258. 4 221.9
i B 547 559 734 697 2,019 1, 360 [ % 8- %]
b)) -138 -235 -211 -206 -303 -413 0/ ARG 47.81% 39.89% 62.26% 83.68% 106.92%  121.8%%
% F BB ALAR 409 1,210 532 500 1,72 946 EBIT #) 84 Fefd 4 1.6 0.4 0.8 3.4 3.6 3.8
REeBARE 39 69 203 -359 734 280 W R 51.86% 51.95% 53.12% 58.05% 65.13% 68.13%
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