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s 2021 2022 2023E  2024E  2025E
BWWA(BTT) 2,062 1846 2,164 2,598 3,043
QIO = 40M% -1046%  17.23%  2002%  17.14%
ARSFE(E B T) 243 44 31 196 303
ARSI R 9144% -40.59% -7831% 528.04%  54.15%
EEERNE () 1080 0.426 0.092 0.580 0.895
BRAEMINZR A 139 102 0.95 0.78 126
ROE(IEE AT (IEH)  14.84% 8.01% 158% 938%  13.31%
P/E 4185 3497 142.28 22.65 14.70
P/B 6.21 2.80 2.25 2.13 196
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 .5 SN 1,47 2,062 1,846 2,164 2,598 3,043 %A 224 237 311 275 311 360
3K & 40.1% -10.5%  17.2%  20.0%  17.1% R & 725 739 693 921 1,106 1,295
ER-RIZ 5 ¥ -1,151  -1,516 -1,392 -1,736 -1,990 -2,301 5 371 668 720 844 855 922
%4 BN 78.2%  73.5%  75.4%  80.2%  76.6%  75.6% Rk 25 25 56 33 34 35
£, ) 320 546 454 428 608 741 AR 1,344 1,668 1,781 2,073 2,305 2,612
%4 AN 21.8%  26.5%  24.6%  19.8%  23.4%  24.4% %58 K~ 49.3%  48.5% 41.7% 43. 5% 45. 0% 47. 4%
R Xy ] -4 -9 -9 -6 -8 -9 LIRS 123 127 171 171 171 171
%4 N 0. 3% 0. 4% 0. 5% 0. 3% 0.3% 0. 3% g 1,056 1,441 1,963 1,916 1,995 2,040
Lk @2 -13 -26 -37 -39 -47 -55 %5 K 38.7%  41.9% 45.9% 40. 2% 38. 9% 37.0%
VR O 0.9% 1.3% 2. 0% 1.8% 1.8% 1. 8% PR 113 122 291 444 492 532
I3 A -57 -82 -119 -141 -143 -167 IR /E 1,383 1,775 2,495 2,692 2,818 2,904
%A B dN 3.9% 4.0% 6. 4% 6.5% 5.5% 5.5% %8 50. 7% 51.5% 58. 3% 56.5% 55. 0% 52. 6%
5 K % R -75 -134 -133 -130 -135 -152 * & &t 2,721 3,443 4,275 4,765 5,124 5,516
%A AN 5.1% 6. 5% 7. 2% 6. 0% 5.2% 5. 0% 4310 455 447 630 999 927 1,173 1,270
&A% AT AL (EBIT) 171 295 155 112 276 358 R A 3R 644 955 817 1,239 1,213 1,317
%45 AN 11.6%  14.3% 8. 4% 5.2% 10.6%  11.8% R R Rk 44 42 62 42 52 61
% 5% R -24 -23 -32 -75 -73 -53 bz 1,135 1,627 1,878 2,207 2,438 2, 649
%4K BN 1.7% 1.1% 1.7% 3.5% 2.8% 1.7% * 5 271 140 431 431 431 431
W ALK -13 -8 -9 -12 -5 -6 2R K R 39 40 67 40 40 40
N AME RS R 0 0 15 0 0 0 e 1, 444 1,807 2,376 2,678 2,909 3,120
Eegp & 6 -1 -1 0 0 0 &8 R RS 1,282 1,636 1,800 1,976 2,093 2,275
%A% AT A 4. 4% n.a n. a 0. 0% 0. 0% 0. 0% N 210 225 338 452 452 452
& ol A 147 277 149 46 217 319 ko BLA]A 374 535 621 640 758 939
R IREES 10.0%  13.4% 8. 0% 2.1% 8.4%  10.5% VO ARG 0 0 99 111 121 121
R SIEE -1 -4 -6 0 0 0 AR AMSSH 2,727 3,443 4,275 4,765 5,124 5,516
CRTEIR 146 273 143 46 217 319
RS 9.9%  13.2% 7.7% 2.1% 8.4%  10.5% e R 5
FIT 13 L -19 -30 8 -2 -11 -16 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 13.1% 1M1.1% -5.7% 5.0% 5.0% 5. 0% E- U Eo
4 A1) 127 243 151 43 206 303 B 0. 603 1.080 0. 426 0.092 0. 580 0.895
VRO AR ARE 0 0 7 12 10 0 AR 6.104 7.277 5.320 5.838 6.187 6.723
12 & T E)4Y 4 A1 127 243 144 31 196 303 H R BEREER 0.152 1.391 1.021 0.947 0.780 1.257
EEES 8.6%  11.8% 7. 8% 1. 4% 7.6%  10.0% T R A 0.000  0.350 0. 300 0.028 0.174 0.268
iR E
PR % SO N ) &l aE 9.88% 14.84%  8.01% 1.58% 9.38% 13.31%
2020 2021 2022  2023E  2024E  2025E B AR EE 4.65%  7.05% 3.37% 0. 66% 3.83% 5.49%
4 A1) 127 243 151 43 206 303 FN AR F 7.45% 10.91% 4.88% 3.10% 6.86% 8.30%
g it 0 0 7 12 10 0 Wk
El I ] 124 155 207 236 264 306 FELEMNEKE  19.53%  40.11% -10.46% 17.23% 20.02% 17.14%
k2 B E 17 16 16 90 99 110 EBIT K% 25.76% 72.17% -47.58% -27.3% 145.31% 29.97%
ERcw ] -236 -101 -28 59 -217 -150 & A KR 22.56% 91.44% -40.59% -78.31% 528.04% 54.15%
%8 EHALHER 32 313 345 428 353 568 B EEKE 28.51% 26.25% 24.18% 11.46%  7.52% 7. 66%
WA TR -644 -592 -776 -440 -385 -385 k¥ 4 V]
4% 7 336 0 -97 0 0 0 SR 112.0 101.5 105. 1 110.0 110.0 110.0
B 6 -5 0 0 0 0 PR 99.5 125.0 181.9 180.0 160. 0 150.0
32 K EHALHER -302 -597 -872 -440 -385 -385 ISR 139.4  139.2 151.5 170.0 140.0 130.0
A% A 35T 45 244 16 157 0 0 B % 7 B R4 174.3 234.1 338.7 281.1 245.2 214.8
%y 395 142 648 -78 246 97 -3 4 %]
B -110 -119 -125 -103 -177 -231 R /ARG 38.47% 32.60% 58.88% 51.89% 58.37% 55.94%
% F EHALAR 330 268 539 -25 69 -134 EBIT #) 8 4R Fef& 4 7.0 13.0 4.9 1.5 3.8 6.7
EIERED R o 59 -18 14 -37 37 49 ® R 52.97% 52.49% 55.57% 56.21% 56.78% 56.56%
KB SR, BEIERFT AT
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