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= 2022A  2023A  2024E 2025  2026E
BWWA(BT) 33,197 31681 39455 45782 53,068
QIO = -147%  -457%  2454%  16.04%  15.92%
ASHE(E B 7T) 2,408 1,099 2,225 2,590 2,959
ARSI R -5173% -54.34% 10241%  16.37%  1427%
SR E () 2.195 1002 2.029 2.361 2.698
BRAEMINZR A 6.73 243 -0.22 4.05 4.59
ROE(YA/EEAS)) (F35) N03%  490% 9.03% 9.51% 9.80%
P/E 19.39 42.48 22.22 19.10 16.71
P/B 2.4 2.08 2.01 182 1.64
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48 % (FAHL) & ftik (8% )
2021A  2022A  2023A  2024E  2025E  2026E 2021A  2022A 2023A 2024E 2025E 2026E
ER-S T 9N 37,497 33,197 31,681 39,455 45,782 53,068 %A 5, 605 7,033 13,085 10,778 13,153 16,122
k& -1.3% -11.5% -4.6% 24.5% 16.0%  15.9% R & 7,306 7,154 7,629 9,075 10,530 12,206
ER-RIZ 5 ¥ 28,761 26,592 27,091 32,877 38,219 44,441 B 5,482 4,721 5,137 6,575 7, 644 8,888
%4 BN 76.7% 80.1% 85.5%  83.3% 83.5%  83.7% B O /b s 9,596 11,738 9,294 9,580 9,880 10,180
£, ) 8,736 6,605 4,590 6,578 7,563 8,627 AR 27,989 30,646 35,144 36,008 41,207 47,396
%4 AN 23.3%  19.9%  14.5%  16.7% 16.5%  16.3% %8 72.2%  71.3% 69. 9% 69.2% 70. 9% 72.9%
R Xy ] 0 0 0 0 0 0 LIRS 202 201 1, 665 1, 665 1, 665 1, 665
%4 N 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% Fa 8,303 10,120 9,927 10,835 11,651 12,386
&R 274 353 415 395 458 531 %5 K 21.4%  23.5% 19. 7% 20. 8% 20. 1% 19.1%
%4 NN 0.7% 1.1% 1.3% 1.0% 1. 0% 1.0% PR 457 490 966 966 966 967
I3 A 758 929 1,010 1,184 1,373 1,592 IR /E 10,785 12,356 15,153 16,061 16,878 17,613
%4 BN 2.0% 2. 8% 3. 2% 3. 0% 3. 0% 3.0% %5 K~ 27.8%  28.7% 30. 1% 30. 8% 29. 1% 27.1%
5 K % R 2,642 2,803 2,566 2,959 3,296 3,715 * & &t 38,774 43,001 50,297 52,069 58,084 65,009
%4 E N 7. 0% 8. 4% 8. 1% 7.5% 7.2% 7.0% 48 15 Y 1,539 6,168 699 699 699 699
B A AT AV (EBIT) 5,129 2,648 750 2,151 2,546 2,900 R A 3R 6,834 9,208 17,756 16,438 19,109 22,220
%45 AN 13. 7% 8. 0% 2. 4% 5.5% 5. 6% 5.5% R R Rk 3,501 3,961 2,831 3,603 4,250 4,981
% 5% R 121 88 -126 -203 -230 -304 bz 11,873 19,337 21,287 20,741 24,058 27,901
%4 E N 0. 3% 0.3% -0.4% -0.5% -0.5%  -0.6% * 5 4,516 30 4,863 4,863 4,863 4,863
- 0 0 0 0 0 0 2R K R 1,489 1,452 1,266 1,266 1,266 1,266
- 0 0 0 0 0 0 e 17,879 20,819 27,415 26,869 30,187 34,030
Eegp & 19 -6 22 22 22 22 & 8 AR R RS 20,588 21,838 22,423 24,648 27,238 30,197
%A% AT A 0. 3% n.a 1. 6% 0. 8% 0. 7% 0. 6% N 105 105 105 105 105 105
& ol A 5,129 2,648 750 2,151 2,546 2,900 ko BLA]A 20,525 21,752 22,318 24,543 27,133 30,092
R IREES 13. 7% 8. 0% 2. 4% 5.5% 5. 6% 5. 5% VO ARG 307 344 459 551 659 783
ERR & 608 160 460 200 200 200 R AR AR SSH 38,774 43,001 50,297 52,069 58,084 65,009
CATEVR 5,635 2,715 1,358 2,576 2,997 3,425
RS 15. 0% 8. 2% 4.3% 6. 5% 6.5% 6. 5% e R S5
BT 13 AL 579 241 208 258 300 343 2021A  2022A 2023A 2024E 2025E 2026E
BT 43 FL 10. 3% 8.9% 15. 3% 10.0%  10.0% 10. 0% E: U Eo
4 A 5,056 2,474 1,150 2,318 2,698 3,083 B 4.548  2.195 1.002 2.029 2. 361 2.698
VR AR 68 66 51 93 108 123 E-Y - & 18.771  19.911  20.444 22.473 24.835 27.533
b & T B E)6 4 FliH 4,988 2,408 1,09 2,225 2,590 2,959 L e NEFR 6.363  6.726 2.429  -0.219  4.049 4.591
EEES 13.3% 7.3% 3. 5% 5. 6% 5.7% 5. 6% A BE RE A 0.910  0.439 0.000 0.000 0. 000 0.000
K E S
EEh & RC ) &l aE 24.23% 11.03%  4.90% 9.03% 9.51% 9.80%
2021A  2022A  2023A  2024E  2025E  2026E B AR EE 12.86%  5.60% 2.19% 4.27% 4. 46% 4.55%
4 A 0 4,988 2,408 1,099 2,225 2,590 2,959 FN RS F 16.18%  8.09% 2.14% 6.04% 6. 60% 6.90%
VR ARG 68 66 51 93 108 123 Wk
Bl 8 299 0 -101 -86 -70 FELEMNEKE  -1.33% -11.47% -4.57% 24.54% 16.04% 15.92%
4k 2 B E EBIT 3§k % -2.41% -48.37% -71.67% 186.77% 18.35% 13.91%
T B EeLT 223 2,730 0 -3,507 704 832 R URILE S S 2.39% -51.73% -54.34% 102.41% 16.37% 14.27%
%8 EHALLHR 6,979 7,377 2,665 -240 4,441 5,036 B EEKE 9.41% 10.90% 16.97%  3.52%  11.55%  11.92%
WA TR -2,589 -3,114 0 -2,050 -2,050 -2,050 k¥ 4 V]
Erdy -685 1,240 0 -210 -210 -210 SN K 3K B R A 64.7 69.7 78.2 73.0 73.0 73.0
B 373 520 -1,488 222 222 222 5 B A R 69.6 64.8 69.2 73.0 73.0 73.0
32 K EHALHR -2,902 -3,834 -1,488 -2,038 -2,038 -2,038 ISR 86.7 126. 4 239.2 182.5 182.5 182.5
REE Sy -212 -359 0 0 0 0 B 5 A R 80.7 110. 8 113.8 99.9 92.6 84.9
%y 154 -468 0 0 0 0 X 8 i)
B -1,184 -1,333 4,858 -28 -28 -28 R /ARG -30.64% -45.30% -61.18% —46.40% -50.43% -54.99%
% T & ALER -1,241  -2,159 4,858 -28 -28 -28 EBIT #) AR A% 42.4 30.3 -6.0 -10. 6 -11.1 9.6
AL BARE 2,763 1,428 0 -2,306 2,375 2,969 ® R 46.11% 48.41% 54.51% 51.60% 51.97% 52.35%
KB B R, BEIERFT AT
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