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= 2022 2023 2024E  2025E  2026E
BWWA(BT) 10,609 7,980 8,179 9,485 10,798
QIO = -047% -24.78% 2.50%  15.97%  13.84%
ASHE(E B 7T) 2,203 1258 1,789 2,139 2,528
ARSI R 2812% -42.88%  4216%  19.56%  18.20%
SR E () 1171 0.669 0.951 1137 1344
BRAEMINZR A 148 0.53 141 137 162
ROE(ABEAE)(ME) 1454%  788%  1040%  1145%  12.36%
P/E 19.61 24.15 n.63 9.73 8.23
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-LZT 5N 10,660 10,609 7,980 8,179 9,48 10,798 Ll s 3,798 5,467 4,221 4,334 5,388 6,775
Wk & -0.5% -24.8% 2.5%  16.0% 13.8% )R E & 1,974 2,266 2,032 2,168 2,492 2,812
ER-RIZ 5 ¥ -4,157 -3,983 -2,853 -2,942 -3,382 -3,819 o 1,939 2,267 2,289 2,325 2,647 2,958
%4 BN 39.0% 37.5% 35.8% 36.0% 35.7%  35.4% AR B P 437 749 784 822 876 930
£, ) 6,503 6,626 5,127 5,237 6,103 6,979 AT 8,147 10,749 9,325 9,649 11,403 13,476
%4 NN 61.0%  62.5%  64.2%  64.0%  64.3%  64.6% % .58~ 39. 4% 43.9%  37.3% 38.1%  41.9% 45. 9%
R Xy ] -114 -117 -97 -90 -104 -119 * 3,004 2,896 2,870 2,870 2,870 2,870
%A E N 1.1% 1.1% 1.2% 1.1% 1.1% 1.1% B % %~ 3, 341 4,118 4,610 4,678 4,709 4,748
&R -2,109 -2,034 -1,625 -1,513 -1,755 —-1,998 %5 K 16. 1% 16. 8% 18. 4% 18.5%  17.3% 16. 2%
RS ON 19.8%  19.2%  20.4%  18.5%  18.5% 18.5% LR 5,581 5,922 6,440 6,380 6,473 6,559
I3 A -748 -743 -816 -654 -711 -756 R F 12,551 13,735 15,697 15,688 15,796 15,907
R T ON 7.0% 7.0%  10.2% 8. 0% 7.5% 7. 0% % .5 K~ 60. 6% 56.1%  62.7% 61.9%  58.1% 54.1%
5 K % R -908 -957 -879 -777 -901  -1,026 # & &t 20,609 24,484 25,022 25,337 27,199 29,382
%4 E N 8. 5% 9.0%  11.0% 9.5% 9. 5% 9.5% #3045 3 834 1,941 1,538 498 498 498
&A% AT AL (EBIT) 2,624 2,775 1,710 2,203 2,631 3,081 B A+ 3R 1, 691 2,002 1,585 1,809 2,078 2,345
%45 AN 24.6% 26.2%  21.4%  26.9%  27.7%  28.5% AR B AR 808 1,380 636 771 893 1,023
% 5% R -172 -93 -85 -139 -88 -60 A AR 3,332 5,323 3,759 3,078 3,469 3,866
%4K BN 1. 6% 0. 9% 1.1% 1.7% 0.9% 0. 6% K & 1,210 732 1,542 1,542 1,542 1,542
W ALK -39 -72 -195 -42 -55 -68 2 KA R 3,883 2,059 2,224 1,955 1,901 1,862
N AME RS R 29 4 3 30 0 0 e 8, 425 8,114 7,525 6,575 6,913 7,270
Eegp & -397 -75 -17 0 0 0 38 R AARE 11,474 15,146 15,976 17,201 18, 681 20, 457
%A% AT A n. a n. a n.a 0. 0% 0. 0% 0. 0% b A 1,805 1,881 1, 881 1,881 1, 881 1,881
& ol A 2,145 2,623 1,547 2,151 2,568 3,033 k4 BLA)iE 8, 121 9,590 10,195 11,420 12,900 14, 676
R IREES 20.1% 24.7%  19.4%  26.3%  27.1%  28.1% VARG 800 1,224 1,521 1,561 1, 605 1, 655
R SIEE 2 -11 7 0 0 0 AR R AR S ST 20,609 24,484 25,022 25,337 27,199 29,382
CATEVR 2,146 2,612 1,554 2,151 2,568 3,033
RS 20.1%  24.6% 19.5%  26.3%  27.1%  28.1% b A7
BT 13 AL -366 -367 -262 -323 -385 -455 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 17.0%  14.1%  16.9%  15.0%  15.0% 15. 0% E ¥ ET
4 A1) 1,780 2,245 1,292 1,829 2,183 2,578 H NS 0.953 1.171 0. 669 0.951 1.137 1.344
VRO AR ARE 61 42 34 40 44 50 R 6.358 8. 054 8. 495 9.146 9.933 10.878
12 & T E)AY 4 A1 1,719 2,203 1,258 1,789 2,139 2,528 B BENESER 1. 697 1.484  0.527 1. 408 1.374 1.619
EEES 16.1%  20.8%  15.8%  21.9%  22.5%  23.4% TR A 0.275 0. 341 0. 331 0.300  0.350 0. 400
=47 £
B4 REE ARPHEAL) & AR 14.98% 14.54%  7.88%  10.40% 11.45% 12. 36%
2021 2022 2023  2024E  2025E  2026E BRI EE 8.31% 9.00%  5.03% 7.06%  7.86% 8. 60%
4 A1) 1,780 2,245 1,292 1,829 2,183 2,578 HNFT AR F 12.62%  11.49%  6.36% 8.30%  9.29% 10. 11%
VR ARG 61 42 34 40 44 50 EEE 3
E| R ] 561 640 799 520 577 638 FELHSMNERE  32.61% -0.47% -24.78%  2.50% 15.97% 13. 84%
E R &2 512 248 129 197 189 186 EBIT 3 k% 24.19%  5.77% -38.39% 28.81% 19.46% 17.08%
TiEReTH 209 -342  -1,230 103 -363 -357 & A K E -4.58% 28.12% -42.88% 42.16% 19.56% 18. 20%
% FEHALSR 3,02 2,7 990 2,649 2,58 3,04 B KA 14.00% 18.29%  2.20% 1.26%  7.35% 8.03%
WA TR -982 -903 -836 -465 -630 -680 FEETERD
4% 7 -344 -670 -416 30 0 0 K2 R B4 R4 64. 4 61.4 83.7 83.7 83.7 83.7
B 466 -26 -634 0 0 0 Vol R 147. 6 192.7 291.4 291.4 291. 4 291. 4
3% EHALHER -860 -1,599 -1,886 -435 -630 -680 R AT KK B4 R4 82.9 113.3 140.7 140.7  140.7 140.7
REE Sy 52 2,116 299 0 0 0 B % 3 B R4 74.7 89.6 128.7 124.1 106. 3 93.0
%y -514 -687 442  -1,235 0 0 [ % 8- %]
E:i0) -435 -1,016 -1,033 -792 -847 -938 0/ ARG 7.49% -9.56%  0.83% -5.37% -10.17% -15.60%
# T ENALHR -897 413 -293 -2,027 -847 -938 EBIT #) .84 Fete 2 15.3 30.0 20. 1 15.9 29.8 51.5
AL BARE 1,293 1,625 -1,209 187 1,108 1,426 W R 40.70% 33.14% 30.07% 25.95% 25.42% 24.74%
KB B R, BEIERFT AT
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