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mA 2021 2022 2023E 2024E 2025E
EBRAN(ERT) 653 655 800 979 1,191
ERIT NS = 3.58%  0.28% 22.16% 22.47% 21.66%
Y3EEFE(AR ) 146 141 232 285 339
VRIS Vel = -27.28%  -3.29% 64.43% 22.82% 18.79%
AEE R (7T) 0.365 0.353 0.580 0.713 0.847
BREEHN SRS 0.32 0.35 0.51 0.66 0.79
ROE(AEE AR (M®H) 11.47% 10.52% 14.75% 15.85% 16.46%
P/E N/A N/A 29.39 23.93 20.15
P/B N/A N/A 4.34 3.79 3.32
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-42 5 N 630 653 655 800 979 1,191 Uil s 456 514 544 691 838 1,019
Wk & 3. 6% 0.3%  22.2%  22.5%  21.7% R & 87 99 120 137 154 188
ER-RIZ 5 ¥ -329 -352 -385 -427 -523 -636 5 6 4 4 9 11 14
%4 &N 52.2% 54.0% 58.8%  53.4%  53.4%  53.4% Rk 405 365 283 364 445 516
£, ) 301 300 269 373 457 555 AR 954 982 952 1,201 1,449 1,736
%4 E N 47.8%  46.0%  41.2%  46.6%  46.6%  46.6% %8 73.2%  71.2% 65. 5% 70. 7% 74. 4% 77.8%
R Xy ] -3 -3 -3 -3 -4 -5 LIRS 142 177 283 278 273 268
VR O 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% 2R 200 201 202 201 207 210
Lk @2 -26 -25 -28 -33 -38 -44 %5 K 15. 4% 14. 6% 13.9% 11.8% 10. 6% 9. 4%
VR O 4.2% 3.9% 4.3% 4.1% 3.9% 3.7% PR 8 8 7 12 1" 10
&2 A -40 -40 -43 -47 -52 -57 IR /E 350 396 500 498 499 496
%4 N 6. 4% 6.1% 6. 6% 5.9% 5.3% 4. 8% %58 26.8%  28.8% 34. 5% 29.3% 25. 6% 22.2%
% & 3 A -59 -64 -64 -75 -88 -104 * & &t 1,304 1,378 1,452 1,699 1,947 2,232
%A AN 9. 4% 9. 7% 9. 8% 9. 4% 9. 0% 8. 7% 4310 455 2 6 6 0 0 0
&A% AT AL (EBIT) 173 169 131 214 274 346 R A 3R 17 20 17 22 27 33
%A N 27.4%  25.8%  20.1%  26.8%  28.0%  29.0% AR Rk 75 60 72 89 108 129
% 9% A -7 -57 -18 -16 -20 -24 R N 94 86 95 11 135 162
%4 E N 1.0% 8. 8% 2.7% 2. 0% 2. 0% 2. 0% K 053 0 0 0 0 0 0
W ALK -1 0 -1 0 0 0 2R K R 9 18 14 14 14 13
N AME RS R 1 23 23 30 30 20 e 102 104 109 125 148 175
Eegp & 44 31 7 20 20 20 &8 R RS 1,200 1,273 1,342 1,574 1,799 2,058
%A% AT A 19.9%  18.1% 4. 6% 7. 8% 6. 4% 5. 4% N 400 400 400 400 400 400
& ol A 223 171 156 256 315 374 ko BLA]A 360 411 459 691 916 1,175
R IREES 35.3%  26.1%  23.8%  32.0%  32.1%  31.4% Y # R FR ARG 1 1 1 0 0 -1
ok S S 0 -1 0 0 0 0 AR AMSSH 1,304 1,378 1,452 1,69 1,947 2,232
CATEVR 223 170 156 256 315 374
RS 35.3%  26.0%  23.8%  32.0% 32.1%  31.4% e R 5
FIT 13 L -22 -24 -15 -24 -30 -36 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 9.8% 13.9% 9.7% 9.5% 9.5% 9.5% E- U Eo
4 A1) 201 146 141 232 285 338 B 0.558  0.365 0.353 0.580 0.713 0. 847
VRO AR ARE 0 0 0 0 0 0 AR 3.334 3.182 3.354 3.935 4.498 5.144
b & T B E)6 4 FLiH 201 146 141 232 285 339 L e NEFR 0.420  0.316 0. 345 0.511 0. 657 0. 791
ERES 31.9%  22.4%  21.6%  29.0%  29.1%  28.4% T R A 0.100  0.100 0.000 0.000 0.150 0. 200
iR E
PR % SO N ) &l aE 16.73% 11.47% 10.52% 14.75% 15.85% 16.46%
2020 2021 2022  2023E  2024E  2025E B AR EE 15.40% 10.59%  9.72% 13.66% 14.64% 15.17%
4 A1) 201 146 141 232 285 338 FN AR F 12.84%  11.22% 8.72% 12.23% 13.71% 15.12%
g it 0 0 0 0 0 0 Wk
e 4 b 11 15 15 23 25 28 EX-R TSI FT 5.61%  3.58% 0.28% 22.16% 22.47% 21.66%
k2 B E -38 -18 -14 -49 -50 -40 EBIT 3k % 32.18% -2.28% -22.10% 63.20% 28.04% 25.98%
T B EeLT -6 -16 -4 -1 3 -10 R URILE S S 33.97% -27.28% -3.29% 64.43% 22.82% 18.79%
%8 EHALHER 168 127 138 204 263 316 B EEKE 90.20%  5.73% 5.34% 17.04% 14.59%  14.64%
i -10 -11 -10 -26 -30 -30 k¥ 4 V]
4% 7 -403 41 -39 -45 -45 -45 K2 MK 3K R R S 41.4 49.3 58.2 60.0 55.0 55.0
B 5 27 49 20 20 20 PR 8.9 5.2 3.7 8.0 8.0 8.0
2K EHALHR -408 57 0 -51 -55 -55 ST AT K 3K B R A 21.1 13.7 12.1 14.0 14.0 14.0
REE Sy 403 0 0 0 0 0 B 5 A R 116.1 108. 8 112.5 91.5 77.1 64.4
%y 0 0 0 -7 0 0 X 8 i)
B -94 -85 -87 0 -60 -80 R /ARG -64.51% -68.15% -60.88% -66.71% -71.02% ~-74.30%
# T ENALHR 308 -85 -87 -7 -60 -80 EBIT 4] 84 BE4% 4 26.1 2.9 7.4 13.4 14.0 14.5
EIERED R o 63 58 30 147 148 181 ® R 7.84%  7.56% 7.53% 7.36% 7.62% 7.85%
KB SR, BEIERFT AT
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RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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