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HE 2020 2021 2022E  2023E  2024E
AN (E ) 13,990 19,971 25,998 32,032 38,313
BV KR 17.8%  42.8%  30.2%  23.2%  19.6%
Y%A (B 5 7T) 3,079 5314 7,899 10,089 12,596
YRR 58.8%  72.6%  48.7%  27.7%  24.9%
PR (T) 353 436 6.47 827  10.32
SRAE SRS 2.31 6.27 7.04 9.05 8.19
ROE(ABBAG)HE)  31.5%  34.9%  39.7%  39.1%  37.9%
P/E 106.2 72.5 37.7 29.5 23.6
P/B 335 253 15.0 115 9.0
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2019 2020 2021 2022E  2023E  2024E 2019 2020 2021 2022E 2023E 2024E
EX-S2 5 N 11,880 13,990 19,971 25,998 32,032 38,313 Uil s 3,964 4,607 6,146 5,333 6, 847 5,614
Wk & 17.8%  42.8%  30.2%  23.2%  19.6% R & 2,769 4,423 4,515 5,619 6,603 11,346
ER-RIZ 5 ¥ -3,336 -3,896 -5,011 -5,773 -6,599 -7,293 5 5,258 6,354 8,189 8,225 9,221 10,090
%4 BN 28.1%  27.8% 25.1%  22.2%  20.6%  19.0% Rk 652 425 6,435 11,446 15,470 19,491
£, ) 8,544 10,094 14,960 20,225 25,432 31,020 AR 12,642 15,808 25,286 30,623 38,142 46,541
%4 AN 71.9%  72.2%  74.9%  77.8%  79.4%  81.0% %8 78.7%  79.9% 84. 4% 84. 3% 84. 0% 83. 4%
R Xy ] -2,253 -2,503 -3,730 4,654 -5,702 -6,781 LIRS 26 68 105 105 105 105
%4 N 19.0%  17.9%  18.7%  17.9% 17.8%  17.7% Fa 2,131 2,290 2,493 3,095 4,150 5,836
&R -2,581 -2,276 -3,160 -3,718 -4,549 -5,6364 %5 K 13.3% 11. 6% 8. 3% 8. 5% 9. 1% 10. 5%
RS ON 21.7%  16.3% 15.8%  14.3%  14.2%  14.0% PR 322 346 363 457 549 640
I3 A -855 -1,089 -1,167 -1,378 ~-1,666 -1,954 IR /E 3,425 3,971 4, 669 5,697 7,243 9,260
R T ON 7.2% 7. 8% 5.8% 5. 3% 5.2% 5.1% % .8 - 21.3%  20.1% 15. 6% 15. 7% 16. 0% 16. 6%
% & % A -22 -17 -23 -30 -37 -44 * & &t 16,068 19,779 29,955 36,321 45,385 55,802
%A AN 0. 2% 0.1% 0.1% 0.1% 0.1% 0.1% 4310 455 0 0 13 0 0 0
&A% AT AL (EBIT) 2,832 4,209 6,881 10,445 13,480 16,877 R A 3R 3,554 3,254 4,223 4,278 4,903 5,435
%45 AN 23.8%  30.1%  34.5%  40.2%  42.1%  44.1% AR Rk 4,835 6,375 10,029 11,591 13,949 16,244
% 9% A 103 68 33 48 -83 -161 A R 8,389 9,629 14,265 15,869 18,852 21,679
%4 E N -0.9%  -0.5% -0.2%  -0.2% 0. 3% 0. 4% K 053 0 0 0 0 0 0
W ALK 5 4 2 0 0 0 2R K R 55 84 103 106 111 114
N AME RS R 0 0 28 0 0 0 e 8, 443 9,714 14,368 15,975 18,964 21,793
Eegp & -98 -49 72 20 30 50 & 8 AR R RS 7,447 9,777 15,223 19,883 25,835 33,267
%A% AT A n. a n.a 1. 0% 0. 2% 0. 2% 0. 3% N 872 872 1,220 1,220 1,220 1,220
& ol A 2,843 4,235 7,029 10,518 13,431 16,771 ko BLA]A 6,004 8,289 12,941 17,601 23,554 30,986
R IREES 23.9%  30.3% 35.2%  40.5%  41.9%  43.8% VO ARG 178 288 364 463 587 741
ok S S 2 2 61 4 4 4 R AR AR SSH 16,068 19,779 29,955 36,321 45,385 55,802
CATEVR 2,845 4,237 7,091 10,522 13,435 16,775
RS 23.9% 30.3% 35.5%  40.5%  41.9%  43.8% e R S5
FIT 13 L -792  -1,121  -1,701 -2,524 -3,223 -4,024 2019 2020 2021 2022E 2023E 2024E
BT 43 FL 27.8% 26.5%  24.0% 24.0%  24.0% 24. 0% E: U Eo
4 A 2,054 3,116 5,390 7,998 10,212 12,751 B 2.224  3.533 4.355 6. 474 8.269  10.324
VR AR 115 37 76 99 124 154 E-Y - & 8.545 11.218 12.476 16.297 21.175 27.267
b & T B E)6 4 FliH 1,939 3,079 5,314 7,899 10,089 12,596 L e NEFR 3.530  2.306 6.266 7.037 9.055 8.193
EEES 16.3%  22.0% 26.6%  30.4%  31.5%  32.9% T R A 0.900  0.200 1.800 2. 654 3.390 4.233
R E
AL ikEzhk ARFEFAL &l aE 26.03% 31.49% 34.91% 39.73% 39.05%  37.86%
2019 2020 2021 2022E  2023E  2024E B AR EE 12.06% 15.57% 17.74% 21.75% 22.23% 22.57%
4 A0 2,054 3,116 5,390 7,998 10,212 12,751 FN AR F 26.76% 30.66% 33.45% 38.94% 38.70%  37.66%
VR ARG 115 37 76 99 124 154 Wk
El I ] 137 148 180 206 255 324 FELEMNEKE  26.63% 17.76% 42.75% 30.18% 23.21% 19.61%
k2 B E -349 -325 -531 -327 -398 -272 EBIT 3k % 31.79% 48.62% 63.47% 51.81% 29.05%  25.20%
TiEKeTH 1,235 -929 2,607 709 978 -2,806 & A KR 32.16% 58.85% 72.56% 48.65% 27.73%  24.85%
%8 EHALLHR 3,077 2,010 7,645 8,586 11,048 9,997 B EEKE 35.83% 23.09% 51.45% 21.25% 24.96%  22.95%
WA TR -140 -195 -156 -919  -1,424 -2,113 k¥ 4 V]
4% 7 71 -595 -4,788 -5,242 -4,000 -4,000 SR 0.3 0.1 0.0 0.0 0.0 0.0
B 97 50 107 20 30 50 PR 460. 3 544.0 529.7 520.0 510.0 505.0
3% EHALHER 28 -740 -4,837 -6,141 -5,394 -6,063 ISR 154.7 160. 6 117.8 115.0 113.0 111.0
REE Sy 110 0 0 0 0 0 B 5 A R 49.8 46.0 41.1 35.8 34.2 35.1
%y 0 0 0 -13 0 0 X 8 i)
B -957 1,369 -183 -3,239 -4,137 -5,165 R /ARG -51.98% -45.77% -78.03% -80.43% -82.80% -72.46%
% T & ALER -847 —1,369 -183 -3,253 -4,137 -5,165 EBIT 4 8 R Fetd 3¢ -27.6 -61.9 -207.7 -218.3 163. 1 105. 1
AL BARE 2,258 -101 2,625 -808 1,517 -1,231 ® R 52.55% 49.11% 47.97% 43.98% 41.78%  39.05%
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1 2021-10-29  EA 307.10 N/A 3M.00 -
2 2021-12-28 A 321. 41 N/A 84800
32400 a0
3 2022-03-10  EA 273.95 N/A 200,00 0
4 2022-04-28  FEA 268. 85 N/A 77600 .
5 2022-08-25  EA 263. 00 N/A igéﬂg :
6 2022-10-13 A 278. 50 N/A ¥ 2 oz o2 g B o
7 2022-10-28  EA 229. 70 N/A = s &% B 8 8 ® B”H
8  2023-01-20 LA 298. 48 N/A
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