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bii{=| 2021 2022 2023E 2024E 2025E
SR INEYpD) 355 509 734 1,046 1,424
BN IR 542% 4347% 44.23% 42.62% 36.08%
38&FiEERTT) 47 94 138 213 299
3SR ER -30.94% 98.90% 46.12% 5471%  40.28%
REEERRIE (T) 0.593 0.842 1.231 1.904 2671
BREAEHNES SR 0.99 117 0.20 1.79 247
ROE(AEBEL TS  423%  7.78% 1037% 1403% 16.65%
P/E 69.92 26.20 24.82 16.04 11.44
P/B 2.96 2.04 257 2.25 1.90
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 5 N 336 355 509 734 1,046 1,424 Uil s 56 889 371 193 235 319
k& 60.5% 5.4%  43.5%  44.2%  42.6%  36.1% R & 144 133 196 271 387 527
ER-RIZ 5 ¥ -170 -213 -293 -420 -598 -809 B 74 92 131 180 225 283
%4 BN 50.4%  60.2% 57.7% 57.3% 57.1%  56.9% Rk 3 13 368 440 442 444
£, ) 167 141 215 313 449 614 AR 277 1,127 1,066 1,085 1,289 1,573
%4 E N 49.6%  39.8%  42.3%  42.7%  42.9%  43.2% %8 60.8%  75.1% 63. 7% 62. 4% 63. 8% 66. 4%
R Xy ] -2 -2 -2 -3 -3 -4 LIRS 0 2 61 61 61 61
VR O 0. 6% 0.5% 0. 4% 0. 4% 0.3% 0.3% 2R 105 190 372 419 457 486
Lk @2 -4 -4 -8 -7 -9 -13 %5 K 23.1% 12. 7% 22.2% 24.1% 22. 6% 20. 5%
RS ON 1.2% 1.3% 1. 6% 0. 9% 0.9% 0. 9% PR 50 60 59 106 149 187
&2 A -37 -35 -48 -70 -92 -117 R BT~ 179 373 607 653 731 794
R T ON 11.1% 9.9% 9. 3% 9. 5% 8. 8% 8. 2% % .8 - 39.2%  24.9% 36. 3% 37. 6% 36. 2% 33. 6%
% & 3 A -32 -42 -61 -73 -105 -142 * & &t 456 1,500 1,673 1,739 2,020 2,367
%A AN 9.4%  11.7%  11.9%  10.0%  10.0%  10.0% 4310 455 34 150 169 86 106 89
&A% AT AL (EBIT) 92 58 97 161 240 339 R A 3R 74 114 125 167 237 321
%45 AN 27.3%  16.4%  19.1%  22.0%  22.9%  23.8% AR Rk 23 10 25 24 35 48
% 9% A -1 -14 9 -1 -2 0 R N 131 273 319 277 379 458
%4 NN 3. 2% 3.9% -1.8% 0. 2% 0.2% 0. 0% K 053 5 0 41 86 86 86
W ALK -8 -7 -18 -4 -1 -1 2R K R 16 104 96 44 32 23
N AME RS R 0 0 1 0 0 0 e 152 378 456 407 497 567
Eegp & 1 0 14 4 8 8 & 8 AR R RS 301 1,121 1,214 1,329 1,520 1,797
%A% AT A 1. 4% 0.2%  12.3% 2. 5% 3. 2% 2. 3% N 60 80 112 112 112 112
& ol A 79 44 106 164 252 353 ko BLA]A 45 88 160 275 466 743
R IREES 23.6%  12.5%  20.9%  22.4%  24.1%  24.8% Y # R FR ARG 3 2 3 3 3 3
R SIEE -1 0 7 -2 -1 -1 R AR AR SSH 456 1,500 1,673 1,739 2,020 2,367
CAIEAR 79 45 114 162 251 352
RS 23.4%  12.6%  22.4%  22.1%  24.0%  24.7% e R S5
ZEEEA -10 2 -18 -24 -38 -53 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 12.2% -3.8% 15. 9% 15.0%  15.0% 15. 0% E: U Eo
4 A 69 46 96 138 213 299 B 1.145  0.593 0. 842 1.231 1.904 2.671
VRO AR ARE 0 -1 1 0 0 0 AR 5.009 14.009 10.835 11.866 13.571 16.042
b & T B E)6 4 FliH 69 47 94 138 213 299 H R BEREER 0.549  0.989 1.165 0.204 1.786 2.465
EEES 20.4%  13.4%  18.6%  18.8%  20.4%  21.0% T R A 0.000  0.000 0. 200 0.200 0. 200 0. 200
R E
AL ikEzhk ARFEFAL &l aE 22.86%  4.23% 7.78% 10.37% 14.03%  16.65%
2020 2021 2022  2023E  2024E  2025E B AR EE 15.08%  3.16% 5. 64% 7.93%  10.56%  12.64%
4 A1) 69 46 96 138 213 299 FN AR F 22.50%  4.67% 5. 60% 9.12% 11.87% 14.59%
g it 0 -1 1 0 0 0 Wk
e 4 b 30 59 86 52 64 78 B LESMANEKE  63.08%  5.42%  43.47%  44.23% 42.62% 36.08%
k2 B E -1 8 0 8 4 3 EBIT 3k % 324.51% -36.52% 67.03% 65.77% 48.53%  41.49%
T B EeLT -65 -34 -51 -175 -81 -104 R URILE S S 342.35% -30.94% 98.90% 46.12% 54.71%  40.28%
% FEHALSR 33 79 130 23 200 276 B EEKE 42.16% 229.31% 11.52%  3.94% 16.16% 17.19%
WA TR -87 -105 -256 -130 -141 -141 k¥ 4 V]
4% 7 1 -2 -395 14 0 0 SR 107.4  128.6 108. 1 125.0 125.0 125.0
E:i0) -2 1 1 4 8 8 PR 135.6  142.4 138.9 160. 0 140.0 130.0
3% EHALHER -88 -106 -650 -111 -133 -133 KA IR B R S 128.5 136.1 129.9 135.0 135.0 135.0
REE Sy 29 796 0 0 0 0 B 5 A R 93.3 156. 6 165.1 138.2 110. 1 88.2
L€ %y 1 73 78 -39 21 -18 -3 §- %]
B -18 -8 -86 -34 -34 -33 R /ARG -5.52% -65.91% -42.10% -27.99% -25.89% —-27.55%
# T ENALHR 12 861 -8 -73 -13 -50 EBIT 4] 84 BE4% 4 8.6 4.3  -10.6 117. 4 143.4 -1,092.5
024 RE -46 833 -518 -161 54 93 ® R 33.45% 25.18% 27.27% 23.39% 24.60%  23.96%
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H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
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EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
WHRE% . T AREPRAGETIERR SRR, AMREOIHEATRE G F60R T HE . &0 R EERFTRELTRE, ETEMRL, BEIERTKE
AR R,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
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