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ATFERFEER (ARH)
5ig 2021 2022  2023E  2024E  2025E
EWN(EFT) 3,510 3,559 4,334 5287 6,459
SR ONEE S 23.43%  1.40% 21.78% 21.99%  22.16%
YA EF(E 5 7T) 1,911 1,691 2,035 2,447 2,946
AR TR 10.86% -11.51% 20.32% 20.24% 20.41%
PEEERULE(T) 3.555  3.146  3.785  4.551  5.480
SREEENESTFR 3.96 3.25 439 5.33 6.46
ROE(AEBAR)#E®H 29.51% 23.34% 24.80% 25.99%  27.00%
P/E 3487 4596  50.75 4221  35.06
P/B 10.29 1073 1259  10.97 9.47
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MRk ZRBREFANFHE
5k (ARFTEHL) ¥~ ik (AR T8 % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-42 5 N 2,844 3,510 3,559 4,334 5,287 6,459 %A 6,125 7,275 7,538 8,733 10,363 12,386
Wk & 23. 4% 1.4%  21.8%  22.0%  22.2% R & 74 70 68 89 109 133
ER-RIZ 5 ¥ -237 -301 -370 -419 -497 -590 A% 0 0 0 0 0 0
%4 BN 8. 3% 8.6%  10.4% 9. 7% 9. 4% 9. 1% Rk 10 11 10 10 10 10
£, ) 2,607 3,209 3,190 3,915 4,790 5,870 AR 6,209 7,356 7,616 8,832 10,482 12,529
%4 NN 91.7%  91.4%  89.6%  90.3%  90.6%  90.9% %58 K~ 86.8%  86.5% 84. 4% 86. 9% 89. 3% 91. 4%
R Xy ] -26 -27 -47 -56 -69 -84 LIRS 3 3 10 4 4 4
%4 N 0. 9% 0. 8% 1.3% 1.3% 1.3% 1.3% Fa 576 769 1,047 977 907 837
&R -288 -337 -368 -442 -539 -659 %5 K 8. 0% 9. 0% 11. 6% 9. 6% 7.7% 6.1%
RS ON 10. 1% 9.6% 10.3%  10.2%  10.2%  10.2% PR 367 360 351 347 344 340
I3 A -117 -146 -161 -186 -227 -278 IR /E 947 1,145 1,412 1,330 1,256 1,183
R T ON 4.1% 4.2% 4.5% 4.3% 4.3% 4.3% % .8 - 13.2% 13.5% 15. 6% 13.1% 10. 7% 8. 6%
5 K % R -585 -828 -1,067 1,344 -1,692 -2,132 % = Eat 7,156 8,501 9,028 10,162 11,738 13,712
%A AN 20.6% 23.6% 30.0%  31.0% 32.0%  33.0% 4310 455 0 0 1 0 0 0
&A% AT AL (EBIT) 1,591 1,870 1,547 1,887 2,263 2,718 R A 3R 564 544 320 354 432 527
%45 AN 55.9%  53.3%  43.5%  43.5%  42.8%  42.1% AR Rk 1,227 1,411 1,361 1,603 1,891 2,275
% 5% R 139 173 184 217 264 323 bz 1,791 1,955 1,682 1,957 2,323 2,803
%4K BN -4.9%  -4.9% -5.2% -5.0% -5.0% -5.0% R 0 0 0 0 0 0
W ALK -1 0 0 0 0 0 2R K R 141 69 101 1 1 0
N AME RS R 0 0 0 0 0 0 e 1,931 2,025 1,782 1,957 2,323 2,803
Eegp & 16 0 0 0 0 0 &8 R RS 5,224 6,477 7,245 8, 205 9,415 10,909
%A% AT A 0. 9% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% N 538 538 538 538 538 538
& ol A 1,815 2,096 1,841 2,212 2,659 3,202 ko BLA]A 3,985 5,251 5,975 6,934 8, 145 9, 639
R IREES 63.8% 59.7%  51.7%  51.0%  50.3%  49.6% VO ARG 0 0 0 0 0 0
R SIEE 0 -7 1 0 0 0 AR AMSSH 7,156 8,501 9,028 10,162 11,738 13,712
CATEVR 1,814 2,089 1,842 2,212 2,659 3,202
RS 63.8% 59.5%  51.7%  51.0%  50.3%  49.6% e R 5
ZEEEA -90 -178 -151 -177 -213 -256 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 5.0% 8.5% 8.2% 8. 0% 8.0% 8. 0% E- U Eo
4 A1) 1,724 1,911 1, 691 2,035 2,447 2,946 B 3.207  3.555 3.146 3.785 4.551 5.480
VRO AR ARE 0 0 0 0 0 0 AR 9.718 12.047 13.477 15.262 17.513  20.292
b & T B E)6 4 FLiH 1,724 1,911 1, 691 2,035 2,447 2,946 L e NEFR 3.843  3.958 3.254 4.395 5.333 6. 464
EEES 60.6%  54.5%  47.5%  46.9%  46.3%  45.6% T R A 1.200 1.800 2.500 2.000 2.300 2.700
iR E
PR % SO N ) &l aE 33.00% 29.51% 23.34% 24.80% 25.99%  27.00%
2020 2021 2022  2023E  2024E  2025E B AR EE 24.09% 22.48% 18.73% 20.02% 20.84%  21.48%
4 A1) 1,724 1,911 1, 691 2,035 2,447 2,946 FN AR F 28.93% 26.41% 19.60% 21.16% 22.11%  22.92%
g it 0 0 0 0 0 0 Wk
e 4 b 42 51 55 74 74 74 B LEMNEKE  63.23% 23.43%  1.40%  21.78% 21.99%  22.16%
k2 B E -1 -1 -8 1 0 0 EBIT 3k % 107.72% 17.55% —17.29%  21.99% 19.94%  20.10%
T B EeLT 311 166 12 253 346 455 R URILE S S 92.05% 10.86% -11.51% 20.32% 20.24% 20.41%
%8 EHALHER 2,066 2,128 1,750 2,363 2,867 3,475 B EEKE 73.23% 18.80%  6.19%  12.57% 15.51% 16.82%
AR -370 -236 -282 0 0 0 k¥ 4 V]
4% 7 -2 0 -9 7 0 0 SR 3.6 4.4 4.0 4.0 4.0 4.0
B 473 0 0 0 0 0 PR 0.0 0.0 0.0 0.0 0.0 0.0
3% EHALHER 101 -236 -290 7 0 0 ISR 61.7 74.5 93.5 100. 0 100.0 100. 0
REE Sy 0 0 0 0 0 0 B 5 A R 53.8 42.2 71.9 53.1 38.7 27.7
%y 0 0 0 -99 0 0 X 8 i)
B -457 -646 -969 -1,075 -1,236 -1,452 R /ARG —117.25% -112.32% -104.03% —106.44% -110.07% -113.54%
& T & ALER -457 -646 -969 -1,174 -1,236 -1,452 EBIT 4 8 R Fetd 3¢ -11.5 -10.8 -8.4 -8.7 -8.6 -8.4
EIERED R o 1,672 1,233 544 1,195 1,630 2,023 ® R 26.99% 23.81% 19.74% 19.26% 19.79%  20.44%
KB SR, BEIERFT AT
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AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME ARERALABSIEFRGEF
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