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=] 2021 2022 2023E 2024E 2025E
EN (EATT) 1,132 1,527 2118 2853 3,765
RTINS 4261% 34.86% 3874% 34.66% 31.99%
38EREERTT) 181 287 442 632 833
TSRS 5544% 5840% 54.01% 42.89% 31.96%
REERIES (T) 0.445 0.706 1087 1553 2.049
BREEHNESMEFMN 0.58 0.89 116 1.70 222
ROE(HBEAR) (S 1560% 20.39% 2559% 2849%  28.86%
P/E 65.73 55.18 3097 2167 16.42
P/B 10.26 11.25 7.92 6.17 474
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-2T 5N 794 1,132 1,527 2,118 2,853 3,765 it 6 e 197 285 301 425 821 1, 401
Wk E 42.6%  34.9%  38.7% 34.7%  32.0% )Rl & &) 197 228 243 325 429 556
EF bk HRA -84 -125 -169 -236 -310 -414 fale 100 116 130 155 204 272
%4 BN 10.5%  11.1%  11.1%  11.2%  10.9%  11.0% N Rk 279 205 281 288 293 300
£ 4] 710 1,007 1,358 1,882 2,543 3,351 AR 773 834 956 1,194 1,747 2,529
%4 N 89.5% 88.9% 88.9%  88.8% 89.1%  89.0% %8 64. 8% 58.6%  54.0% 56. 5% 64. 7% 72. 3%
Bk FLA B e -4 -6 -8 -11 -14 -19 LIRS 0 0 0 0 0 0
%4 N 0. 5% 0. 5% 0.5% 0. 5% 0. 5% 0.5% Bz %~ 127 179 380 473 499 510
g %A -429 -598 -703 -964 -1,289 -1,694 %5 H 10. 6% 12.6%  21.5% 22. 4% 18.5% 14. 6%
%4 N 54.0% 52.8%  46.1%  45.5%  45.2%  45.0% FRA 251 316 351 335 339 342
EE A -74 -103 -138 -186 -245 -316 AR BT~ 420 590 813 920 952 968
%4 N 9. 4% 9. 1% 9.1% 8. 8% 8. 6% 8. 4% %8 35. 2% 41.4%  46.0% 43. 5% 35. 3% 27.7%
R R -77 -82 -150 -205 -274 -358 = Bt 1,193 1,424 1,769 2,114 2,700 3,497
%4 BN 9. 7% 7.2% 9. 8% 9. 7% 9. 6% 9.5% £33 45 19 16 4 8 5 5
B ATA)E (EBIT) 127 219 358 516 720 964 R A 3R 34 54 107 119 163 223
%A BN 15. 9% 19.4%  23.5% 24.3%  25.2% 25. 6% AR AR 62 107 157 167 212 265
W% 9% A -1 1 4 2 5 10 i/l 115 177 268 294 380 492
%4 N 0.1% -0.1% -0.3% -0.1% -0.2%  -0.3% K 53 0 0 0 0 0 0
W ALK 1 2 1 0 0 0 Ak K R 77 86 93 92 103 117
AN RMEEICE 4 2 0 0 0 0 ki 192 263 361 386 483 609
R AE 1 5 4 3 3 4 8 R RRE 1,000 1,161 1,408 1,728 2,217 2,888
%A%, AT AU 0. 6% 2. 3% 1. 0% 0. 5% 0. 4% 0. 4% P A 407 407 407 407 407 407
2k A0 158 249 407 556 765 1,016 A o BLALIE 168 312 531 851 1,340 2,011
Bk )i E 19.9%  22.0%  26.7%  26.3%  26.8%  27.0% VO ARG 0 0 0 0 0 0
Bk Sl -19 -33 -51 -31 -22 -34 R AR BAH 1,193 1,424 1,769 2,114 2,700 3,497
A AT A9 139 215 356 525 743 983
EUREE:S 17.5%  19.0%  23.3%  24.8%  26.0%  26.1% e R 57
BT 4% 4% -22 -34 -69 -83 -111 -149 2020 2021 2022 2023E 2024E 2025E
P A ALE 16. 2% 15. 8% 19. 4% 15.8%  15.0% 15.2% E 3 & T
% A 117 181 287 442 632 833 AR E 0.287 0.445  0.706 1.087 1.553 2.049
VR ARG 0 0 0 0 0 0 R 2. 459 2.855 3. 460 4.247 5. 449 7.098
13 & Tk 864 4 Al 17 181 287 442 632 833 F N 2ENEFR 0.228 0.577 0.893 1.155 1.702 2.225
EEES 14.7%  16.0%  18.8%  20.9%  22.1%  22.1% T R A 0. 050 0.100  0.210 0. 300 0. 350 0. 400
SEE S
P h % O V) B A EE 11.65% 15.60% 20.39% 25.59%  28.49%  28.86%
2020 2021 2022  2023E  2024E  2025E B kAR 9.77% 12.72% 16.23% 20.91% 23.40% 23.83%
b IR 117 181 287 442 632 833 BN T AAEF 10.37% 15.60% 20.28% 24.92% 27.47% 28.19%
b HR R ARG 0 0 0 0 0 0 HKRR
kAL L E 38 42 49 89 101 118 EX-R TSI F I 8.81%  42.61% 34.86% 38.74% 34.66% 31.99%
B 32231 & 0 -11 -6 23 17 28 EBIT 3k % 13.76% 73.18% 63.58% 43.88%  39.65%  33.88%
TEKETH -62 23 33 -84 -57 -75 A KE 81.31% 55.44% 58.40% 54.01% 42.89% 31.96%
BB EHLLHBR 93 235 363 470 692 905 B KRR 51.01% 19.40% 24.18% 19.51% 27.72%  29.54%
HARF X -119 -191 -219 -228 -152 -166 FEEERD
Eg -264 79 -70 0 0 0 SN K 3K A R A 66.0 56.3 48.2 43.0 42.0 41.0
b 1 0 0 3 3 4 A5 B R4 371.4 315.2 265.5 240.0 240.0 240.0
BFE EHALER -382 -112 -289 -225 -149 -162 S AT K 3K B R A 85.4 84.8 147.3 140.0 140.0 140.0
JEAK R 348 0 0 0 0 0 B R A 26.8 19.7 58.3 51.2 36.9 25.2
i BOER -41 -9 -10 3 -4 0 BhHeh
At -26 -25 -48 -122 -143 -163 &G B/ R AR ARG -44.63% -40.13% -40.34% -39.85% -49.05% -57.72%
& F &I NEAER 281 -34 -58 -119 -146 -163 EBIT A 8 FR Fefd 2 148.5 -200.7 -85.8 -217.2 -148.3 -98.3
ALBRE -9 88 15 126 397 580 W* R 16.13% 18.46% 20.41% 18.26% 17.88% 17.42%
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