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CINDA SECURITIES
TR AR 2019 2020 2021E 2022E 2023E
ES SN IONCEED) 754 1,144 2,073 2,796 3,647
K E YoY % 28.7% 51.7% 81.2% 34.9% 30.5%
2 &GN A A AEA(E T L) 73 155 281 402 543
K& YoY% 45.4% 111.6% 80.9% 43.2% 34.9%
24 %% 31.0% 36.1% 36.6% 36.0% 35.6%
N E ROE% 16.3% 14.3% 21.4% 23.5% 24.1%
EPS(##) () 0.74 1.57 2.85 4.08 5.50
T &% PIE(f5) 0.00 50.49 56.53 39.49 29.26
% % PIB(1%) 0.00 7.20 12.12 9.27 7.04
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SR 2019 2020 2021E  2022E  2023E 2%k 2019 2020 2021E  2022E  2023E
AR K 1,318 2,801 3549 4,697 6,138 B LN 754 1,144 2,073 2,796 3,647
S 128 284 302 552 976 Hhk A 521 731 1,315 1,788 2,350
BB 0 0 0 0 0 FUHAER 4 9 17 23 30
B 329 374 511 689 899 HiAE %R 36 50 89 120 157
FA IR & 16 50 66 89 118 &g 53 73 132 178 232
5% 591 1,282 1,801 2450 3,220 Py e s 52 70 89 117 146
H A 252 811 868 916 927 %% R 7 9 12 13 13
FRAKE 62 178 240 263 277 BAERE S -3 -50 81 -86 99
Km0 0 43 48 53 BEAKE O 6 10 14 18
R 20 21 24 26 29 S 6 21 23 -19 12
R R 26 38 42 46 50 #LAE 85 179 325 465 628
Fv 16 119 131 143 145 RY SIS S 0 0 0 0
¥ = Bt 1,380 2,980 3,788 4,960 6,415 FEEH 82 179 325 465 628
R 923 1,880 2,467 3,236 4,148 P13 10 24 44 63 85
5 A4 B 267 340 345 350 355 A0 73 155 281 402 543
AT 24 38 198 252 343 451 FHBAER -1 0 0 0 0
B A 2 347 591 720 980 1,288 Ja AN E 73 155 281 402 543
Fv 271 750 1,149 1,563 2,055 EBITDA 103 220 438 576 739
Tl 10 10 10 10 EPS (% 0.74 1.57 2.85 4.08 5.50
K i 0 0 0 0 0
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R 7 7
2R 2019 2020 2021E  2022E  2023E HiafkeE 95 99 207 -199 -189
S g 754 1,144 2,073 2,796 3,647 #g 24 80 72 77 100
Rtk 28.7% 51.7%  812%  34.9%  30.5% BEEDAL T 595 70 29 24
JEENG T3 155 281 402 543 N 7 122 21 21 21
:ﬁwﬂA FA L
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(%) H i
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- 0.00 7.20 1212 927 7.04 FAlaK -8 -44 73 14 14
1.34 3590  36.38  27.24  20.65 AekSH 83 84 18 250 424
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