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2018A  2019A  2020A  2021E  2022E  2023E 2018A  2019A  2020A  2021E  2022E  2023E
ER=RI TSI IN 25,989 37,907 38,092 42,964 52,273 64,111 Ui 2,254 1,917 2,842 4,001 6,365 10,214
R E 16.0%  45.9% 0.5% 12.8% 21.7%  22.6% JL O F R 6,244 9,514 8,047 9,130 11,113 13,634
ERERI TSP 21,019 30,098 29,304 32,034 39,088 48,049 Fias 3,074 5,146 5,783 6,407 7,818 9,610
Yok & BN 80.9%  79.4% 76.9% 74.6% 74.8%  74.9% PNk v 5,196 5,869 8,958 12,254 15,554 18,854
£, 1) 4,913 7,751 8,698 10,830 13,084 15,962 B F 16,768 22,446 25,630 31,792 40,849 52,312
Yokt & I 18.9%  20.4% 22.8%  25.2% 25.0%  24.9% %% K~ 73.4%  73.1%  72.3%  74.4% 77.3%  80.2%
5 Ak B B Am 0 0 0 0 0 0 KA HEF 101 1 2 2 2 2
Yok & dN 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% R 4,523 6,567 7,513 8,662 9,696 10,626
4 & A 210 279 313 343 417 512 %% = 19.8%  21.4% 21.2% 20.3% 18.3%  16.3%
Yok# & dN 0.8% 0.7% 0.8% 0.8% 0.8% 0.8% A v 349 824 837 844 851 857
& 72 3% ) 434 650 719 772 939 1,152 ERDES 6,084 8,247 9,809 10,964 12,004 12,941
Yok# & dN 1.7% 1.7% 1.9% 1.8% 1.8% 1.8% %% K- 26.6%  26.9%  27.7%  25.6%  22.7%  19.8%
T & B R 1,362 2,209 2,499 2,829 3,443 4,225 = Bt 22,852 30,693 35,438 42,757 52,854 65,253
Yokl & BN 5.2% 5.8% 6.6% 6.6% 6.6% 6.6% iz 5 1,482 1,119 2,071 2,071 2,071 2,071
&AL AT AIE (EBIT) 2,964 4,670 5,256 6,947 8,344 10,133 JL AT # R 6,044 9,627 7,698 8,430 10,286 12,645
Yok & N 11.4%  12.3% 13.8%  16.2% 16.0%  15.8% H A itk 1,151 1,885 3,643 4,178 5,134 6,325
4 5% A 165 205 170 207 202 198 o RAR 8,677 12,630 13,411 14,679 17,491 21,040
Yokt I 0.6% 0.5% 0.4% 0.5% 0.4% 0.3% B 4,080 4,156 3,896 3,896 3,896 3,896
- 0 0 0 0 0 0 FA KA AR 807 1,180 1,305 1,305 1,305 1,305
- 0 0 0 0 0 0 ki 13,564 17,967 18,612 19,880 22,692 26,241
e & -24 -68 0 0 0 0 £ PR AR A 9,234 12,553 16,597 22,586 29,797 38,556
Yot A A IH n.a n.a 0.0% 0.0% 0.0% 0.0% £ mA 105 105 105 105 105 105
2 b )i 2,964 4,670 5,256 6,947 8,344 10,133 k& B A)iE 9,124 12,444 16,530 22,519 29,730 38,489
R T INEES 1.4% 12.3% 13.8%  16.2% 16.0% 15.8% b R FARE 54 173 229 291 366 457
ERZ &S 76 153 557 300 350 400 AR IR A ARG AT 22,852 30,693 35,438 42,757 52,854 65,253
5L AT A8 2,851 4,550 5,643 7,040 8,492 10,334
LIRS 11.0% 12.0% 14.8%  16.4% 16.2%  16.1% b F A7
it 1% #t. 339 531 703 845 1,019 1,240 2018A  2019A  2020A  2021E  2022E  2023E
B 1R AL 1.9% 11.7% 12.5% 12.0% 12.0%  12.0% EY € R
4 A1 78 2,513 4,019 4,940 6,195 7,473 9,094 Y& 2.271 3.639 4.442 5.592 6.745 8.208
B S &FiE 22 28 68 62 75 91 AR 8.419 11.444 15.132 20.592 27.166 35.151
V2 &, B8] 44 4H] 2,491 3,991 4,872 6,133 7,398 9,003 B R B TNEAR 3.253 4.250 6.528 5.941 7.023 8.401
e 9.6%  10.5% 12.8%  14.3%  14.2%  14.0% B PR RA| 0.662 0.810 1.057 1.374 1.786 2.322
BRI
L&Ak (ARTEAAL) FF kB 26.97% 31.80% 29.35% 27.16% 24.83% 23.35%
2018A  2019A  2020A 2021E  2022E  2023E BRIk aEE 10.90% 13.00% 13.75% 14.34% 14.00% 13.80%
4 F1) 98 2,491 3,991 4,872 6,133 7,398 9,003 BN AN F 40.67% 62.24% 61.35% 80.84% 96.15% 115.38%
VB IRFARE 22 28 68 62 75 91 R E
Bl S 460 819 545 14 -33 -47 e didogkE 1597% 45.86%  0.49% 12.79% 21.66% 22.65%
3F 2 T E EBIT 3 k& -3.92% 57.55% 12.54% 32.17% 20.12% 21.43%
TIE L -203  -1,426 us -526 -671 -855 AR KE -14.15% 60.24% 22.06% 25.89% 20.63% 21.69%
2 T EHINE AR 3,568 4,662 7,160 6,516 7,703 9,215 xR RE 45.31% 34.31% 15.46% 20.65% 23.62% 23.46%
AT -2,617  -3,168 -2,798  -2,060 -2,050  -2,050 K EEER
iy -3,095 -838  -3,491  -3,210 -3,210 -3,210 kR BV EE R AR 81.6 87.9 72.5 73.0 73.0 73.0
B 213 450 313 300 350 400 ¢ B 5 RE 53.4 62.4 72.0 73.0 73.0 73.0
% & I AR -5,499  -3,556 -5,976  -4,960 -4,910 -4,860 JI AT 3K BV A R AR 105.0 116.7 95.9 96.1 96.1 96.1
BEE -89 -170 -151 0 0 0 B) 7 7= Bl R4 63.5 63.2 72.0 73.6 67.7 60.5
AR 3R 3,920 -429 972 0 0 0 2 A A
B -874 -842  -1,043 -397 -430 -506 & R R ARG -7.36%  -8.95% -24.20% -35.98% -45.07% -52.40%
B R E ISR 2,957  -1,441 -222 -397 -430 -506 EBIT #) &tk 12 4¢ 18.0 22.8 30.9 33.6 41.3 51.1
R4 4R E 1,027 -337 925 1,160 2,364 3,849 7 R E 59.36% 58.54% 52.52% 46.50% 42.93% 40.21%
2.
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