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R H 2020 2021 2022E 2023E 2024E
%ﬂkdﬂ’:)\(ﬁﬁf@) 848 1,088 1,302 1,751 2,055
=R PN 74.57% 28.25% 19.65% 34.52% 17.37%
V3E 4 A (F 7 L) 228 272 321 480 607
V3B A) 838 K F 56.19% 19.54% 17.83% 49.57% 26.59%
PEEF PR EA (L) 0.513 0.609 0.714 1.068 1.352
R T ILA T 1.32 1.74 1.77 2.31 2.66
ROE()2 &4 3] ) (#kF) 10.56% 11.56% 13.38% 17.87% 19.92%
P/IE 38.04 42.43 30.57 20.44 16.14
P/B 4.02 491 4.09 3.65 3.22
R NE AR B AR R AT
A g
m 8 A 28 B, ENFELA 2022 FF¥FEM4E. 2022HL E kA 6.05 12
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2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EXLT SN 486 848 1,088 1,302 1,751 2,055 Ui 139 603 666 853 1,189 1,376
R 74.6%  28.2%  19.6% 34.5%  17.4% JI M BR 64 120 194 197 265 31
EX-R TS ¥ -188 -303 -378 -533 -682 -761 B 5% 1 4 3 5 7 7
Y £ £ KA 38.7% 35.7% 34.7%  40.9%  39.0%  37.0% PNk v 57 399 105 221 226 228
£, 7) 298 546 710 769 1,069 1,294 K 262 1,126 969 1,276 1,686 1,923
Yo £ AN 61.3%  64.3% 65.3% 59.1% 61.0%  63.0% %.& 7% 7.3% 17.7%  14.1%  17.0%  20.3%  21.0%
Ak FLA B -5 -7 -10 -12 -16 -18 RSy 0 0 465 465 465 465
Y% & KA 1.0% 0.9% 0.9% 0.9% 0.9% 0.9% R 2,355 3,688 4,053 4,387 4,669 5,208
(6 & 35 -14 22 -31 34 -46 -53 %.& 7/~ 65.8% 58.0%  58.9%  58.5%  56.3%  56.8%
% £ HA 2.8% 2.6% 2.8% 2.6% 2.6% 2.6% PR 948 1,249 1,246 1,353 1,455 1,553
5 22 3% ) -63 -96 -112 -141 -189 -222 R~ 3,317 5,232 5,918 6,221 6,605 7,241
% £ HA 13.0%  11.3% 10.3%  10.8% 10.8%  10.8% %.& 3/~ 92.7% 82.3%  85.9%  83.0%  79.7%  79.0%
B & 3% -3 -4 -15 -16 21 25 7~ &t 3,580 6,358 6,887 7,497 8,291 9,164
Yo#f £ A 0.6% 0.4% 1.4% 1.2% 1.2% 1.2% i B 121 279 478 1,021 1,361 1,749
& AL AT FIIE (BBIT) 213 416 543 567 797 976 JI A+ 3R 398 230 217 341 440 494
Yo £ £ KA 43.9%  49.1%  49.9%  43.6% 455% = 47.5% H AR i 26 53 61 63 88 107
4 5% A -29 -129 -145 -151 -164 -169 A Rtk 546 561 756 1,425 1,889 2,350
Yo £ KA 6.1%  15.2%  13.4% 11.6% 9.4% 8.2% KRR 1,042 2,753 2,548 2,548 2,548 2,548
= AR 8 -3 =7 0 0 0 HlekHftk 89 654 703 566 563 561
U~ AL Z B 1 3 3 0 0 0 Rk 1,677 3,968 4,007 4,539 5,000 5,458
e & 0 2 3 60 70 75 38 R A RS 1,850 2,156 2,355 2,397 2,685 3,049
Y%A 71 A 0.1% 0.9% 0.7%  12.4% 9.9% 8.4% Hd: B’A 341 444 447 449 449 449
2 b )i 197 295 405 482 709 888 A B A 531 642 766 959 1,247 1,611
Bk F ] F 40.5%  34.7% 37.2% 37.0% 40.5%  43.2% b B FAGE 53 234 525 561 606 656
ERZ:EE 0 -4 1 0 0 0 RAR B ARSI 3,580 6,358 6,887 7,497 8,291 9,164
5L AT A8 197 290 405 482 709 888
PR ES 40.5%  34.2%  37.2% 37.0% 40.5%  43.2% b &
T 4% AL -53 -40 -103 -125 -184 -231 2019 2020 2021  2022E  2023E  2024E
P 1R REF 27.1%  13.9% 25.4%  26.0% 26.0%  26.0% H I 484
4 ) 8 144 250 302 357 525 657 NP 0.427 0.513 0.609 0.714 1.068 1.352
B &EitA -2 22 30 36 45 50 5 RAER 5.420 4.856 5.270 5.337 5.978 6.789
2 B FEAN3) 69 4 AR 146 228 272 321 480 607 &R 2 ENEAER 0.938 1.319 1.744 1.768 2.309 2.663
A E 30.0% 26.8% 25.0%  24.6%  27.4%  29.6% £ IE R A 0.000 0.000 0.000 0.286 0.428 0.541
R E
e RELA ARFEFAL) N el &S 7.88% 10.56% 11.56% 13.38% 17.87% 19.92%
2019 2020 2021  2022E  2023E  2024E B R AR 4.07%  3.58%  3.95%  4.28% 5.79%  6.63%
(% ) i 144 250 302 357 525 657 BN TR F 4.92% 590%  6.15%  5.93%  7.61%  8.44%
VR AR RS 2 22 30 36 45 50 HxE
ALk 106 210 269 292 346 394 EE WSO KE 22.07% T74.57% 28.25% 19.65% 34.52% 17.37%
4E 2 BE 31 89 120 40 15 121 EBIT k% 28.89% 95.44% 30.33%  4.54% 40.51% 22.39%
TEF e L 39 37 87 105 50 23 A AR KE 41.96% 56.19% 19.54% 17.83% 49.57% 26.59%
%2 B EH PSR 320 586 779 794 1,037 1,195 K EKE 24.29% 77.63%  8.31%  8.86% 10.58% 10.53%
AT -435 -483 -646 -649 730 -1,030 K EEERSH
% -195  -1,124 1 -100 0 0 LW KK JB) A R AL 40.7 37.5 37.4 40.0 40.0 40.0
B 1 8 -58 60 70 75 ¢ B 5 RE 2.8 3.1 3.4 3.5 3.5 3.5
SIS R 629  -1,600 -703 -689 -660 -955 JL AT 3K BV A R AKX 269.1 175.3 132.0 125.0 125.0 125.0
ME AR S 0 663 261 -149 0 0 B) & 7 Bl R4 1,108.7 1,304.8 1,146.6 1,164.0 903.3 847.5
AR 3R 240 1,057 9 532 339 388  #:fraes
3 1 -107 -240 -265 -296 -377 -439 A ORI R ARG 53.84% 115.32% 101.21% 110.58% 99.51%  93.80%
L & SRR 133 1,479 -13 87 -38 51 EBIT A &R 434k 7.2 3.2 3.7 3.8 4.9 5.8
B e%AE -176 464 63 192 339 189 F = & 46.85% 62.41% 58.19% 60.55% 60.31% 59.56%
KB a8 SR B AIEAATA
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