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e 2021 2022 2023E 2024E 2025E
BN (BT 7T) 163 220 303 418 568
R ONS .= 25.12% 35.28% 37.54% 38.06% 35.81%
Y3ERFE(ER 7T 51 81 111 154 211
UELSIE R RENIS 13.03% 60.23% 36.36% 39.25% 36.97%
EE R (T) 0.805  0.967 1.319 1.837 2.516
BREERNENAM 0.29 0.60 1.13 1.13 1.68
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P/E 0.00 59.97 43.11 30.96 22.60
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-LZT 5N 130 163 220 303 418 568 %A 52 71 684 623 593 607
WK & 25.1%  35.3% 37.5%  38.1% 35. 8% Rk B R 86 109 149 155 212 288
ER-RIZ 5 ¥ -40 -60 -74 -102 -141 -193 B 50 58 88 97 135 185
%4 BN 30.5% 37.0% 33.5%  33.5% 33.7%  33.9% Rk 5 7 8 9 15 20
EX 90 103 146 202 277 375 iz R e 193 245 929 884 955 1,099
%4 NN 69.5%  63.0%  66.5%  66.5%  66.3%  66.1% %58 K~ 95.4%  93.7% 91.8%  84.5% 81. 8% 82. 2%
A AL e R A -1 -2 -1 -3 -4 -5 K BT 0 0 0 0 0 0
VR O 0.9% 0.9% 0.5% 0.9% 0.9% 0.9% B % 7~ 4 5 47 151 198 222
Lk @2 -12 -14 -19 -26 -33 -42 %5 T~ 2.1% 2. 0% 4.7% 14.4% 17. 0% 16. 6%
VR O 9.3% 8. 8% 8.5% 8.5% 7. 8% 7. 4% PR 2 6 9 1" 13 16
&2 A -8 -10 -11 -14 -19 -25 IR /E 9 17 83 163 212 238
%4 N 5.9% 6. 0% 5. 0% 4.7% 4. 6% 4. 4% % .8 - 4. 6% 6. 3% 8.2% 15.5% 18.2% 17.8%
5 K %R -16 -19 -35 -45 -59 -80 &= &t 202 261 1,012 1,047 1,167 1,337
%A AN 12.2%  11.6%  15.8%  15.0%  14.0%  14.0% 4310 455 10 20 0 0 0 0
&A% AT AL (EBIT) 54 58 81 113 163 224 R A 3R 31 32 58 57 72 98
%45 AN 41.2%  35.7%  36.6%  37.4%  39.0%  39.4% AR Rk 30 29 45 36 48 65
% 9% A 0 0 15 14 13 12 R N 71 81 103 93 120 163
%4 NN 0. 3% 0.3% -6.9% -4.5% -3.0% -2.2% K 053 0 0 0 0 0 0
W ALK -3 -5 -10 -4 -6 -4 A K AR 1 0 21 0 0 0
N AME RS R 0 0 1 0 0 0 e 72 81 124 93 120 163
Eegp & 0 0 0 0 0 0 & 8 AR R RS 130 180 888 955 1,047 1,174
%A% AT A 0. 0% 0. 0% 0.1% 0. 0% 0. 0% 0. 0% N 63 63 84 84 84 84
& ol A 51 57 90 122 170 232 A o BLALIE 48 94 162 228 321 447
R IREES 39.5%  35.0%  40.9%  40.4%  40.6%  40.9% Y # R FR ARG 0 0 0 0 0 0
R SIEE 0 0 0 0 0 0 R AR AR SSH 202 261 1,012 1,047 1,167 1,337
CAIEAR 51 57 90 122 170 232
RS 39.5%  35.0%  40.9%  40.4%  40.6%  40.9% e R S5
FIT 43 L -7 -6 -9 -12 -16 -21 2020 2021 2022  2023E 2024E 2025E
B 1% AL F 12.7%  11.1% 9.8% 9. 5% 9.2% 9. 1% E-3 ¥ T
A 45 51 81 111 154 211 B 0.712  0.805 0.967 1.319 1.837 2.516
VRO AR ARE 0 0 0 0 0 0 AR 2.066 2.860 10.574 11.365 12.467 13.977
b & T B E)6 4 FliH 45 51 81 111 154 211 L e NEFR 0.368  0.293 0.596 1.134 1.135 1. 681
EEES 34.5%  31.1%  36.9%  36.6%  36.9%  37.2% A R RAY 0.090  0.060 0.100 0.528 0.735 1.006
R E
AL ikEzhk ARFEFAL &l aE 34.47% 28.15% 9.15% 11.61% 14.73% 18.00%
2020 2021 2022  2023E  2024E  2025E B AR EE 22.20% 19.41% 8.03% 10.58% 13.22% 15.80%
4 A1) 45 51 81 111 154 211 EEON W NE-E S 33.37% 25.75% 8.19% 10.74% 14.14% 17.32%
g it 0 0 0 0 0 0 Wk
e 4 b 4 6 13 11 19 21 B LEMNEKE  23.45%  25.12% 35.28% 37.54% 38.06% 35.81%
k2 B E 0 0 -6 7 0 0 EBIT 3k % 39.77%  8.37% 38.96% 40.43% 43.90% 37.18%
T B EeLT -26 -38 -38 -33 -78 -91 R URILE S S 41.83% 13.03% 60.23% 36.36% 39.25%  36.97%
%8 EHALLHR 23 18 50 95 95 141 B EEKE 46.45% 29.27%  287.37% 3.48% 11.46% 14.57%
i -2 -6 -56 -93 -63 -43 k¥ 4 V]
Erdy 0 0 0 0 0 0 SN K 3K B R A 205.5 200. 8 196.5 177.0 177.0 177.0
E:i0) 0 0 -120 0 0 0 PR 331.0  326.0 359.4  350.0 350.0 350.0
3% EHALHER -2 -6 -176 -93 -63 -43 KA IR B R S 210.0 183.9 221.6  200.0 180.0 180.0
REE Sy 0 0 647 0 0 0 B 5 A R 12.1 11.3 16.5 77.0 70.8 54. 4
L€ %y 4 10 -20 -19 0 0 X 8 i)
E:i0) -4 -3 -23 -44 -62 -85 & G B/ R AR ARG -32.15% -27.81% -76.96% —65.21% -56.64% -51.68%
# T ENALHR 0 7 604 -64 -62 -85 EBIT #) 8 4% Bef& £ 150.4  125.0 -5.3 -8.4 -13.0  -18.0
AL BARE 21 19 478 -61 -29 14 ® R 35.59% 31.03% 12.24% 8.84%  10.29%  12.22%
KB SR, BEIERFT AT
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