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b7l 2021 2022 2023E  2024E  2025E
N (ERT) 1,090 1,765 2,700 3,580 4,300
Bl K 8.13% 61.85% 52.99% 32.59% 20.11%
J3EP4FE(ER T 133 388 750 900 996
FRPAFDIE K -18.72% 192.13% 93.32% 19.96%  10.68%
PEE RIS (T) 1177 2.292 4.43 5.32 5.88
SRESHEMETSN 1.35 1.70 4.48 4.86 5.64
ROE(JABBAR) (M)  8.36% 19.95% 24.13% 28.28%  25.35%
P/E 53.67 2275  13.94  11.62  10.50
P/B 4.49 4.54 3.36 3.29 2.66
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-RT 5N 1,008 1,090 1,766 2,700 3,580 4,300 ®FHe 122 212 544 1,340 1,146 1,696
Wk E 8.1%  61.8% 53.0% 32.6%  20.1% R #OR 140 167 292 342 463 556
EXR=E 5 ¥ N -676 =799 -1,118 -1,387 -1,973 -2,477 Fole 251 336 454 494 703 882
%4 BN 67.0% 73.2%  63.3% 51.4% 55.1%  57.6% Bk v 526 360 41 67 70 72
E3 333 292 647 1,313 1,607 1,823 AR 1,039 1,075 1,331 2,243 2,382 3,207
%4 N 33.0% 26.8%  36.7%  48.6%  44.9%  42.4% %8k 61.9% 58.5%  58.6% 65.0%  65.4% 71.1%
R Xy ] -8 -9 -13 -23 -30 -37 * 0 9 9 9 9 9
%4 N 0. 8% 0. 8% 0.7% 0. 9% 0. 9% 0. 9% B = %~ 561 665 735 993 1,031 1,058
4 A -9 -13 -17 -49 -72 -95 %5 R 33. 4% 36.2%  32.4% 28.8%  28.3% 23.5%
(R T ON 0.9% 1.2% 1.0% 1.8% 2. 0% 2. 2% EXiA v 59 60 109 123 137 152
ka0 -74 -82 -106 -205 -251 -301 EL R E 640 761 939 1,209 1,261 1,301
%4 N 7.3% 7.5% 6. 0% 7. 6% 7.0% 7. 0% %8 H 38.1% 41.5%  41.4% 35.0%  34.6% 28. 9%
5 K %R -39 -45 -80 -143 -197 -237 & &t 1,679 1,83% 2,27 3, 451 3,642 4,508
%4 BN 3. 9% 4. 2% 4. 6% 5.3% 5. 5% 5.5% [P 0 2 2 0 0 0
B A AT A (EBIT) 202 143 430 893 1,058 1,155 B A+ 3R 146 177 192 222 316 397
%A EdN 20.1%  13.1%  24.4%  33.1%  29.6% 26.9% H e At 44 46 90 109 143 171
W % 9% A -17 -9 26 -5 11 29 A A 190 225 284 331 459 567
%4 BN 1. 6% 0.9% -1.5% 0.2% -0.3%  -0.7% * B 0 0 0 0 0 0
W ALK -2 -1 -6 0 0 0 b K R AR 14 21 41 1 0 10
N A BRI E 3 0 0 0 0 0 A A 204 246 325 342 459 578
& 3 16 5 5 3 2 £ 38 R A AR 1,475 1,590 1,945 3,109 3,183 3,930
%A%, AT AU 1.5%  10.2% 1.2% 0. 6% 0. 3% 0. 2% Hob A 113 113 169 169 169 169
2 ok A0 195 157 464 893 1,072 1,186 A o BLALIE 460 575 915 1,478 2,153 2,900
Bk )i E 19.4%  14.4%  26.3%  33.1%  29.9%  27.6% VR HR G 0 0 0 0 0 0
RV IEE -3 -2 -2 0 0 0 AR HR AR BT 1,679 1,83% 2,27 3, 451 3,642 4,508
CRTEIR 192 155 461 893 1,072 1,186
EUREE:S 19.1%  14.2%  26.1%  33.1%  29.9%  27.6% b 547
BT 1% AL -29 -22 -73 -143 -171 -190 2020 2021 2022 2023E  2024E 2025E
PR A% BE 15.1%  14.2%  15.9%  16.0%  16.0% 16. 0% E- I EET
4 F) 163 133 388 750 900 996 L 1.448 1.177  2.292 4.432  5.316 5.883
VMRS 0 0 0 0 0 0 Ry 13.070 14.083 11.490 18.364 18.799  23.211
13 & T 864 4 Al 163 133 388 750 900 996 F R RERESR 1. 473 1. 347 1. 696 4.484  4.862 5.638
EEES 16.2%  12.2%  22.0% 27.8% 25.1%  23.2% R REA 0. 300 0. 300 1. 000 1.108 1.329 1. 471
=47 £
gL AEE ARPFF L) & EE 11.08%  8.36% 19.95% 24.13% 28.28%  25.35%
2020 2021 2022  2023E  2024E  2025E B Ak EE 9.73% 7.24% 17.09% 21.74% 24.71%  22.10%
4 A1) 163 133 388 750 900 996 FN T ARE F 11.64%  7.67% 18.30% 24.12% 27.92%  24.68%
b HR R ARG 0 0 0 0 0 0 HKE
El I ] 55 77 102 96 116 127 FELEMAEKE  -8.35%  8.13% 61.85% 52.99% 32.59%  20.11%
B R &2 3 -7 -9 -21 12 -2 EBIT 3k % 4.51% -29.45% 201.13% 107.57% 18.48% 9. 14%
TiEKeTH -55 -51 -194 -66 -205 -167 & A KE 6.35% -18.72% 192.13% 93.32% 19.96% 10. 68%
% B EH LR 166 152 287 759 823 955 BF A KE 64.47%  9.35% 23.66% 52.01%  5.53% 23.76%
AT R -158 -209 -261 -350 -168 -168 I EERS
gy -490 152 330 0 0 0 RN K 3K B4 R A 44.3 51.0 47.3 46.0 47.0 47.0
i) 1 19 6 5 3 2 Vol @R e 143.9 134.2 129.0 130.0 130.0 130.0
3 F EHALAR -647 -39 75 -345 -165 -166 R A KK B4 R A 84.0 73.7 60. 1 58.0 58.0 58.0
REE Sy 862 0 0 602 -602 0 Bl 2 5% B4 R 196.9 202. 4 139.1 112.3 83.5 67.5
ey -248 0 0 -2 -10 10 [ % 8]
B -97 -19 -39 -218 -240 -249 & QR ARG -41.67% -34.00% -27.88% -43.10% -36.02% -43.15%
& EHAELER 518 -19 -39 382 -852 -239 EBIT A £ AR KetE 3 12.2 15. 4 -16.3 193.1 -99.2 -39.3
4% RE 31 91 332 796 -194 550 w2 R E 12.13%  13.42% 14.32%  9.91% 12.61% 12.81%
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