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me 2022A 2023A  2024E 2025  2026E
BN (ERHT) 7,669 8,666 10,375 12,240 14,250
QI ON- T 21.83% 13.00% 19.73% 17.98% 16.41%
3 ERD(E BT 422 580 788 1,035 1,315
ISP 44.48% 37.59% 35.68% 31.44% 27.06%
PEES R U (5T) 0.19 0.26 0.35 0.46 0.58
SRESHERS TR 0.11  -0.08 0.30 0.35 0.44
ROE(AEBAR)MESH 20.16% 24.17% 26.37% 27.60%  27.82%
P/E 9.36 8.94 6.90 5.25 4.13
P/B 1.89 2.16 1.82 1.45 1.15
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2021A  2022A  2023A  2024E  2025E  2026E 2021A 2022A  2023A 2024E  2025E 2026E
EX-AT 5N 6,295 7,669 8,666 10,375 12,240 14,250 Ll 928 975 713 1,028 1,360 1,783
k& 38.8% 21.8% 13.0%  19.7%  18.0% 16. 4% )R & & 2,588 2,843 3,101 3,871 4,376 5,131
EX=RIT 593 5,618 6,844 7,693 9,060 10,563 12,164 o 154 173 152 250 253 355
%4 BN 89.2% 89.2% 88.8% 87.3% 86.3%  85.4% AR B 2,518 4,023 4,598 5,006 5,902 6,866
EX 677 825 973 1,315 1,678 2,085 AT 6,189 8,014 8,564 10,155 11,890 14,136
%4K AN 10.8%  10.8%  11.2%  12.7%  13.7% 14. 6% %8R 70. 2% 77.8%  80.5% 81.8%  82.6% 83. 5%
Ak A R e 0 0 0 0 0 0 B EiS 5 9 9 13 17 21
%4K AN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% B % 7~ 2,024 1,795 1,723 1,832 1,984 2,178
GE-Edil 137 146 144 198 234 273 %8R 23. 0% 17. 4% 16. 2% 14.8%  13.8% 12. 9%
%A E AN 2.2% 1.9% 1.7% 1.9% 1.9% 1.9% T H 357 312 197 266 340 421
& 32 3 A 137 146 144 198 234 273 ERBKE 2, 621 2,286 2,078 2,266 2,504 2,790
%4K BN 2.2% 1.9% 1.7% 1.9% 1.9% 1.9% %8 K 29. 8% 22.2% 19. 5% 18.2%  17.4% 16.5%
o R %R 0 0 0 0 0 0 ¥ 2 & 8,810 10,300 10,642 12,421 14,394 16,926
%4 E N 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 43 0 444 995 420 790 866 953 1,048
&A% ATAE (EBIT) 411 545 697 928 1,220 1,551 R A+ 3R 1,469 2,914 2,971 3,277 3,537 4,066
%4 AN 6.5% 7.1% 8. 0% 8.9%  10.0% 10. 9% H AR AR 3, 457 3,378 3,558 4,306 5,080 5,914
w4 % A 25 46 78 34 36 38 R R 5,921 6,712 7,318 8, 449 9,570 11,027
%K BN 0. 4% 0. 6% 0. 9% 0. 3% 0. 3% 0. 3% K 5t 509 906 398 438 504 580
At K A 795 688 629 661 694 728
iy 7,225 8,306 8,346 9,548 10,767 12,335
EEa g E1 0 0 0 0 0 0 B R AARE 1,671 2,092 2,402 2,986 3,751 4,728
%A% 7T A9 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% b A 22 23 23 23 23 23
& ok A 386 500 619 894 1,184 1,513 A p BeAliE 1,418 1,944 2,379 2,964 3,728 4,705
Bk A E 6.1% 6. 5% 7.1% 8. 6% 9. 7% 10. 6% I R AR -86 -99 -106 -114 -124 -137
ok S S R ARSI 8,810 10,300 10,642 12,421 14,394 16,926
CAIEAR 396 508 650 925 1,216 1,544
RS 6. 3% 6. 6% 7.5% 8. 9% 9.9% 10. 8% b 5 A7
FIT 43 L 112 98 78 145 191 242 2021A 2022A  2023A 2024E  2025E 2026E
RS 28.3% 19.3% 12.0% 15.7%  15.7% 15. 7% E- 3 €T
4 A1) 284 410 572 780 1,025 1, 302 RIS 0.14 0.19 0.26 0.35 0. 46 0.58
b HE R ARG -8 -12 -8 -8 -10 -13 AR 0.78 0.93 1.06 1.32 1. 66 2.10
)2 & A 8)4Y % AliE 292 422 580 788 1,035 1,315 H R BEAEHR 0.09 0.11 -0.08 0.30 0.35 0. 44
A 4. 6% 5.5% 6. 7% 7. 6% 8. 5% 9.2% %A 0.05 0.07 0.09 0.09 0.09 0.09
= R
AL RELCET BH) KA EE 17.48% 20.16% 24.17% 26.37% 27.60%  27.82%
2021A  2022A  2023A  2024E  2025E  2026E B K EE 3.31% 4.10%  5.45% 6.34%  7.19% 7.77%
4 A1) 292 422 580 788 1,035 1,315 BN AN F 9.55% 13.25% 17.60% 18.73% 20.24%  21.03%
VRO AR ARE -8 -12 -8 -8 -10 -13 BEkE
B & 97 104 0 3 5 7 B LHPOIEKE 38.79% 21.83% 13.00% 19.73% 17.98% 16. 41%
k2 Bk E EBIT 3Kk % 47.16% 32.65% 27.78% 33.16% 31.48%  27.14%
TiE K e T -223 -307 -758 -222 -369 -460 &AM K E 50.24% 44.48% 37.59% 35.68% 31.44%  27.06%
2 EHAEHR 185 246 -177 671 784 989 B KA 19.23% 16.92%  3.32% 16.72% 15.89% 17.59%
AR -228 -90 26 -280 -340 -400 kEEERD
4% -5 -3 0 -6 -6 -6 R K A B4 R 43.5 42.7 43.1 42.4 42.4 42.4
Ex 53 75 0 57 58 60 Vo WEE IR 9.3 8.6 7.6 8.0 8.6 9.0
32 K EHALHBR -181 -19 26 -229 -288 -346 J AT TR B R S 78.9 115.3 137.7 124.1 116.1 112.5
P %y 0 219 0 0 0 0 B & 5% = A R 111.7 89.7 73.1 61.7 56.1 52.6
i A A 189 -187 -12 117 152 171 [Li 8 ]
E:i0) -159 -179 0 -245 -317 -390 & 0B/ ARG 86.42% 52.13% 48.10% 32.64% 21.81% 12. 48%
% FEHALER 30 -147 -12 -128 -164 -219 EBIT #).8-4% Bef3 £ 16. 6 12.0 9.0 26.9 34.0 40.7
EERE D h o 70 47 -262 315 332 424 W R 82.01% 80.64% 78.43% 76.87% 74.80% 72.88%
KR NE SRR, B AR R AT
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