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5 2021 2022 2023E  2024E  2025E
BN (ETT) 2,319 2,930 4,270 5293 6,616
[EIALON - 14.31% 26.36% 45.74% 23.96%  25.00%
JAEREFIE(ET T 179 307 419 521 655
FESFDIE KR 2.53% 71.17% 36.63% 24.30% 25.59%
Hﬁ‘é&ﬂ&t&ﬁ(—) 0.986  1.608 2199 2733  3.433

REAEMIMETRAE 2.41 1.88 -1.45 421 2.53

ROE(UHF!’AT) (B 13.10% 18.29%  20.52% 20.80% 21.11%
P/E 29.82 18.67 21.67 17.44 13.88
P/B 3.91 3.41 4.45 3.63 2.93
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EFFLHBAN 2,028 2,319 2,930 4,270 5,293 6,616 %4 333 477 741 1,046 1,484 1,634
3K & 14.3%  26.4%  45.7%  24.0%  25.0% R E R 1,383 1,097 1,059 1,560 1,933 2,417
EF bk HRA -1,237 -1,412 -1,755 -2,533 -3,184 -3,962 fale 399 833 1,620 1,777 2,268 2,877
%4 BN 61.0%  60.9% 59.9%  59.3%  60.2%  59.9% B /b ad 94 153 162 188 202 223
£ 4] 791 907 1,175 1,736 2,109 2,654 AR 2,210 2,560 3,581 4,570 5,887 7,150
%4 N 39.0%  39.1%  40.1%  40.7%  39.8%  40.1% %5 K~ 66. 4% 68.6%  74.0% 77.7% 81. 5% 84. 1%
Bk FLA B e -14 -18 -29 -50 -58 -73 LIRSy 1 1 51 51 53 55
%4 N 0.7% 0. 8% 1.0% 1.2% 1.1% 1.1% Bz %~ 537 598 699 723 737 747
g %A -187 -223 -281 -389 -450 -602 %5 H 16.1% 16.0%  14.4% 12.3% 10. 2% 8. 8%
%A B g 9.2% 9. 6% 9. 6% 9.1% 8.5% 9. 1% FRA 474 466 445 432 427 423
& A -188 -207 -259 -393 -487 -609 AR BT~ 1,117 1,173 1,261 1,314 1,335 1, 351
%4 N 9.3% 8. 9% 8. 8% 9. 2% 9. 2% 9.2% %8 33. 6% 31.4%  26.0% 22.3% 18.5% 15. 9%
#EHR -182 -249 -300 -399 -492 -620 ¥ = & 3,327 3,733 4,842 5,885 7,22 8,501
%4 BN 9.0% 10.7%  10.3% 9. 4% 9. 3% 9. 4% 48 A 915 678 775 1,617 1,526 1,468
B ATA)E (EBIT) 220 211 305 505 622 750 R A 3R 714 853 1,289 1,113 1,918 2, 444
%A EdN 10. 9% 9. 1% 10. 4% 11.8%  11.7% 11. 3% AR AR 202 446 756 759 918 1,137
W% 9% A -48 -46 5 -63 -80 -67 A R 1,832 1,978 2,819 3, 490 4,362 5,048
%4 BN 2. 4% 2.0%  -0.2% 1.5% 1.5% 1. 0% K 53 169 323 260 240 220 195
W ALK -23 -2 -1 -4 0 0 Ak K R 56 8 15 24 28 32
A R P & 5 -5 7 4 0 0 AR 2,057 2,309 3,095 3, 754 4, 610 5,276
R AE 1 7 2 4 4 3 £ 38 MR R A 1,224 1,369 1,679 2,044 2,506 3,102
%A%, AT AU 0. 5% 3. 4% 0. 6% 0. 9% 0.7% 0. 4% P A 179 182 191 191 191 191
2k A0 199 200 353 467 566 706 A o Be A 393 442 670 989 1, 451 2,047
B ok A 9.8% 8.6% 12.1%  10.9% 10.7%  10.7% VO ARG 46 55 68 87 105 124
Bk Sk E 0 -2 -2 -1 -1 -1 R AR BAH 3,327 3,733 4,842 5,885 7,22 8,501
A AT A9 199 198 352 466 565 705
EUREE:S 9. 8% 8.5% 12.0%  10.9% 10.7%  10.7% e R 547
BT 4% 4% -15 -7 -30 -28 -25 -32 2020 2021 2022 2023E 2024E 2025E
P A ALE 7.7% 3. 6% 8. 6% 6.0% 4.5% 4.5% E 3 & T
% A 184 191 321 438 540 673 AR E 0.976 0.986  1.608 2.199 2.733 3.433
VR ARG 9 12 14 19 19 19 AT 6. 830 7.525  8.795 10.717 13.140 16.263
13 & T 864 4 Al 175 179 307 419 521 655 F N 2ENEFR -2.321 2.410 1.882  -1.449 4.206 2.535
EEES 8. 6% 7.7%  10.5% 9. 8% 9.8% 9.9% A BE RE A 0.560 0.650  0.330 0.530 0.310 0.310
K E S
AekhER ARPEFA) A kAR 14.29% 13.10% 18.29% 20.52%  20.80% 21.11%
2020 2021 2022  2023E  2024E  2025E B kAR 5.26% 4.80%  6.34% 7.13% 7.22% 7.70%
b IR 184 191 321 438 540 673 BN T AAEF 8. 44% 8.37% 10.02% 11.90% 13.62% 14.65%
b HR R ARG 9 12 14 19 19 19 HRR
E| S ] 61 55 66 61 61 65 B LEMNEKE  68.26% 14.31% 26.36% 45.74% 23.96%  25.00%
B 32231 & 15 39 1 68 112 108 EBIT k% 52.97% —4.29% 44.90%  65.45% 23.06%  20.64%
TEKETH -676 153 -30 -843 90 -362 AR E 42.88%  2.53% 71.17% 36.63% 24.30% 25.59%
B EEHALLER -416 438 359 -277 803 484 B EMKE 59.19% 12.19% 29.72% 21.53% 22.72% 17.71%
HARF X -201 -107 -166 -88 -7 -71 FEEERD
Eg -37 -67 60 -6 -7 -7 SN K 3K A R A 158.5 189.0 115.8 120.0 120.0 120.0
E- %) 1 7 3 4 4 3 A5 B R4 103.8 159. 3 255.1 256.0 260.0 265.0
BF EHALHER -238 -168 -104 -90 -74 -74 S AT K 3K B R A 83.2 116.5 128.7 130.0 135.0 140.0
JEAK R 2 19 86 47 0 0 B R A 89.7 80.0 68.8 47.0 36.8 28.4
i BOER 697 -76 30 822 -111 -84 BhHkh
At -101 -161 -269 -193 -175 -169 &G B/ R AR ARG 59.91% 31.21% 15.61% 36.60%  8.67% -0.38%
& F & NELER 599 -218 -153 677 -286 -252 EBIT A & AR EAE ¢ 4.5 4.6 -58. 4 8.0 7.8 1.1
AELBRE -52 35 134 309 443 157 2 R E 61.81% 61.86% 63.92% 63.79%  63.84%  62.06%
KB B FR. BAIERFT AT
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