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mA 2020 2021  2022E  2023E  2024E
B (E AT 1,962 2,363 2,471 2,873 3,324
R PN T 24.90% 20.42%  4.60% 16.25% 15.70%
AEEFE(E R 7T) 445 304 80 235 353
IR AR KR 24.80% -31.72% -73.78% 194.63%  50.34%
PES RIS (TT) 1338 0.823 0216  0.636  0.956
SREASHRSTEM 0.65 0.81  -0.09 1.20 1.28
ROE(AZBAT)MES 20.14% 10.73%  2.83%  7.98% 11.15%
P/E 9.86 1772 4215  16.45  10.94
P/B 1.99 1.90 1.19 131 1.22
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2019 2020 2021 2022E  2023E  2024E 2019 2020 2021 2022E 2023E 2024E
EX-S2 5 N 2,613 1,962 2,363 2,471 2,873 3,324 Uil s 540 758 835 896 992 1,133
Wk & -24.9%  20.4% 4.6% 16.3%  15.7% R & 458 385 397 406 472 546
ER-RIZ 5 ¥ -892 -663 -779 -856 -947 1,049 5 595 532 696 746 708 736
%4 &N 34.1% 33.8% 33.0% 34.6% 33.0%  31.6% Rk 107 177 134 139 163 184
£, ) 1,721 1,300 1,584 1,616 1,926 2,275 AR 1,701 1,853 2,062 2,187 2,335 2, 600
%4 NN 65.9%  66.2%  67.0%  65.4%  67.0%  68.4% %8 49.3%  51.8% 45.7% 47. 0% 48. 5% 51. 0%
R Xy ] -19 -14 -15 -15 -17 -20 LIRS 95 443 666 671 664 673
%4 N 0.7% 0. 7% 0. 6% 0. 6% 0. 6% 0. 6% Fa 199 184 188 196 199 202
&R -827 -739 -961  -1,112 -1,207 -1,393 %5 K 5. 8% 5.2% 4.2% 4.2% 4.1% 4.0%
%4 NN 31.7%  37.7%  40.7%  45.0%  42.0%  41.9% PR 1,328 959 1,010 1,035 1,064 1,091
I3 A -284 -192 -191 -222 -243 -275 R 1,747 1,724 2,446 2,469 2,476 2,498
R T ON 10. 9% 9. 8% 8.1% 9. 0% 8. 5% 8. 3% % .8 - 50.7%  48.2% 54. 3% 53. 0% 51. 5% 49. 0%
% & % A -92 -59 -57 -79 -86 -100 * & &t 3,448 3,577 4,508 4,656 4,811 5,097
%A AN 3. 5% 3. 0% 2. 4% 3. 2% 3. 0% 3. 0% 4310 455 35 260 368 798 736 699
&A% AT AL (EBIT) 500 296 360 187 372 488 R A 3R 303 252 313 289 319 356
%A N 19.1%  15.1%  15.2% 7.6%  13.0%  14.7% AR Rk 369 288 276 164 227 282
% 9% A -20 3 3 -43 -52 -44 R N 707 800 957 1,252 1,281 1,338
%4 E N 0.8% -0.2% -0.1% 1.8% 1.8% 1.3% ¥ 5 613 287 121 106 116 124
W ALK -58 -114 -88 -39 -57 -44 2R K R 166 238 498 361 331 309
N AME RS R 0 0 -1 0 0 0 e 1,486 1,325 1,576 1,718 1,728 1,771
Eegp & 39 328 54 13 45 49 & 8 AR R RS 1,871 2,209 2,831 2,819 2,943 3,167
%A% AT A 8.0%  62.7% 13.5%  11.0%  14.6%  10.9% N 333 333 369 369 369 369
& ol A 491 528 343 118 308 449 ko BLA]A 1,168 1,506 1, 669 1,656 1,780 2,004
R IREES 18.8%  26.9%  14.5% 4.8% 10.7%  13.5% Y # R FR ARG 90 42 101 119 140 160
R SIEE -5 -5 59 0 0 0 R AR AR SSH 3,448 3,577 4,508 4,656 4,811 5,097
CRTEIR 487 523 402 118 308 449
RS 18.6%  26.7%  17.0% 4.8% 10.7%  13.5% e R S5
P 13 #% -78 -83 -70 -20 -52 -76 2019 2020 2021 2022E 2023E 2024E
BT 43 FL 16.1% 15.9% 17. 3% 17.0%  17.0% 17.0% E: U Eo
4 A 408 440 333 98 256 373 B 1.072 1.338 0.823 0.216 0. 636 0.956
VRO AR ARE 52 -5 29 18 21 20 AR 5.627 6. 644 7. 671 7. 637 7.973 8.580
b & T B E)6 4 FliH 357 445 304 80 235 353 L e NEFR 1.323  0.648 0.813 -0.094  1.201 1.278
ERES 13.6%  22.7%  12.9% 3. 2% 8.2%  10.6% T R A 0.250  0.390 0.252 0.250 0. 300 0. 350
R E
AL ikEzhk ARFEFAL &l aE 19.06% 20.14% 10.73%  2.83% 7.98%  11.15%
2019 2020 2021 2022E  2023E  2024E B AR EE 10.34%  12.44%  6.74% 1.71% 4.88% 6.92%
4 A1) 408 440 333 98 256 373 FN AR F 15.23%  8.53% 8.42% 3.98% 7.70% 9.55%
g it 52 -5 29 18 21 20 Wk
e 4 b 172 213 302 126 150 143 EX-R TSI FT 7.24% -24.90% 20.42%  4.60% 16.25% 15.70%
k2 B E -62 -363 -73 -32 23 0 EBIT 3k % -15.26% -40.84% 21.70% -47.94%  98.79%  31.03%
T B EeLT -78 -75 -262 -226 15 -44 R URILE S S -2.31% 24.80% -31.72% -73.78% 194.63% 50.34%
%8 EHALLHR 440 215 300 -35 443 472 B EEKE -5.82%  3.73% 26.05%  3.28% 3.33% 5.96%
i -92 -67 -132 -97 -104 -109 k¥ 4 V]
4% 7 19 306 0 -15 -13 -26 K2 MK 3K R R S 52.9 63.6 46.5 45.0 45.0 45.0
B 114 -28 -227 13 45 49 PR 229.2 310.7 287.7 335.0 310.0 305.0
3% EHALHER 41 212 -359 -99 -72 -86 ISR 73.6 96. 6 80. 3 75.0 75.0 75.0
REE Sy 9 0 476 0 0 0 B 5 A R 26.4 31.6 28.3 27.7 24. 4 21.4
LR ¥y 594 -115 -144 413 -53 -29 2 % %l
B -1,179 -135 -257 -134 -160 -171 R /ARG 3.50% -12.53% -13.18% -1.56% —6.98% —-12.08%
# T ENALHR -577 -250 75 279 -213 -200 EBIT 4] 84 BE4% 4 25.1 -86.5 -110.1 4.3 7.2 11.1
024 RE -100 177 1 146 159 186 ® R 43.11% 37.05% 34.96% 36.91% 35.92%  34.74%
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