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2IHFR 2019 2020 2021 2022E 2023E 2024E AR 2019 2020 2021 2022E 2023E 2024E
RHEE 2874.55  2642.40  9067.56 10901.55 12824.47 15206.66 & LA 4058.31  6056.04  9683.48 14275.43 19194.80 24602.89
RIS £ FE T3 1669.63  2620.93  3786.28  5475.51  7835.69 10717.42 F kA 2413.28  3834.26  5866.96  8513.72 11138.49 13834.43
A 79.58 389.46  657.77  1005.15  1456.70  2001.93  AL4 A FAm 28.48 64.39 84.26  126.45 168.05 212.86
SNSRI E 3 126.16 20. 09 38.12 64.53 97.29 138.18 4% A 238.35 353.79  512.01 735.18  968.76  1216.37
ey 3635.57  4933.24  8034.63 12129.13 16784.03 21983.47 24 A 558.19 851.23  1193.31  1580.65 2075.92  2597.45
SRR~ 84.14  407.86  738.20  1227.69  1842.70  2607.91 A% A 524. 61 670.32  1297.24  1727.68  2273.62  2838.19
ABHE S L 8469.64 11013.99 22322.57 30803.56 40840.87 52655.58 Mt %% Al 99.20  -43.27  -46.09 3510  -44.18  -54.24
KR AL 0.00 0.00 0.00 0.00 0.00 0.00 AL K -5.93 -10.75  -56.72 = -99.93 -153.56  -221.43
BR® 1985.65  2069.44  2490.82  2120.79  1747.02  1369.49 1% MAUAAR%k -26.89 -33.58  -33.19 ~71.38 -115.17 -172.22
sk AL 187.72 236.71 143.76 119. 80 95.84 71.88  SLfbzrEARA 0.00 0.00 -0.00 -0. 00 -0.00 -0.00
R H 2 1388.88  1771.23  2062.52  2178.10  2201.80  2133.65 #H ks 0.00 0.83 0.89 1.00 1.10 1.20
KAHEH e R 22.58 35.53 43.41 21.71 0.00 0.00 AAMMEEHME 0.00 0.00 0.00 0.00 0.00 0.00
S SUE IRk W 1680.30  2391.13  3991.39  3656.99  3247.61  2788.23 K FAEiki -0.28 ~4. 64 0.96 2.00 3.00 4.00
EI3 E8 Ju-nis 5265.13  6504.04  8731.90  8097.39  7292.27  6363.25 Jifedci 257.51 392.00  548.65  585.00  625.00 665. 00
¥~ 8t 13734.76 17518.03 31054.47 38900.94 48133.15 59018.83  # dkAlid 420. 61 669.16  1236.38  2043.54  2974.51  4234.38
ER Ol R 878.34  521.87 0.00 0.00 0.00 0.00 #akIA 22.11 16.99 17.83 18. 80 19. 80 20.80
B A 538 AR 1868.10  2671.87  4032.80  6694.35 9673.70 12886.86  iFiksh 3.40 1.98 1.66 1.56 1.46 1.36
StAkAH 1 bk 2044.21  4706.63  7235.42 10652.79 14366.67 18471.62 HiedkzFiis 0.00 0.00 0.00 0.00 0.00 0.00
R A 4790.65  7900.37 11268.23 17347.14 24040.38 31358.48 A& 439.31 684.18  1252.56  2060.78  2992.85  4253.82
KA 1112.85 10. 00 21.93  -28.15 -81.54  -132.33  Frigst 69. 66 53.08 59.19 131.60  228.11 376. 80
SHeIEF A R 1731.05  2495.87  2565.93  2620.00  2680.00  2740.00 4l 369. 65 631.09  1193.37  1929.18  2764.73  3877.02
EAH R fie%r 2843.91  2505.87  2587.86  2591.85  2598.46  2607.67 VM AAB 60. 62 94.16 115.96 ~ 221.86  359.42  562.17
bt 7634.56 10406.25 13856.08 19938.98 26638.84 33966.15 B AEAENGRAEH  309.03 536.93  1077.41  1707.32  2405.32  3314.85
A 490.65  496.46  525.73  525.73 525.73  525.73  EBITDA 845.10  1004.71  1651.83 ~ 2884.87  3903.48  5228.31
RANMR 3897.98  4467.68 13532.11 13532.11 13532.11 13532.11  NOPLAT 437.62 581.62  1133.13  1878.31  2704.21  3806.22
2RI S 1467.27  1816.73  2839.72  4381.43  6554.37  9550.57  EPS(%) 0.59 1.02 2.04 3.24 4.56 6.29
BB N TR 5855.90  6780.88 16897.56 18439.27 20612.21 23608.41
Y HRFERE 244.31 330.91 300.83  522.69  882.10 1444.27 I EZMAE
R AR E A 6100.21  7111.79 17198.39 18961.96 21494.31 25052.68 A#F A 2019 2020 2021 2022E 2023E 2024
Atk FRL A B A 13734.76  17518.03  31054.47 38900.94 48133.15 59018.83 K7
FlERE 22.10%  49.23%  59.90%  47.42%  34.46% 28.17%
AL REE FwAEN KR 25.86%  59.10%  84.77%  65.28%  45.56%  42.36%
2HFR 2019 2020 2021 2022E 2023E 2024E  EBITMk % 37.09% 19.01%  88.24%  67.90%  45.56%  42.42%
LG 2 E Al 369. 65 631.09  1193.37  1362.59  2166.64  3248.47 EBITDAM K % 28.47% 18.89%  64.41%  74.65%  35.31%  33.94%
A8 5 e 306.58 363.80  445.37  859.19  954.81  1028.73 A4 Al KS  32.24%  73.75%  100.66%  58.47%  40.88%  37.81%
w44 R 99.20 -43.27  -46.09  -35.10 -44.18  -54.24 2 EAAFRMEK sy 247.12%  -157.16% | 380.48% 3.54%  21.46%
Ak 0.00 -0.83 -0.89 -1.00 -1.10 -1.20  AAfAH
-1744.00  —11.42 -2838.80 = -568.09 -1421.16 -2114.41 4% 40.53%  36.69%  39.41%  40.36%  41.97%  43.77%
27.09  445.77  455.25 = 603.24  644.44  685.64 4AIE 9.11% 10. 42% 12.32% 13.51% 14. 40% 15.76%
-941.47  1385.14  -791.80 = 2220.84  2299.45  2792.99 #HLALHE 10. 36% 11.05% 12.77% 14.32% 15. 50% 17.21%
-62.91 -96.48 376.76 ~ -54.07 -60.00  -60.00  ROE 5.28% 7.92% 6.38% 9.26% 11.67% 14.04%
-20.00 -14.00 0.00 0.00 0.00 0.00 ROA 2.25% 3.07% 3.47% 4.39% 5.00% 5.62%
RALR -233.18  -755.36  —69.94 = -260.33 -194.95 -155.59 ROIC 11.15% 10. 38% 20.33%  20.67%  28.69%  36.34%
ﬁiq&mﬁ:#&i -190.27  -672.88  —446.70 = —206.26 -134.95  -95.59  4kfifE %
A4 326.48  -356.47  -521.87 0.00 0.00 0.00 P/E 487.28  280.46 139.77 88.20 62. 61 45.43
KM 784.71 -1102.85 11.93 | -50.08 -53.39  -50.80 P/S 37.11 24.87 16,55 10. 55 7.85 6.12
£ AR 3 Ao 32.64 5.82 29.26 0.00 0.00 0.00 P/B 25.72 22.21 8.91 8.17 7.3 6.38
B AN 1992. 50 569.71  9064.43 0.00 0.00 0.00 A& 0.02% 0. 04% 0.07% 0.11% 0. 15% 0.21%
R E R ALR -185.32  —69.68  -903.55 = -130.51 -188.20 -264.41 EV/EBIT 79.71 138.12 144.74 69.89 47.63 33.13
FEHHALBAE 295101  -953.48  7680.19  —180.59  -241.59  -315.20 EV/EBITDA 50.79 88. 11 105.72 49.07 35.98 26. 61
ALAESH 1818.23  -244.07  6437.56  1833.99  1922.92  2382.20  EV/NOPLAT 98.08 152.20 154. 11 75.37 51.94 36.55
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