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2022A 2023E 2024E 2025E

602 931 1331 1787

% 10.0% 54.6% 42.9% 34.3%

145 258 370 504

% -19.0% 77.5% 43.3% 36.2%

% 44.2% 46.3% 47.2% 48.0%

ROE % 16.4% 22.5% 24.4% 25.0%
2.08 3.69 5.29 7.20

P/E 47.60 2256 15.74 11.56
P/B 7.81 5.09 3.84 2.89
EV/EBITDA 40.23 16.90 11.65 8.09
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2022A 2023E 2024E 2025E

816 1059 1510 1982
428 536 667 1026
174 189 372 353

3 25 -9 37

9 13 20 26
177 224 404 425
24 73 56 116
316 407 491 567
0 0 0 0
162 206 240 268
27 35 43 50
127 166 208 249
1132 1466 2001 2549
206 282 444 485
23 27 30 29
95 118 210 224
89 137 203 231
32 32 32 32
25 25 25 25
8 8 8 8
239 314 476 517
6 7 10 13
70 70 70 70
485 485 485 485
333 590 960 1464
888 1145 1515 2019
1132 1466 2001 2549
2022A  2023E  2024E  2025E
86 219 242 470
147 260 373 508
18 24 31 35
-4 0 0 0
0 0 0 1
-85 -64 -161 71
242 324 534 579
-93 -115 -114 -110
-94 -115 -115 -110
0 0 0 0

0 0 0 1
-75 4 4 -1
-11 4 4 1
25 0 0 0
0 0 0 0

1 0 0 0
-90 0 0 0
77 108 132 359

2022A 2023E 2024E 2025E

602 931 1331 1787
336 500 703 929

4 7 10 13

43 60 87 120

26 39 55 75

-17 0 0 0

5 0 0 0

0 0 0 0

0 0 0 1

162 293 418 566

0 0 0 0

1 0 0 0

161 293 418 566

15 33 45 59

147 260 373 508

1 1 3 4

145 258 370 504

EBITDA 163 316 448 600
EPS 2.08 3.69 5.29 7.20
2022A 2023E 2024E 2025E

10.0% 54.6% 42.9% 34.3%

-21.3% 80.7% 42.8% 35.5%

-19.0% 77.5% 43.3% 36.2%

% 44.2% 46.3% 47.2% 48.0%

% 24.1% 27.7% 27.8% 28.2%

ROE % 16.4% 22.5% 24.4% 25.0%
ROIC % 13.9% 21.5% 23.5% 24.2%
% 21.1% 21.4% 23.8% 20.3%

% 26.7% 27.3% 31.2% 25.4%

3.95 3.76 3.40 4.09

3.01 2.89 2.43 3.14

0.56 0.72 0.77 0.79

4.41 5.13 4.74 4.93

3.94 4.68 4.28 4.28

2.08 3.69 5.29 7.20

1.22 3.13 3.46 6.72

12.68 16.36 21.65 28.84

P/E 47.60 22.56 15.74 11.56
P/B 7.81 5.09 3.84 2.89
EV/EBITDA 40.23 16.90 11.65 8.09
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