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BRR(A 77 R): 84.33 2021 2022 2023E 2024E 2025E
T A (T ) 2108 FLHN(TT ) 618 1,223 1,695 2,188 2,823
52 AR EACO); £3.92.12000 (HYOY(%) 54.7% 97.8% 38.7% 29.1% 29.0%
AT ) 9.360.30 FA)E(E A ) 136 356 503 635 805
N - (+/-)YOY (%) 54.3% 162.0% 41.1% 26.4% 26.7%
SRS (EAA): 2538.21 i EPS() 1.61 422 5.96 753 9.54
FRAR > (L): 26.64 2A) £ (%) 45.3% 50.2% 51.9% 51.9% 52.0%
FA KR N NS P
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ERX Jup FEEiN 2022 2023E 2024E 2025E A% (87 ) 2022 2023E 2024E 2025E
B R AR (L) RIS N 1,223 1,695 2,188 2,823
BRIk E 4.22 5.96 7.53 9.54 Bk A 609 816 1,052 1,355
HRLA T 25.44 30.27 36.50 44.27 ERIE T 50.2% 51.9% 51.9% 52.0%
HREEALK 4.23 -1.38 13.25 1.47 B b A B Ae 9 12 15 20
R AL A 2.20 0.00 0.00 0.00 Bk A AFE% 0.7% 0.7% 0.7% 0.7%
PB4 (12) ERIX 3 83 119 153 198
P/E 19.85 18.63 14.73 11.63 ER @) 6.8% 7.0% 7.0% 7.0%
P/B 3.30 3.67 3.04 2.51 EE A 96 119 153 198
P/S 7.66 5.52 4.28 3.32 EREAEY 7.9% 7.0% 7.0% 7.0%
EV/EBITDA 15.84 14.84 10.32 8.23 K He A 58 85 109 141
A8 E Y% 2.6% 0.0% 0.0% 0.0% AR % R E% 4.7% 5.0% 5.0% 5.0%
B A58 7 1547(%) EBIT 362 563 728 933
EXIES 50.2% 51.9% 51.9% 52.0% w455 A -57 -30 21 -38
) E E 29.5% 30.0% 29.5% 28.9% W 4% A E% -4.7% -1.8% -1.0% -1.4%
N W € 16.6% 19.7% 20.6% 21.6% K EBALB K 13 1 1 5
K ERE 14.6% 17.1% 17.8% 18.5% BFME -1 3 7 3
BEREIRE 13.7% 18.4% 19.7% 20.5% IR 432 596 755 970
B A3 K (%) RS & d -3 0 -1 -1
ER D N B 97.8% 38.7% 29.1% 29.0% RS 430 596 755 969
EBIT ¥k % 207.3% 55.6% 29.3% 28.2% EBITDA 383 582 750 958
R IREE S 162.0% 41.1% 26.4% 26.7% P AFAL 70 86 110 154
FEAT RE 7 A5 47 H AT EAEY 16.2% 14.5% 14.6% 15.9%
KRR 11.3%  12.0%  12.5% 12.9% VRN FR AR A 4 7 9 1
R E 8.6 7.9 7.4 7.1 V2 & B 3] B AT % A8 356 503 635 805
B E 7.2 5.8 6.2 53
AR 4.4 2.4 4.1 2.9 KEMEREBFT L) 2022 2023E 2024E 2025E
127 A A S AT ® T4 1,047 758 1,664 1,516
R MR BB B R 49.8 69.6 66.3 61.9 )52 »w%wia &% 157 529 309 697
BR R 161.6 202.7 190.2 184.8 5% 296 622 487 898
B RER 0.5 0.6 0.6 0.7 HCRHF 547 570 559 591
B 7R~ AR 15.3 18.7 20.8 22.7 ALt 2,047 2,478 3,020 3,703

K IR AL 0 0 0 0

A 80 90 105 124

FEEIA 162 198 249 311
AERER(FH L) 2022 2023E 2024E 2025E P/ s 64 65 66 68
%0 356 503 635 805 AEFR T A 395 455 539 637
VL FRARE 4 7 9 11 K= Bt 2,442 2,934 3,559 4,340
a4 ok 33 20 23 30 sE I 0 0 0 0
E S & -23 -2 -5 -1 AT B35 B AT IR 2R 128 193 238 310
BERELH -13 -644 455 -720 ALK 2 0 0 0 0
BEEFENNER 356 -117 1,118 124 HeReh ik 109 122 168 212
= -183 -79 -106 -123 R R fm it 238 315 406 522
Eeay -20 0 0 0 * A2 0 0 0 0
Atk 2 3 7 3 Hw K AR 38 38 38 38
BEFHDALA -201 -76 -100 -120 AERH RAT AT 38 38 38 38
AR S -7 0 0 0 A A it 275 353 444 560
AR 0 0 0 0 T A 84 84 84 84
ik -90 -96 -111 -151 LB RS 2,145 2,553 3,078 3,733
B EH AR -98 -96 -111 -151 VBT HER G 21 28 37 48
A RT 72 -289 907 -148 R AT A BT A A A A 2,442 2,934 3,559 4,340
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