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45 27 B, RIRAERA 2022 FFRA 2023 F—F4, 2022 FANAE L
N 22.88 12 7t, R EEME4K 34.79%, V24418 053 1et, #5HZ. 1Q23
NS EABIK 318 LT, FIAY 62.87%; EAIAESAE-083 105, B
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B NCR AR 2 K R B3 K 257.93%.
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L-PAMID #4814 52 LR AAE & =, Wi-Fi B3 M@ 42 B AR T 43R a7
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#40: 12H318 2021 2022  2023E  2024E  2025E

IBRANART BF) 3509 2288 2,718 3652 4,450

¥ K % (%) 938  (34.8) 18.8 34.3 21.9

EBITDAAK T & 7) 21 92 297 606 824

Ja g4 Al AR T T7H) (68) 53 222 468 648

K % (%) (12.0) (178.0) 315.7 110.6 387

R B AR A RO R (AR ) (0.17) 0.13 0.54 1.14 1.58

JR IR B AR B (AR ) - - 1.409 - -

1 (%) - - (6167) - -

B E(15) (443.4)  568.2 136.7 64.9 46.8

4 F(1F) 27.6 7.9 75 6.7 5.9

EV/EBITDA(%) (3.9) 136.5 92.8 458 326

R E (ART) 0.0 0.0 0.0 0.0 0.0

J% & % (%) 0.0 0.0 0.0 0.0 0.0
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f$4H0: 12A31LA 2021 2022 2023E 2024E 2025E 44 H: 12 A31H 2021 2022 2023E 2024E 2025E
Bk BN 3509 2,288 2,718 3,652 4,450 #44)id (68) 53 229 482 668
ELIZ SN 3509 2,288 2,718 3,652 4,450 HriEH4E 44 85 96 107 97
RPN 2534 1586 1,876 2,501 3026 FiEHLLH (535)  (380) 126 (741) 240
B A AL R e 7 2 2 3 4 3tk 591 153 (59) (79) (75)
HERA 44 32 27 38 42 BEEFHNALR 32 (89) 392 (231) 930
ERE A 481 166 191 235 279 FARLH (228)  (204)  (105)  (105)  (105)
RS 467 462 382 376 372 BELTH 0 (114) 0 0 0
%% A 11 (47) (61) (64) (69) HAb 6 12 9 9 9
Hplk s 42 26 26 26 26 BEEHALR (223)  (306) (96) (96) (96)
= mALAR K 1 (34) (40) 0 0 #ATHHR 12 86  (141) 0 0
15 FRAEAR % 0 0 0 0 0 JEAARTT 1 2432 0 0 0
F RN A 0 1 1 1 1 e 66 (6) 88 50 76
NAMIEE Al E 0 0 0 0 0 HEFHALR 78 2,512 (53) 50 76
HFME 6 8 8 8 8 HALIR (112) 2,118 243 (276) 910
Uy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 14 89 297 599 832
kSN 2 4 30 4 4 MHBAR
ER SO 0 0 0 0 0 f%4H:12A31H 2021 2022 2023E 2024E 2025E
EUREPS1 16 93 327 602 836 AmKEEY
P13 AL 84 39 98 120 167 & LA NIE K £ (%) 93.8 (348) 188 343 219
R (68) 53 229 482 668 & kA K F (%) (119.5) 527.4 2336 1014 389
UE 3 & k-1 0 0 7 14 20 VAETENSAFNIERF0) (12.0) (178.0) 3157 1106 387
DER: S 2 UG (68) 53 222 468 648  BALAT AV K £ (%) (65.4) (131.4) 2,732.1 1489 457
EBITDA 21 92 297 606 824 ABAITEATANAMN K E%) (1415) 3331 2221 1044  36.0
EPS(R #7 it A 4%, ) (0.17) 013 054 1.14 158  EPS(RAMLAMER)EKE (%) (12.0) (178.0) 3157 1106 387
AT 2T, P BRGER T WAL A

B AT A8 % (%) (0.6) 0.3 7.4 13.7 16.4
TEAIREART BF) % A5 % (%) 04 39 109 164 187
fF4H: 12A31 0 2021 2022 2023E 2024E 2025E EA|FE (%) 278 307 310 315 320
AT 1,741 3795 4,664 4,747 6,110 Y3 &4 HEHE(%) (1.9) 23 82 128 146
e 381 2536 2778 2502 3,412 ROE(%) (6.2) 1.4 55 103 125
R 201 154 267 298 391 ROIC(%) 9.6 03 108 197 323
A E 0 0 0 0 0 f2fkfeh
Vo 1,074 986 1,450 1,798 2,131 K~ AafhE 0.5 0.1 0.2 0.1 0.2
AT AR 11 6 14 13 20 # QiR (02) (06) (0.7) (0.5  (0.6)
&R &~ 0 0 0 0 0 FEFHE 2.0 10.4 46 7.8 47
HARRF T~ 74 114 154 136 156 FiERL N
AR F = 298 430 428 431 437 B FRAHE 22 07 0.6 0.7 0.8
KB F 0 14 14 14 14 Rk B 45 209 129 129 129 129
AR 190 275 313 340 357  RATRKIK A E 6.4 6.5 6.5 6.6 6.6
PR 26 39 35 31 27 HAE
Al K 25 = 82 101 67 47 39 AHE % M E %) 1.2 1.4 1.0 1.0 0.9
¥ = At 2,039 4225 5092 5179 6547 EE%AE%) 13.7 7.2 7.0 6.4 6.3
e A% 862 365 1,003 608 1,308 &K %% A F (%) 13.3 20.2 14.1 10.3 8.4
48 453K 39 177 36 36 36 %%k A E %) 03 (20) (220 (18 (15
AT IR 622 81 750 358 982 HMARAF(T)
AR AR 201 107 217 214 289 HNMC S (RATHEE) 0.2) 0.1 05 1.1 1.6
R AR 79 28 28 28 28  HRLBEINLR(RAHEE) 01 (0.2 1.0  (0.6) 2.3
KA 52 0 0 0 0 HMAT = (RIME) 2.7 9.4 9.9 11.0 12.6
ALK A E 27 28 28 28 28 HMAL A 0.0 0.0 0.0 0.0 0.0
Rk At 941 393 1,031 636 1,336 fE{ArbFE
N 360 409 409 409 409 P/E(R #7#7%) (443.4) 5682 1367 649 468
b HEFAE 0 0 7 21 41 P/B(=#H #iE) 27.6 7.9 75 6.7 5.9
V2 & N B IR AR A 1,099 3832 4054 4521 5170 EV/EBITDA (39) 1365 928 458 326
R e R A AR S AT 2,039 4225 5092 5179 6547 M/ALR (1) 956.8 (3422) 775 (131.4) 326
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