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A (E FR): 416.80 2021 2022 2023E 2024E 2025E
il A (F 77 ): 1leas FLAN(ET L) 7,460 8,708 10,799 12,944 15,095
52 8 PR () 21784425 (HOYOY(%) 51.0% 16.7% 24.0% 19.9% 16.6%
T EET ), o535 HHAEZ ) 676 366 753 1,054 1394
S (+1)YOY(%) 81.0% -45.8% 105.4% 40.1% 32.2%
EWAAEFL): 8.039.87 s EPS() 162 0.88 181 253 334
FIRA T (L): 8.98 ¢ 11 (%) 21.0% 14.0% 16.6% 18.1% 19.8%
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W % 4R & -7 Fa TR
EX 3 L] 2022 2023E  2024E 2025E #)iH % (8 75 ) 2022 2023E 2024E 2025E
H LA AR(T) EDF S IN 8,708 10,799 12,944 15,095
HRAK B 0.88 1.81 2.53 3.34 AR A 7,486 9,006 10,600 12,099
AT~ 8.73 10.13 12.13 14.75 ERIES 14.0% 16.6% 18.1% 19.8%
2 E LR -0.79 0.75 1.23 2.22 B A A Ao 28 36 43 50
B R A 0.18 0.41 0.53 0.72 T LMReEY 0.3% 0.3% 0.3% 0.3%
AL A (1) TLF A 604 698 784 883
P/E 35.08 14.95 10.68 8.07 EE% HES 9% 6.5% 6.1% 5.8%
P/B 3.54 2.67 2.23 1.83 E12 % A 155 180 202 227
P/S 1.29 1.04 0.87 0.75 FEERNE% 8% 1.7% 1.6% 1.5%
EV/EBITDA 26.95 12.34 8.44 5.99 R % A ] 0 0 0
M E% 0.6% 1.5% 2.0% 2.7% HEF AE% 0% 0.0% 0.0% 0.0%
BAVRE ) A5 47(%) EBIT 438 902 1,301 1,749
ERJES 14.0%  16.6%  18.1% 19.8% W %% R 22 25 55 70
&) % 4.2% 7.0% 8.1% 9.2% %% N £ % 0.2% 0.2% 0.4% 0.5%
TG E 10.1%  17.8%  20.8% 22.7% &R R 14 0 0 0
FEERE 4.3% 8.2%  10.0% 11.5% BFMHE 4 4 5 6
BAERE 7.5%  131%  16.5% 18.9% kA1 421 889 1,278 1,787
B A K (%) ERT PSS 2 3 0 -3
TR K 16.7%  24.0%  19.9% 16.6% #1388 423 892 1,278 1,784
EBIT ¥ % -47.6% 105.9%  44.2% 34.5% EBITDA 486 923 1,322 1,771
AN K -45.8% 105.4%  40.1% 32.2% ZgEEia 50 125 192 285
TR A 4647 A HPTIFREY 11.8% 14.0% 15.0% 16.0%
K= R fE 559%  53.0%  50.7% 47.5% DE 3 %X 7 15 33 105
A E 1.7 1.8 1.9 2.0 V3 BN B) BT A 366 753 1,054 1,394
R E 0.4 0.5 0.4 0.5
e F 0.3 0.3 0.3 0.4 F = RtE (BT ) 2022 2023E 2024E 2025E
%8 REIGAT Ll 1,178 1,484 1,612 2,057
MR 3K B 4 R $ 12.3 12.0 10.0 10.0 R K 2K R 3 297 360 361 421
BB R 167.2 130.0 130.0 130.0 B 3,429 3,207 3,775 4,309
BREREE 1.0 1.2 1.2 1.2 rERDE 3,037 3,646 4,273 4,865
Bl & % A& 35.2 45.6 57.2 70.1 RAT A 7,942 8,697 10,021 11,652
Jﬁﬁ}]}iiﬁﬁﬁ 0 0 0 0
B2 % 248 237 226 215
R IAL 0 0 0 0
AEAER(GT L) 2022  2023E  2024E 2025E b RiA 9 10 10 9
A 366 753 1,054 1,394 kF A A 499 495 500 497
Y HME AR B 7 15 33 105 #E B 8,441 9,192 10,521 12,149
[0 &2 73 20 21 21 48 I 1,365 1,565 1,465 1,365
E[ 2L d 7 19 40 62 A AR R AT IR 2,165 1,826 2,149 2,453
TERETH -769 -496 -633 -657 TR # 0 0 0 0
BEEHNELR -330 311 514 926 L E R N 1,154 1,447 1,686 1,912
# = -178 -6 -8 -11 AR m it 4,685 4,838 5,301 5,730
ELE 2 0 0 0 K2 0 0 0 0
H A 4 15 17 20 Ee kA% 38 38 38 38
BEEHALER 172 10 9 9 kR A At 38 38 38 38
T B E R 838 199 -100 -100 A4kt 4,722 4,876 5,339 5,768
B EF 17 0 0 ] FAMF R 417 47 417 417
H A 317 215 -295 -390 38 AT AR 3,639 4,222 5,056 6,150
BT EDNALER 538 -16 -395 -490 IR F AL 79 94 127 231
WK AT 36 305 129 445 R B Am BT A AR A7t 8,441 9,192 10,521 12,149
&k AP ARG AN B A 04 A 28 B
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