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2021 2022 2023E 2024E 2025E
LN (T F ) 2,047 3,540 5,742 8,186 10,700
(+-)YOY (%) 78.9% 72.9% 62.2% 42.6% 30.7%
%A (7 7 ) 371 713 1,181 1,727 2,152
(+/-)YOY(%) 138.6% 92.3% 65.7% 46.2% 24.6%
4 @ #i5 EPS() 2.39 4.60 7.63 11.16 13.90
LA %(%) 37.7% 38.9% 38.7% 38.6% 37.8%
5 N 5 A (%) 26.3% 27.7% 32.8% 26.7% 25.0%
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EX I P ST 2022 2023E 2024E 2025E #)H & (7 7 ) 2022 2023E 2024E 2025E
FREAGAR(T) RIS PN 3,540 5,742 8,186 10,700
E & 4.88 7.63 11.16 13.90 &k R A 2,162 3,521 5,023 6,654
BT 16.65 23.27 41.79 55.69 ERIEST 38.9% 38.7% 38.6% 37.8%
HEREEINER 3.74 4.66 2.15 7.62 & Ak AL R Ae 23 34 49 75
B R RE A 1.60 0.00 0.00 0.00 FLHEEY 0.6% 0.6% 0.6% 0.7%
WAL RS (1) ERX 3 116 201 295 407
P/E 41.19 20.29 13.88 11.13 L AE% 3.3% 3.5% 3.6% 3.8%
P/B 12.07 6.65 3.70 2.78 1 A 177 299 450 642
P/S 6.76 4.14 3.12 2.39 R AE% 5.0% 5.2% 5.5% 6.0%
EV/EBITDA 37.22 14.56 10.03 7.88 R R 237 379 540 706
L 0.8% 0.0% 0.0% 0.0% R % B E% 6.7% 6.6% 6.6% 6.6%
B AVRE /1 2547 (%) EBIT 778 1,565 2,155 2,618
ERIES 38.9% 38.7% 38.6% 37.8% W 455 A 20 23 21 19
A E R 19.6% 20.2% 20.7% 19.7% %% M E% 0.6% 0.4% 0.3% 0.2%
FREKREFE 27.7% 32.8% 26.7% 25.0% T BAEB R -57 -60 -65 -65
FEERE 8.4% 10.8% 10.8% 10.4% BN H 12 23 33 43
BEEIRE 20.7% 31.8% 26.4% 24.8% =R IR 801 1,336 1,942 2,418
B A K (%) ERSIN &S -5 -6 -8 -10
ERIF PN L F: 72.9% 62.2% 42.6% 30.7% AR RS 795 1,331 1,935 2,408
EBIT # K % 89.6% 101.1% 37.7% 21.5% EBITDA 834 1,612 2,207 2,675
BRI G K E 92.3% 65.7% 46.2% 24.6% BT A3 AL 100 168 242 303
21 A 77 2547 HAFTFRLEY 12.6% 12.7% 12.5% 12.6%
T AR E 69.6% 67.0% 59.8% 58.6% Y HAL RS -18 -29 -42 -53
A E 1.3 1.4 1.6 1.6 V3 B BN B B A A 713 1,181 1,727 2,152
R 0.6 0.7 0.8 0.8
MELE 0.1 0.2 0.3 0.3 # = fifkk(BH L) 2022 2023E 2024E 2025E
278 R EAAT i 712 1,204 2,543 3,596
)RS TSR L 60.0 60.0 55.0 60.0 AT 3R B AL E A 810 1,019 1,317 2,090
- 477.9 450.0 450.0 460.0 Bt 3,888 4,856 7,577 9,298
: ~‘ﬁ~ e 0.4 0.5 0.5 0.5 HERHTE 2,255 2,984 3,634 4,641
TR R 9.0 14.2 18.4 221 RIS AT 7,665 10,063 15,071 19,626
PE)iE €y 0 0 0 0
R 393 404 444 483
FEEIA 98 94 116 132
ALRELR(FTH L) 2022 2023E 2024E 2025E XA 60 66 73 80
A 713 1,181 1,727 2,152 R T~ A 844 867 945 1,018
VL FRARE -18 -29 -42 -53 a-%in 8,508 10,930 16,016 20,644
e 194 192 197 202 ESRE L 612 612 612 612
ElX23-g[ &1 -60 0 -6 -13 REAT 24 B AT IR AR 2,789 3,080 4,175 5,252
BETELH -251 -632 -1,551 1,114 ALK 2 0 0 0 0
BEFNNER 578 722 332 1,180 HeRh ik 2,427 3,545 4,703 6,150
* -257 -75 -137 -138 WA R fﬁ it 5,829 7,238 9,491 12,014
BF -830 -10 -10 -10 K 12 10 10 10 10
H A 14 23 33 43 e KA 81 81 81 81
BEFDNAER -1,073 -62 -114 -106 AR R AT At 91 91 91 91
AR H 165 0 0 0 ARt 5,919 7,329 9,582 12,105
MEAGEF 612 -150 1,140 0 FIF AR 154 154 165 165
H A 179 -18 -20 -21 EBPER ARG 2,571 3,603 6,470 8,622
R EHINAR 598 -168 1,120 -21 DR EX € 18 -1 -36 -83
NEHRE 105 492 1,339 1,053 R AR Fe BT R AL AT 8,508 10,930 16,016 20,644
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