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22023.1.15 i 2021A 2022A 2023E 2024E 2025E
R IONCEED) 182 348 804 1,100 1,395
YOY (%) 92.5 91.8 130.8 36.8 26.8
)3 4 A (T 7 1) -58 50 199 282 382
YOY(%) 10.8 187.4 295.0 415 35.6
EH)F (%) 56.8 493 53.2 53.8 54.7
%A E (%) -31.7 14.5 24.8 25.6 27.4
ROE(%) -14.9 11.1 30.6 31.6 30.2
EPS(#£5%/70) -0.38 0.33 1.31 1.86 2.52
P/E(f%) -114.3 130.8 33.1 23.4 17.3
P/B(4%) 17.2 14.7 10.2 7.4 52
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
RIS 400 464 1099 1446 1878 B 182 348 804 1100 1395
N4 298 440 1015 1389 1761 RSN 79 176 376 508 632
R MK E A B AR 3K 3 2 13 5 16  BLHEAMA 1 1 3 4 7
Hpb gk 5 6 20 16 30 FLHEA 94 86 109 150 188
AT IR 14 10 44 30 64  FEHEM 46 36 59 77 100
oy 0 0 0 0 0 HEAEA 24 16 28 36 47
AR 80 6 6 6 6 WHHA -5 9 -5 -1 -13
R T~ 123 132 168 188 208 EEAEMRK -9 -4 0 0 0
KA 9 11 12 13 15 Hfedks 6 5 4 5 5
2w 19 17 54 76 96  AAMEE LA -7 -2 -3 -1
TF = 17 15 13 11 9 BEAKE 1 4 2 2 2
H AR R T 78 90 89 88 88 HAKEME -0 -0 -0 0 -0
¥ x & 523 595 1267 1634 2086  FAAHE -66 56 240 334 446
A G A 119 129 599 716 788  FAIMEN 0 0 1 0 0
s BHE K 0 0 439 566 593 BRI 2 1 1 1
REAT 235 B AR AR 5 19 36 30 56 AIEER -68 55 240 333 445
HAbF ) R 114 110 124 120 138 PFrfg#t -9 4 38 46 55
ERS Rtk 6 7 7 % A7 -59 51 202 287 390
KA 2K 0 0 0 Y HALFARS 2 1 3 6 8
HALAER ) 5 6 7 7 va & £ 8] % A1 -58 50 199 282 382
%At 125 137 606 723 795  EBITDA 71 48 241 342 451
JHMFRAE 14 11 14 20 28  EPS(%) -0.38 0.33 131 1.86 2.52
A 100 101 152 152 152
FTANAR 313 324 273 273 273 205 E 2021A 2022A 2023E 2024E 2025E
RS & 28 22 148 408 752 RK&h
12 B EN A RAE RS 384 448 647 890 1263 & LA (%) 92.5 91.8 130.8 36.8 26.8
RAFA R AR A 523 595 1267 1634 2086 & A ALHE(%) 203 185.0 329.9 39.3 33.5

V2B TE N )4 Y) 10.8 187.4 295.0 41.5 35.6

KAV

A F(%) 56.8 493 53.2 53.8 54.7

A E (%) 317 14.5 24.8 25.6 27.4
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) -14.9 11.1 30.6 31.6 30.2
BEEHALR -14 76 183 319 379 ROIC(%) -17.4 8.6 18.0 19.4 20.4
A -59 51 202 287 390  EREe A
718 4K 6 6 10 15 19 & REE%) 23.9 23.0 47.8 443 38.1
W %% A -5 -9 -5 -1 130 F AR E %) -74.5 -94.7 -87.2 -90.4 -90.5
S TP -1 -4 -2 -2 2 RFE 33 3.6 1.8 2.0 2.4
TIERELH 14 17 -22 21 9 #EEhbE 29 3.5 1.8 2.0 23
Atz T LR 31 14 -0 -1 -5 EiEfk S
BT EFHALRA 30 -37 -47 35 37 ERARAHE 0.3 0.6 0.9 0.8 0.7
WAL 4 2 45 33 37 kB EAHE 96.7 154.6 108.3 119.9 127.6
EeEidy 17 30 -1 -1 -1 RAT T 2K B 4 & 18.2 14.6 13.8 15.6 14.7
A AT AL R 17 -65 -1 -1 1 EE#HE (L)
EFEHASR -5 -0 -0 -36 3 ERRICE (R -0.38 0.33 1.31 1.86 2.52
48 IHE 0 0 439 126 28 HREENAK(RIHNEE) -0.09 0.50 121 2.10 2.50
KA 0 0 0 0 FROF T (RATHER) 2.53 2.95 427 5.88 8.33
& B AL A 0 1 51 0 i S
FANARIE Do 10 10 -51 0 P/E -114.3 130.8 33.1 23.4 17.3
HME T ALK -15 -11 -439 -163 25  P/B 17.2 14.7 10.2 7.4 52
B 4 ¥ A 3R 10 41 136 247 345  EV/EBITDA -88.4 128.3 25.0 16.9 12.1
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