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AT ) 18,883.28 2021 2022 2023E 2024E 2025E
A A (T IR): 18.883.28 T LM (BT 1) 62,695 71,286 78,412 85,413 93,115
52 A A A () 5 69.7 31 (FYOY(%) 19.9% 13.7% 10.0% 8.9% 9.0%
rErym—— 13765915 ;%/%;Jii]o(i;i)i) 8,217 9,010 10,045 11,605 12,748
—— - +- b 37.0% 9.7% 11.5% 15.5% 9.9%
SAPEAT): 47866107 ok EPS(%) 0.45 0.47 0.53 0.61 0.68
AT (L): 486 ¢ b1 %(%) 44.4% 45.6% 48.4% 48.8% 48.9%
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W 38 & AT A TR
EE2WHABT 2022 2023E 2024E 2025E #)H & (F 7 ) 2022 2023E 2024E 2025E
FREAGAR(T) RIS PN 71,286 78,412 85,413 93,115
EY & 0.47 0.53 0.61 0.68 RSN 38,757 40,436 43,696 47,556
BT 4.69 4.28 3.87 3.42 ERUE 45.6% 48.4% 48.8% 48.9%
HEREEINER 2.47 5.90 7.57 10.35 & Ak AL A R e 872 897 974 1,089
B R RE A 0.15 0.00 0.00 0.00 FLHEEY 1.2% 1.1% 1.1% 1.2%
BRI AE (1) %@ 78 110 107 116
P/E 12.82 13.70 11.86 10.80 Lt AE% 0.1% 0.1% 0.1% 0.1%
P/B 1.28 1.70 1.88 213 1A 4,619 5,058 5,381 5,866
P/S 1.93 1.76 1.61 1.48 R AE% 6.5% 6.5% 6.3% 6.3%
EV/EBITDA 8.19 3.39 2.80 2.00 R % R 1,398 1,725 1,792 1,943
LA FY% 2.5% 0.0% 0.0% 0.0% K e A EY 2.0% 2.2% 2.1% 2.1%
B AVRE /1 4547 (%) EBIT 27,585 23,600 26,328 28,630
ERIES 45.6% 48.4% 48.8% 48.9% W %5 R 8,145 9,875 10,564 11,312
A E R 12.6% 12.8% 13.6% 13.7% %% M E% 11.4% 12.6% 12.4% 12.1%
FREREF 10.2% 12.4% 15.9% 19.7% T BALB R -248 -220 -200 -200
KR E 1.9% 2.0% 2.1% 2.1% Fig g & 275 220 278 308
BEEIRE 5.7% 4.4% 4.5% 4.5% 2 A5 19,645 21,705 24,847 27,492
B A3 K (%) RIS -75 13 -1 -30
ERIB PN L F 13.7% 10.0% 8.9% 9.0% AR RS 19,570 21,693 24,846 27,462
EBIT 3 & % 17.9%  -14.4% 11.6% 8.7% EBITDA 43,453 111,378 136,397 189,002
A K E 9.7% 11.5% 15.5% 9.9% PR A3 AL 3,247 3,679 4,159 4,570
2R RE A A5 4% HZPTFHEY 16.6% 17.0% 16.7% 16.6%
K= thE 68.2% 66.9% 66.1% 65.0% VHMRARE 7,313 7,968 9,082 10,144
A E 0.9 1.2 1.4 1.6 V3 B N B B A A 9,010 10,045 11,605 12,748
bed/ ok S 0.5 0.8 1.0 1.2
MELE 0.2 0.5 0.7 0.9 # = fifkk(BH L) 2022 2023E 2024E 2025E
278 R EAT it 16,162 36,493 54,935 77,866
R MK 3K R 4 R 4K 88.1 82.2 86.1 85.5 J2 K 2K BRI Z A 17,364 17,840 20,421 22,043
BB R 233.6 242.3 238.1 238.0 B% 24,809 26,848 28,504 31,013
BERERAEE 0.2 0.2 0.2 0.2 HERHITE 7,426 9,928 11,020 12,492
B 0.3 0.3 0.3 0.3 AT AT 65,760 91,109 114,879 143,414
Jﬁﬁﬂﬂi*xﬁﬁ 5,685 6,434 7,307 8,129
Bz &~ 269,032 274,836 296,205 312,088
FEEIA 101,500 104,250 106,350 108,250
ALRER(FTH L) 2022 2023E 2024E 2025E A H = 2,052 2,475 3,015 3,495
A 9,010 10,045 11,605 12,748 AR T AT 398,860 409,603 435,513 455,876
VL FRARE 7,313 7,968 9,082 10,144 i a-Xin 464,620 500,712 550,392 599,290
E| 1 16,029 87,998 110,269 160,572 A 15,365 15,365 15,365 15,365
FErFTIE 8,267 9,756 10,457 11,321 RAT BB AT IR 20,539 18,036 21,065 23,113
BIERFETH 6,079 -4,273 1,450 639 ALK 2 2 0 0 0
ZEFENNER 46,698 111,494 142,863 195,424 e R Rt 38,031 41,280 45,030 49,225
i -50,487 -97,812 -135,172 -179,984 R R At 73,937 74,681 81,459 87,702
BHF -3,062 -726 -862 -804 KA 208,511 224,888 249,027 269,285
H A 540 5 159 141 e KA 34,303 35,237 33,313 32,818
BHREHALR -53,008 -98,534 -135,875 -180,647 AR R At 242,814 260,125 282,340 302,102
AR 29,514 17,311 22,215 19,763 0t 316,751 334,806 363,799 389,805
AR 11,176 23 0 0 ES & 18,861 18,883 18,883 18,883
H A -31,254 -9,963 -10,761 -11,609 AL AR AR 88,640 80,874 73,131 64,581
BT EDNLR 9,436 7,371 11,454 8,154 VB F A B 59,229 85,032 113,462 144,904
NEHRE 3,119 20,331 18,442 22,931 R AR Fe BT R AL AT 464,620 500,712 550,392 599,290
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