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BRLA(E T L) 2,355.14 2020 2021 2022E 2023E 2024E
I8 A RL(E T ) 107431 ELEAN(EF L) 25,847 41,302 72,697 102,277 114,254
52 A A A () 49578180 (HYOY(%) 22.2% 59.8% 76.0% 40.7% 11.7%
BTE(E T A): 147,195.98 ;%/’F')Jféij)m 210'53?)/7 2,039 4,296 6,433 8,472
+- o 3% 35.3% 110.7% 49.8% 31.7%
S WA CR RN 76,189.05 -
Plﬁi ,) 4@ #3 EPS(T) 0.64 0.87 1.82 2.73 3.60
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EX 3.8 TS 2021A  2022E  2023E 2024E FlH & (FF L) 2021A 2022E 2023E 2024E
R AGAR(T) Bk EN 41,302 72,697 102,277 114,254
NS & 1.28 1.82 2.73 3.60 ERIT W 35,260 61,833 87,447 96,316
% m“;i 10.31 10.83 13.38 16.71 A E% 14.6% 14.9% 14.5% 15.7%
B2 ELER 2.34 2.03 7.80 3.41 B b AL A A e 140 323 428 473
H AL A 0.15 0.11 0.18 0.28 Bl FE% 0.3% 0.4% 0.4% 0.4%
PB4 (12) ERIX 736 1,858 2,283 2,588
P/E 72.42 34.27 22.88 17.37 kg R %% 1.8% 2.6% 2.2% 2.3%
P/B 8.99 5.77 4.67 3.74 A 1,126 2,153 2,980 3,311
P/S 2.42 2.02 1.43 1.28 FEERNEY 2.7% 3.0% 2.9% 2.9%
EV/EBITDA 23.40 18.11 12.55 10.02 AR B 574 971 1,380 1,544
M8 E% 0.2% 0.2% 0.3% 0.4% AR B %% 1.4% 1.3% 1.3% 1.4%
B A8 7 4547(%) EBIT 3,665 5,966 8,337 10,657
LS 14.6% 14.9% 14.5% 15.7% %% A 813 885 1,022 924
b E UREES 5.1% 6.1% 6.5% 7.6% 4% A E% 2.0% 1.2% 1.0% 0.8%
RS R 12.4% 16.8% 20.4% 21.5% W BALS K -606 -276 -258 -281
#EERE 3.6% 5.2% 6.2% 7.3% BRAE 425 564 928 1,010
BRERE 11.4% 13.1% 15.1% 15.8% 2k A0 2,600 5,197 7,733 10,189
ZA) 3K (%) ERT NS -174 0 0 0
XSO 59.8%  76.0%  40.7% 11.7% URER-S] 2,426 5,197 7,733 10,189
EBIT s &k & 46.8%  62.8% 39.7% 27.8% EBITDA 6,238 7,907 10,532 13,182
A A K B 35.3% 110.7%  49.8% 31.7% B 134%. 338 791 1,136 1,502
AR A A8 AR AT IFAEY 13.9% 15.2% 14.7% 14.7%
T NE 70.7%  68.8% 69.4% 65.5% Y HME AR S 50 110 164 215
RAE 1.0 1.1 1.1 1.1 V2 &, B B) B A 4 A 2,039 4,296 6,433 8,472
R E 0.6 0.7 0.7 0.8
e F 0.4 0.3 0.5 0.5 ot ﬁti(ﬁz‘fc) 2021A 2022E 2023E 2024E
%2 R4 % H A 13,219 16,799 30,032 32,357
RECR 3B 4 R S 39.9 47.1 45.4 45.1 RT3 B M E AR 5,635 13,594 12,364 16,425
BB B R S 66.1 64.4 65.0 65.0 #Rr 7,957 14,164 17,417 17,354
B RHE 0.7 0.9 1.0 1.0 reRHE 4,818 7,306 9,278 9,966
AR R 2.9 3.8 4.6 4.4 RAF F AT 31,629 51,862 69,091 76,102
KHRLAIZ T 550 750 972 1,204
B &&= 14,225 18,924 22,348 25,779
EEIAE 4,186 3,981 3,983 4,039
AERER(FFR) 2021A 2022E 2023E 2024E P 7% s 1,047 1,284 1,471 1,664
b X IR 2,039 4,296 6,433 8,472 R T AT 25,338 30,864 35,396 40,053
P & X1 50 110 164 215 # B 56,967 82,727 104,487 116,155
E| 31 RS ] 3,198 2,216 2,453 2,806 PR N 7,592 9,001 10,657 12,448
EI -3 8 357 91 -103 -62 RAT 235 B A RS 13,635 23,961 30,458 29,352
TERELH -1,893 -1,926 9,428 -3,398 FOK K 2 0 0 0 0
2 EHNER 3,750 4,788 18,376 8,033 He R fAE 11,424 15,825 22,752 25,147
7 -5,336 -7,715 -7,014 -7,504 R R ARA T 32,651 48,787 63,868 66,947
ELS -256 -200 -222 -233 KA 1,264 1,764 2,264 2,814
R 1,582 564 928 1,010 Hu kM0 6,335 6,335 6,335 6,335
BREHAEK -4,010 -7,351 -6,307 -6,726 R R et 7,599 8,099 8,599 9,149
PR R 4,054 1,909 2,156 2,341 i ETt 40,250 56,886 72,467 76,096
AR K 66 4,968 0 0 FAH A 1,599 2,345 2,345 2,345
H A -1,950 -734 -992 -1,323 Al ML R AL 16,494 25,507 31,522 39,346
BT EHNLR 2,171 6,143 1,164 1,018 Y HAEFRAE 223 333 498 713
WeHRE 1,800 3,580 13,233 2,325 B i e B A AR AT 56,967 82,727 104,487 116,155
Bk AP A AR AN B BH 2022 10 A 31 B
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