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646.52 1T, FlH3E K 28.36% Y344 4104 91.78 12T, Rl k3K 41.63%
5% A 4=4E4 A)0E 90.60 12T, FIEK 41.46%.
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4$4H: 12A3118 2021 2022  2023E  2024E  2025E
IBRANART BF) 80,932 128,998 129,234 157,393 202,849
3 K % (%) 48.3 59.4 0.2 21.8 28.9
EBITDA(A R T & 7) 13,644 13,019 22,462 33,207 39,535
JaEAFEART B ) 9,086 14,812 18,227 22,440 26,449
3 K % (%) 6.2 63.0 23.1 23.1 17.9
KA AREE B E (AR T) 1.20 1.95 2.40 2.96 3.49
JR IR B G A R B (AR T) 2.45 3.11 3.72
HENGE (%) (2.0 (4.8) (6.2)
i B (1%) 22.3 13.7 11.1 9.0 7.7
7 AAE(1D) 4.3 3.3 2.6 2.1 1.7
EV/EBITDA(#%) 32.9 21.8 76 3.9 3.1
R E (AR T) 0.3 0.4 0.4 0.4 0.4
J% 8- % (%) 0.3 0.9 1.5 15 15
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2022 % L ¥ 4
50,369.29
41,539.80
8,877.24
251.23
1,194.30
1,187.04
7,573.23
(573.81)
(449.93)
1,801.99
20.34
125.20
7,468.37
1,010.03
(22.26)
6,480.60

0.86
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64,652.38
52,315.14
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10,393.19
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#48: 12A31H 2021 2022 2023E 2024E 2025E 44 H: 12/ 318 2021 2022 2023E 2024E 2025E
LN SIIN 80,932 128,998 129,234 157,393 202,849 % #iF 9,074 14,763 18,987 23,374 27551
=R ON 80,932 128,998 129,234 157,393 202,849 718 4k 3,463 3,695 4,804 6,045 7,281
Z bk A 64,590 109,164 96,299 115,439 150,139 FiEzH 4L (1,360) 14,971 (18,296) 24,146 (13,754)
Z LA A B e 418 656 646 787 1,014 Hi 1,146 (9,058) (4,377) 629 629
WERA 1,790 3,283 2585 3,148 4,057 LFEHALR 12,323 24,370 1,118 54,195 21,706
ig:4 80 1,811 2933 5169 5509 7,100 #AL (4,904) (5,008) (12,000) (11,000) (11,000)
R 5% A 854 1,282 3877 3,148 6,085 HHELH (2,695) (5,237) (20) (20) (20)
%% A 906 (1,841) (1,146) 1,015 1,306 A4 458 5193 2,902 599 601
Al 347 463 300 300 300 BEFHALR (7,141) (5,051) (9,118) (10,421) (10,419)
P2 mALB R (1,241) (2,076) (2,800) (2,000) (2,000) 4RATHH 1,352 (1,902) 4,475 (2,966) 0
15 MARAEAR % (48)  (280)  (200)  (200)  (200) BERALERFK 805 (2,022) (3,055) (3,033) (3,033)
FAEREBIME 27) (18)  (100)  (100)  (100) A& (4,245) 8,224 (2,561) (1,968) (1,329)
NAMEE S H 262 116 (20) (20) (20) ETHEFHALR (2,088) 4,300 (1,141) (7,966) (4,362)
HFME 800 4,931 3,000 700 700 #AAR 3,093 23,619 (9,140) 35807 6,925
LU 0 0 0 0 0 GFHAER: sdad, PHRIELFTN
2 A1 10,656 16,658 21,984 27,027 31,828
ER T STON 31 38 40 40 40 WMHW/IR
RSO 454 292 200 200 200 $F4H: 12A 318 2021 2022 2023E 2024E 2025E
#7845 10,232 16,405 21,824 26,867 31,668 K&
I 434 1,159 1,642 2,837 3,493 4117 & LKA KE(%) 483 594 02 218 289
# A 9,074 14,763 18,987 23,374 27,551 & LA)iEE K F (%) 6.9 56.3 32.0 22.9 17.8
VB ARE (12)  (49) 759 935 1,102 VETENGAFLEBEREY 62 630 231 231 179
Va4 A 9,086 14,812 18,227 22,440 26,449 EALATAIIHEIE K F (%) 131  (84) 894 538 187
EBITDA 13,644 13,019 22,462 33207 39,535 AALHTIEATA)IEE K F (%) 216 (46) 725 478 191
EPS(F& #7 M A# i, ) 1.20 1.95 2.40 2.96 3.49  EPS(RAMLAMEENE K E(%) 6.2 63.0 23.1 23.1 17.9
HFARR : 2N E]sh, PR TN KAV A

B ALAT A 18 & (%) 12.6 7.2 13.7 17.3 15.9
KERABEART BF) A1 (%) 132 129 170 172 157
$4R: 120318 2021 2022 2023E 2024E 2025E EF1F (%) 202 154 255 267  26.0
AL 58,952 90,817 70,199 129,533 134,027 V3 #4 £1i4 % (%) 11.2 15 141 143 130
5 E 4 29,172 54,372 45232 81,039 87,964 ROE(%) 191 238 236 232 220
B MK 2 7,853 9,076 7,884 12,771 13,850 ROIC(%) 305 333 334 912 647
Rl 23 425 144 426 268 626 EfTEE
A5 14,098 19,318 10,160 25,177 20,782 #* * k% 05 0.6 0.4 0.5 0.4
TRAT IR 4867 3,303 3,904 4,735 6,500 # fifiAsit (0.4) (0.7) (0.4) (0.7) (0.6)
BRI~ 909 1,324 646 1,716 1,356 AFHILE 1.4 15 1.9 16 2.1
H AR 1,628 3280 1,947 3,827 2949 #HiEfeS
R E = 38,783 48,739 55,783 60,814 64,495 EFERAHE 0.9 11 1.0 1.0 1.0
KA 4460 9,813 9813 9813 9,813 KKK EEE 107 152 152 152 152
B % 3 24875 25147 33,155 38,831 43,225 R AMKKEHFE 76 109 123 125 124
R~ 448 566 441 316 191 % RAE
SR 5~ 9,000 13,214 12,375 11,855 11,267 44 % A F (%) 22 25 2.0 2.0 2.0
¥ EA 97,735 139,556 125,982 190,347 198,522 & 32 % M % (%) 22 2.3 40 35 35
R R 42,504 60,529 36,182 80,889 64,704 AF &% A FE (%) 1.1 1.0 3.0 2.0 3.0
48 g 3% 3,232 79 5466 2500 2500 M4 3% A E%) 1.1 (14 (09 0.6 0.6
B AR 10,212 13535 7,413 17,699 14,961 HRAGAR(T)
AR R 29,061 46,915 23,303 60,690 47,242 RGN H (R ATHEE) 1.2 2.0 2.4 3.0 35
iR AR 7,644 16,772 11,614 10930 10,772 HME&ENEA(RIHEE) 1.6 3.2 0.1 71 2.9
K # 3 1,661 2912 2,000 2,000 2,000 HREAFF(FAHEE) 6.3 8.2 10.2 12.8 15.8
H A K A7 R AT 5982 13,860 9,614 8930 8,772 AL 0.3 0.4 0.4 0.4 0.4
% At 50,148 77,301 47,796 91,819 75476 f:{ib%
A 5413 75582 7581 7581 7,581 P/E(F%#EH) 223 137 111 9.0 7.7
VR FRA G 139 108 867 1,802 2,904 P/B(& I #id) 43 33 26 21 17
V3 & E N 8] IR R & 47,448 62,147 77,319 96,726 120,143 EV/EBITDA 329 218 76 3.9 31
R AR R R B At 97,735 139,556 125,982 190,347 198,522 MM &/ &R (4%) 16.5 83 1813 37 9.3
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