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CINDA SECURITIES
F2W 5445 2021A 2022A 2023E 2024E 2025E
TURIEUAN(EHL) 1,848 3,658 4,685 6,215 8,318
#KFE YoY % 53.3% 98.0% 28.1% 32.7% 33.8%
g&;@;\% Sl 763 1,473 1,851 2,447 3,268
#KFE YoY% 69.7% 93.0% 25.7% 32.2% 33.5%
AR 55.2% 53.0% 50.9% 50.6% 50.4%
HRFAIGEE RO 19.0% 28.9% 26.7% 26.1% 25.8%
EPS(#:i#)(1L) 1.59 3.07 3.86 5.10 6.81
T A% PIE(#) 48.92 16.02 10.74 8.12 6.08
4% PIB(1%) 7.74 4.64 2.86 2.12 1.57
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= R A $I5H T F)E & 45 HF A
Y 4 2021A  2022A  2023E  2024E  2025E Lt B 2021A 2022A  2023E  2024E  2025E
Dk o 3,628 5,487 7,341 10,050 13,277 STV IN 1,848 3,658 4,685 6,215 8,318
®P R4 177 621 1,942 3,410 5,126 Bk A 828 1,719 2,302 3,071 4,122
BB E 0 702 26 34 46 B AL ALE B e 16 31 40 53 72
o i 288 824 706 936 1,248 A % R 64 12 143 190 255
TRAH R 89 76 184 246 330 FRR A 46 58 75 99 133
Ve 338 790 881 1,176 1,576 HRE B R 87 46 80 106 141
At 2,735 2,473 3,603 4,248 4,951 W %-5% 7l 2 -12 -4 -15 -29
FERBH K~ 832 1,270 1,708 2,058 2,339 AR K A -16 -46 -2 2 -5
K AL 0 0 0 0 0 EE G 57 51 66 87 116
B 2 3 = 625 942 1,343 1,664 1,921 H A 50 10 42 55 70
I HE 39 65 84 99 112 E AR 900 1,719 2,155 2,850 3,806
E) 168 264 281 295 306 RIS NES 3 0 3 -4 -6
xE&H 4,460 6,757 9,049 12,108 15,616 EIRERS 897 1,719 2,152 2,846 3,800
it B 3 338 1,440 1,876 2,482 2,717 PR AFH, 134 244 301 398 532
43 It 0 0 0 0 0 AR 763 1475 1,851 2,447 3,268
FLAY 23 75 194 221 295 395 VE R AR A 0 2 0 0 0
JLAF IR 158 373 378 505 678 V3 8 EF N 8) 5F)iH 763 1,473 1,851 2,447 3,268
L) 106 873 1,277 1,683 1,644 EBITDA 940 1,810 2,096 2,736 3,628
kR K 104 220 225 230 235 EPS ( 44 ) 1.59 3.07 3.86 5.10 6.81
K It 0 0 0 0 0
e 104 220 225 230 235 AeAER B FFA
R At 443 1,660 2,101 2,712 2,952 SRR 2021A 2022A  2023E 2024E 2025E
W R & P St 3
JBRAMR S 0 7 7 7 7 ZEEHRER 343 488 2,142 1,972 2,013
VAR AR 4,017 5,090 6,941 9,388 12,657 %) 763 1,475 1,851 2,447 3,268
gﬁﬁ"&*ﬂ 4460 6757 9049 12108 15616 4718 P 105 158 51 41 33
W %-3% 7 1 4 0 0 0
BA5E ERIRA
g -57 -51 -66 -87 -116
FE2M 54T e
Lt B 2021A  2022A  2023E  2024E  2025E FEFAERY 510  -1,156 300 437 1,187
Bk BN 1,848 3,658 4,685 6,215 8,318 e 41 58 5 7 16
Bl (%) 53.3%  98.0%  28.1%  32.7%  33.8% EREHALR 1,471 357 -827 -508 -302
E N3]
f;ﬁ;&/“ EE S 1473 1851 2447 3268 KALE -58 -87 492 -395 -319
Bl (%) 69.7%  93.0%  25.7%  32.2%  33.5% K IR -1,470 380 -400 -200 -100
2AE (%) 55.2%  53.0%  50.9%  50.6%  50.4% g 57 64 66 87 116
ROE% 19.0%  28.9%  26.7%  26.1%  25.8% EREHAER -209 432 5 5 5
EPS (#%)(L)  1.59 3.07 3.86 5.10 6.81 FALALF 0 6 0 0 0
P/E 48.92 16.02 10.74 8.12 6.08 PEE 0 0 0 0 0
P/B 7.74 4,64 2.86 2.12 157 FATA) B KRG -200 -402 0 0 0
EV/EBITDA 32.94 12.74 8.60 6.05 4.09 AERAHAR 41,338 419 1,320 1,469 1,716
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2022 FAo NAZHRIAEF KPS, 0T AMRAT LR .

¥R, FRBEEHRETLFLNE, BRRFEFONAL, P LURFLamEFL, 2022 FmAEFKIE
RAFRF S, fFL A& R AT LA

HRHBGE, ARRR, EEMZKFatME, 2022 FmANFRIERFRP S, R TECHIATLHR.

R, FRRRE R A RXET LRI, LA KFLEME, 2022 S ANFRIEAFL TS, AFTHERET
L FF o

FFE, ARAR, BHNEZXFLFFME, LHEMZRFFLE, 2028 FhoAFRIEFALT S, AFTAK
A2

4

\

=N

IIEH, A REZHRBRMRTINE, BT RKRFLME, 1 FIT L REE, 2023 FhNZXIEFRFITH, R
Fr R AT AL

FRERE — AT E R EME http// www.cindasc.com 4



http://www.cindasc.com/

S ArImAER

R ARSI ARG B )TIF AT ], AABFIEAL T EAMALTA, AT BIEALPREMBITHIELRS
AT AR A0 BRAL 25 B Ak . Bl BLARR S AR TR R 89 BT A LS A BB T AT IR A AR A FLIL L AT BN 49454
HURIFTFE L, TE, LHFEFREERRE T HEARINE LIRS ABRBFAX,

RRAR

fFRRIEH B A IR 8] (AT R AR “fF3AE4 7 ) BA F EHES A4 B 09 IE R T EW b 53046 AIRE B F A IER I A o

AREANS ERERIEREZRS MR ENE P GE /AR F R, AZEEPHITET AN REHDLE, Hh S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR Ay AR KA B B AU AP0, RIS PTG 69 AL TR A9 as . IMARILITINT Re & i LR RAZ B 89 87,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEAZRIER KB 5 AMETREL ., PRI T — R AT LARE, SRAZXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
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