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QAN FixiEs
CINDA SECURITIES
T2 54T 2021A 2022A 2023E 2024E 2025E
RIS ONEW ) 29,699 36,044 32,633 35,264 41,355

5] P& (%) 32.6% 21.4% -9.5% 8.1% 17.3%

)3 Jo B8 % AN (B 77 L) 2,922 5,725 4,182 5,707 7,212

7] e (%) 110.6% 95.9% -27.0% 36.5% 26.4%

A (%) 27.6% 34.4% 28.2% 32.9% 34.3%
ROE(%) 17.4% 26.3% 17.5% 21.3% 23.7%

EPS (#74) (L) 1.26 2.47 1.81 2.47 3.12

P/E 6.63 4.37 5.76 4.22 3.34

P/B 1.17 1.15 1.01 0.90 0.79

FHEIE: TR, (ZLRIERBFLE F Tl Hep % 2023 4 10 A 18 H A%
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7 Rk B4 HH A FlER 15 H T
it E 2021A 2022A 2023E 2024E 2025E LA 2021A 2022A 2023E 2024E 2025E
AT~ 14,145 20147 18,451 18211 22,104 BLEMN 29600 36,044 32,633 35264 41,355
Ll 8,903 14,082 11,594 11,431 14,355 FLAA 21507 23,653 23415 23,657 27,173

o i 2 B AR
S 0 475 216 272 342 o 936 1,246 979 1,058 1241
RIS 2,028 2,530 3576 3,381 3,066 HE A 243 244 163 176 207
AT IR 409 281 281 284 326 EERA 088 936 847 916 1,074
s 666 429 577 557 625 CES i 560 660 598 646 758
S 2139 2349 2205 2286 2,491 M43 A 1,008 1,186 888 913 915
FRART 49773 54011 58,636 62,408 66,177 f“ﬁjjr e g 0 9 0 0
REBBES 1751 1765 2353 2560 2,836 BEAEE gg 139 156 169 198
ERA” (& 32313 34385 36295 37,640 38,636 Hhe -206 134 208 224 263
A K 7199 8791 10782 12,590 13,347 LAl 4324 8393 6,096 8291 10,449
FA 8529 9069 9206 9619 11,358 BRI 4 -1 -1 -96 92
LV 63,918 74,157 77,086 80,619 88,281 #iR &5 4282 8302 6005 8196 10,357
Foah R 28,809 37,942 38,350 38,564 42,033 FrAg AL 1,011 2120 1,482 2,023 2557
L 4022 7261 7261 7261 7,261 ks 3271 6,181 4522 6172 7,800
Ny W R E AR
FLAT AR 10,001 12,966 12,830 12,963 14,889 4 P 349 457 341 465 588
3 A 2 o~
AATRER 4958 5159 5424 5369 6,170 932;&']% T 022 5725 4182 5707 7.212
Hp 8,928 12,556 12,834 12,971 13,713 EBITDA 7,528 12,293 9,102 11,636 13,860
o3 = EPS (%
FRHAK 15800 11,440 11440 11,440 11,440 o }D) 1.26 247 1.81 247 312
LRI 566 1,364 1,364 1,364 1,364
St
15,324 10,077 10,077 10,077 10,077 AR ER Py
A tea-it 44,699 49382 49,790 50,005 53,473 &#HFE 2021A  2022A  2023E  2024E  2025E
VHBRERE 5430 3018 3358 3823 4411 BEEIN o437 10920 7,560 10217 14,149
R
NE N3] pE pE- S ANE
)j/gf;zj B 46780 21757 23938 26791 30,397 AL 3271 6,181 4522 6,172 7,800
B N
ﬁ‘ﬁ‘f**" 63,918 74157 77,086 80,619 88,281 WEME 5090 2881 2472 2,824 2957
e 1074 1244 1,029 1,029 1,029
] ARAX - 93 139 156 -169  -198
TE2M 547 7 7
Y e
Lt EE 2021A 2022A 2023E 2024E 2025E 0= ;}b = 1,702 785 -384 291 2,498
FLEon 29,699 36,044 32,633 35264 41,355 H*e 191 32 76 69 62
R (%)  32.6% 214% -95% 81% 17.3% &ﬁ;’fzm -4,394 - 7,017 -6,498 -6,590
”ﬂé’&g‘ﬂ #9920 5725 4182 5707 7,212 SAks 3552 -8504 -6584 -6459 -6511
A (%) 110.6  95.9% - 36.5% 26.4% KR 0 351 589 207  -276
LAE (%) 27.6% 34.4% 282% 32.9% 34.3% Eon 842 2311 156 169 198
ROE% 17.4% 26.3% 17.5% 21.3% 23.7% * ﬁz?m 3,702 2,268 -3,031 -3,883 -4,635
EPS (##)t) 126 247 1.81 247 312 AL R 65 1,106 0 0 0
P/E 6.63 437 576 422 3.34 (LS 10,809 11,189 0 0 0
+ £ B X
P/B 147 115 101 090  0.79 i‘;fg‘“j“ 1,992 -3,088 -3,029 -3,883 -4,635
RIS
ARV
EV/EBITDA 306 239 340 267 203 i 341 2,732 2,488 -164 2,924
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BARATE LT, ARE T 613 &SRR LN & LA TMBSTEAT AR BRI, LA FE R E P ARG B4R, M HRAR
FRe BPEEFEARETHEMAELRENRGHSAS TR, FALELFRKERERL AREFMBEQGTH., TL, L
BAEMABEASE, FFARAE A SAAL A d B R K AEF R AT AR89 09 3% 0F Roa A iR,

BHFEAFGFEILT, FRIEFRE LRI TREFHMRE T BRGNP RATHIEFRFHITY, HTREAXILNGEL
Pk R A BRI RAT L 5 IR 5o
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