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I N R
CINDA SECURITIES
F2W 5445 2021A 2022A 2023E 2024E 2025E
TURIEUAN(EHL) 1,848 3,658 4,919 6,215 8,318
#KFE YoY % 53.3% 98.0% 34.5% 26.3% 33.8%
g&;@;\% Sl 763 1,473 1,865 2,444 3,270
#KFE YoY% 69.7% 93.0% 26.6% 31.0% 33.8%
AR 55.2% 53.0% 50.9% 50.6% 50.4%
HRFAIGEE RO 19.0% 28.9% 26.8% 26.0% 25.8%
EPS(#:i#)(1L) 1.59 3.07 3.89 5.09 6.81
T A% PIE(#) 48.92 16.02 9.89 7.55 5.64
4% PIB(1%) 7.74 4.64 2.65 1.96 1.46

FAERI: TR M5 BAERBFL F TR R % 2023 F 10 F 26 5 KA
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= R A $I5H T F)E & 45 HF A
Y 4 2021A  2022A  2023E  2024E  2025E LB 2021A 2022A  2023E  2024E  2025E
R 3,628 5,487 7,442 10,240 13,684 Bk FMON 1,848 3,658 4,919 6,215 8,318
®P R4 177 621 559 1,804 3,234 EPI N 828 1,719 2,416 3,071 4,122
FLCEAE 0 702 1,078 1,362 1,823 &l AL AR A 16 31 42 53 72
Yol &) % 288 824 746 937 1,253 A % R 64 112 151 190 255
TRATIRAR 89 76 97 123 165 %38 % ) 46 58 79 99 133
Ve 338 790 1,293 1,767 2,258 B 5 ) 87 46 84 106 141
H A 2,735 2,473 3,669 4,248 4,951 4% A 2 -12 -4 -8 -21
FRAF 832 1,270 1,674 1,894 1,965 BALAR X A3t -16 -46 97 0 0
K AL 0 0 0 0 0 EE G 57 51 69 87 116
B 2 3 = 625 942 1,221 1,375 1,415 H A 50 10 49 56 75
I HE 39 65 84 99 112 E AR 900 1,719 2,172 2,846 3,808
b 168 264 369 420 437 RIS NES -3 0 -3 -4 -6
xE&H 4,460 6,757 9,116 12,135 15,649 EIRERS 897 1,719 2,169 2,842 3,802
R Ak 338 1,440 1,928 2,497 2,737 B 43 134 244 304 398 532
43 It 0 0 0 0 0 AR 763 1475 1,865 2,444 3,270
JLATZ2 3 75 194 232 295 395 P X 0 2 0 0 0
JLAF IR 158 373 397 505 678 V3 8 EF N 8) 5F)iH 763 1,473 1,865 2,444 3,270
b 106 873 1,299 1,698 1,664 EBITDA 940 1,810 2,376 2,980 3,929
kR RAF 104 220 225 230 235 EPS (%4 ) 1.59 3.07 3.89 5.09 6.81
K A2 0 0 0 0 0
e 104 220 225 230 235 AeAER B FFA
R At 443 1,660 2,153 2,728 2,972 SRR 2021A 2022A  2023E 2024E 2025E
NhE ol P N 3
JBRAMR S 0 7 7 7 7 ZEEHRER 343 488 899 1,862 1,819
VAR A 4,017 5,090 6,956 9,400 12,669 HA)E 763 1,475 1,865 2,444 3,270
gﬁﬁ"&*ﬂ 4460 6757 9116 12135 15649 4718 P 105 158 228 285 334
W %-3% 7 1 4 0 0 0
$i5F HRK
N -57 -51 -69 -87 -116
EEWM S B
Lt B 2021A  2022A  2023E  2024E  2025E TEFELY 510 -1,156  -1,222 785 -1,674
Bk BN 1,848 3,658 4,919 6,215 8,318 e 41 58 96 4 6
Bl (%) 53.3%  98.0%  34.5%  26.3%  33.8% ERFDHAER -1,471 357 -966 623 -394
E N3]
ﬁﬁg&/“ 1% 763 1,473 1865 2444 3270 A -58 -87 -635 510 410
Bl (%) 69.7%  93.0%  26.6%  31.0%  33.8% e -1,470 380 -400 -200 -100
5% (%) 55.2%  53.0%  50.9%  50.6%  50.4% g 57 64 69 87 116
ROE% 19.0%  28.9%  26.8%  26.0%  25.8% EREDNER -209 432 5 5 5
EPS (##)(T)  1.59 3.07 3.89 5.09 6.81 FALALF 0 6 0 0 0
P/E 48.92 16.02 9.89 7.55 5.64 PEE 0 0 0 0 0
P/B 7.74 4.64 2.65 1.96 1.46 FAHA) B SRR -200 -402 0 0 0
EV/EBITDA 32.94 12.74 7.57 5.62 3.90 AERAHAR 41,338 419 62 1,244 1,430
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R, FRRRE R A RXET LRI, LA KFLEME, 2022 S ANFRIEAFL TS, AFTHERET
L FF o

FFE, ARAR, BHNEZXFLFFME, LHEMZRFFLE, 2028 FhoAFRIEFALT S, AFTAK
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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
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S E | IR A KA A d & R FIE R R A AT AR 0938 F R ARl %5,

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
T, ARE R B R RAE AR ARG R E ARSI R PRI T E D

I A BAERIEFRBER, BRABBEREHEARS, ARG —E R EETEERARBE ISR E Rie, FRIEABEGRN
18 T FE AL ARA],

W iEA
BB BAT R [T XT X TR FIRA
FEN: ARt T A K 20% A L A ATk HARARI
AIRER AR EHH o PR 300
B OATFRARLAE) HiF: MMM astsz T A% 5%~20%; Tk TR B R EE AR F
R RERAZAAR 6 ANA BA: st KA s £ £5% Z ) K ATk T AL,
Mo
Tl RMART BT EAESBAT.

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .
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