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RETNGRRIKIT kBN, BT E RN, R, 7= 5l
&, TRER., EEERMIZEHS — KM, = R="JKEIZIZAZRAK,
ANRIESFMBHE, BEHHGREIE K, RMFHAT 2023-2025 £
JAREAFE 2514 0.91 1278, 1.76 27T, 3.08 {27, EPS 7252 0.11 JT.
0.21 J&. 0.36 Jt, XA 23, 24, 254 PE 4340 45.81, 23.75 . 13.58
f&, #HF “SIN TR,

& KRR
NEIER, EG, BRI XU,

W 55 BudE S AE 2021A 2022A 2023E 2024E 2025E
EHWIR (F755) 3515.09 3401.04 2827.56 4267.09 6240.33
MK (%) 74.21 -3.24  -16.86 50.91 46.24
R (50 135.30 97.06 91.41 17631  308.40
WEE (%) 36.98  -28.27 -5.82 92.88 74.91
EAE (%) 23.31 24.70 25.09 25.34 25.63
FBESE O 0.16 0.11 0.11 0.21 0.36
%% PE 30.95 43.14 45.81 23.75 13.58
YR PB 2.68 2.24 2.23 2.19 2.13
U 252 ROE (%) 7.86 4.79 4.48 8.51 14.50
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B iR FiliE R
KR 2022 2023E 2024E 2025E KRR 2022 2023E 2024E 2025E
HHES 1141.71 1131.03 1706.84 2496.13 EWIA 3401.04 2827.56 4267.09 6240.33
BT T2k 2702.71 2302.80 3475.18 5082.21 Ak 2560.98 2118.16 3185.95 4641.17
I 68.62 81.96 123.69 180.89 Bia T 21.34 17.92 27.05 39.56
o fh Rk 145.70 148.98 224.83 328.80 e ze 138.37 118.76 170.68 249.61
e 384.02 465.07 699.52 1019.03 s 297.13 251.65 384.04 499.23
H s 108.61 196.41 268.69 367.76 ! 108.81 70.69 85.34 124.81
VA i 4551.37 4326.26 6498.74 9474.82 T 4% 28 66.58 89.88 118.94 172.54
KL 353.10 356.45 359.81 363.16 YRR R R -15.71 -11.31 -17.07 -24.96
B 544.22 572.63 685.34 757.35 (2R -81.57 42.41 -51.21 -74.88
ERTRE 58.73 173.94 164.15 154.36 HAERS -0.00 -0.00 -0.00 -0.00
TR 195.70 170.61 144.01 115.91 RIS 14.97 11.98 11.98 11.98
KHAR 2 12.86 6.43 0.00 0.00 NemEEER 179 0.00 0.00 0.00
HEERE S 1235.79 1188.70 1179.67 1170.65 WA B IS 0.02 0.28 0.28 0.28
R B 2400.41 2468.77 2532.99 2561.43 Hfhls 17.86 19.47 19.47 19.47
Wi 6951.78 6795.03 9031.73 12036.24 LR 145.19 138.51 258.55 445.29
R 611.65 1091.75 2465.01 4218.16 E AN 1.30 1.16 1.16 1.16
R EHE T K 1895.19 1532.70 2305.35 3358.36 EHALANEIH 11.19 10.43 10.43 10.43
HAihma s 634.52 528.62 795.30 1158.30 HAEZE IS 0.00 0.00 0.00 0.00
ST 3141.36 3153.07 5565.66 8734.82 FITE AT 135.30 129.24 249.28 436.02
K% 1266.71 1075.71 843.60 580.65 ek 26.72 25.53 49.23 86.12
H AR 184.77 184.77 184.77 184.77 VeI 108.58 103.71 200.05 349.91
e 1451.48 1260.49 1028.38 765.42 IR 11.52 12.30 23.73 41.51
4592.84 4413.56 6594.04 9500.24 JAREAFRAEE  97.06 91.41 176.31 308.40

fa Tt

FiE
[ 862.30 862.30 862.30 862.30 EBITDA 248.71 366.05 557.35 833.48
YA A 488.41 488.41 488.41 488.41 NOPLAT 170.09 184.83 304.48 497.36
B 677.25 687.48 719.96 776.77 EPS(7T) 0.11 0.11 0.21 0.36
VR R ATIRGS 2027.96 2038.19 2070.66 2127.47
BEARRGS AT 2358.94 2381.48 2437.69 2536.00 SR 2022 2023E 2024E 2025E
SRR AR B G 6951.78 6795.03 9031.73 12036.24

BUKEES
&t

K= -3.24% -16.86% 50.91% 46.24%
METEE AR K -27.40% -4.60% 86.67% 72.23%
SRR 2022 2023F. 2024E 2025E EBIT K= -26.94% 8.54% 68.05% 65.27%
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BUE 2B 108.58 85.69 182.02 331.88 EBITDA Rk 22.84% 47.18% 52.26% 49.54%
17175 R 46.84 146.93 189.14 22491 IR KR -28.27% -5.82% 92.88% 74.91%
445 28 F 66.58 89.88 118.94 172.54 ZEMenm gz 118.80% -67.51% -148.84% 45.23%
PR -14.97 -11.98 -11.98 -11.98 FRIRESH
EZRLH 51.61 -253.96 -557.34 -770.77 EF= 24.70% 25.09% 25.34% 25.63%
H R E LT 100.86 60.24 22.18 22.18 PSR 3.19% 3.67% 4.69% 5.61%
ZEVIS W 359.49 116.79 -57.04 -31.24 4.27% 4.90% 6.06% 7.14%
B FRE=
b5
WARH 201.98 250.00 250.00 250.00 ROE 4.79% 4.48% 8.51% 14.50%
KHATE R -138.69 0.00 0.00 0.00 ROA 1.40% 1.35% 1.95% 2.56%
HiEsey  -468.40 -495.53 -495.53 -495.53 ROIC 4.11% 4.45% 6.82% 8.79%
Eitarginy e -405.11 -245.53 -245.53 -245.53
fEEREEL
B2
ST -391.08 480.10 1373.26 1753.15 P/E 43.14 45.81 23.75 13.58
KR 147.27 -190.99 232.11 -262.96 ) 1.23 1.48 0.98 0.67
SR 61.22 0.00 0.00 0.00 P/B 2.24 2.23 2.19 2.13
YA AR 250.26 0.00 0.00 0.00 HrE R 2.06% 1.94% 3.44% 6.01%
HihEwmey: 16509 -171.06 262.77 -424.13 EV/EBIT 29.61 30.17 21.12 15.30
BN E R -97.41 118.05 878.38 1066.06 24.03 18.06 13.95 11.17
EV/EBITDA
B
Bl TR -142.81 -10.69 575.81 789.29 EV/NOPLAT 35.14 35.77 25.54 18.72
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