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188.88%/45.50%/30.14%; *+ 5 10 A 30 HALZ&ZM 5.42 ey PE 45|
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T2 54847 2021A 2022A 2023E 2024E 2025E
B BN (T 7 L) 44,458 52,661 61,453 70,316 79,861
¥ ¥ % YoY % 32.3% 18.5% 16.7% 14.4% 13.6%
)2 N8 A FNE(E B L) 2,928 -3,004 2,670 3,885 5,056
¥ & YoY% -242.6% -2.6% 188.9% 45.5% 30.1%
24 %% -5.3% -0.4% 16.1% 18.1% 19.4%
FR B E ROEY% -12.5% -14.8% 11.7% 14.5% 15.9%
EPS(##) (L) -0.56 -0.57 0.51 0.74 0.96
WA % PIE() = — 10.66 7.33 5.63
T4 % PIB(1%) 1.43 1.65 1.38 1.15 0.97
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CINDA SECURITIES

= itk A FA FlEA FAHHA
SR 2021A 2022A 2023E 2024E 2025E SR 2021A 2022A 2023E 2024E 2025E
R H 22,880 25,812 29,114 34,513 41,166 EE 233t IN 44,458 52,661 61,453 70,316 79,861
%P RE 8,105 11,504 13,357 17,580 22,654 B RA 46,828 52,852 51,564 57,576 64,388
oA &2 0 3 1 3 1 B A B 294 245 286 327 372
FL B R 3 7,031 7,579 7,778 9,006 8,727 HEFRA 65 69 74 84 96
TR 893 1,535 1,498 1,672 1,870 ERH A 1,101 1,193 1,229 1,406 1,597
A 2,999 3,377 2,608 3,867 3,430 e &gl 585 1,229 1,352 1,547 1,757
g2 3,852 1,815 3,872 2,383 4,484 W5 A 1,371 2,136 3,334 3,808 4,225
FRDF S 91,613 105,692 119,826 133,445 146,570 BALAR kA -29 -174 -200 -200 -200
K HBEARALFE 8,074 9,198 10,322 11,446 12,570 A A 836 1,062 1,229 1,406 1,597
B2 %= (&) 57,145 62,400 75,995 87,383 97,431 Hp 235 13 123 141 162
Fik v 2,659 3,347 4,035 4,723 5,411 2k A1 -4,744 -4,063 4,766 6,914 8,984
1o 23,735 30,747 29,474 29,893 31,158 RT3 -32 -318 -45 -45 -45
# %At 114,493 131,504 148,940 167,958 187,736 EURER-S 4,777 -4,381 4,721 6,869 8,940
Hsh R A 37,752 42,004 46,427 52,606 58,785 P AgAL -525 134 708 1,030 1,341
42 B 12,360 16,261 20,163 24,064 27,965 A4 -4,251 -4,515 4,013 5,839 7,599
JIAT 24 1,909 1,496 1,826 1,883 2,265 P &L -1,323 -1,511 1,343 1,954 2,543
FLASTR 3 6,627 5,938 6,320 7,368 7,940 Ja R NG AR 2,928 -3,004 2,670 3,885 5,056
H A 16,856 18,309 18,119 19,291 20,616 EBITDA -59 2,212 12,511 15,466 18,251
IR i i 43.774 60.778 69.778 76.778 82.778 EPS (%4 ) -0.56 -0.57 0.51 0.74 0.96
KAEH 28,941 42,861 50,861 56,861 61,861
Hp 14,833 17,917 18,917 19,917 20,917 P RTR BAE B HA
At 81,526 102,782 116,205 129,383 141,563 i 2021A 2022A 2023E 2024E 2025E
VR AEARS 9,581 8,481 9,824 11,778 14,321 ZEFEHINLR 122 1,480 10,858 15,556 17,711
)2 By BN B) LA A 23,386 20,242 22,912 26,797 31,852 # A -4251 -4,515 4,013 5,839 7,599
Tk AR R 114,493 131,504 148,940 167,958 187,736 A 1B e 4,305 5,057 5,463 5,978 6,472
W45 1,501 2,256 3,565 4,076 4,577
T &M 5454 B BHL FRARK -836 -1,062 -1,229 -1,406 -1,597
EX QU it 2021A 2022A 2023E 2024E 2025E FERELS -394 -423 -1,168 860 456
Bk BN 44,458 52,661 61,453 70,316 79,861 e -203 167 215 210 205
5] & (%) 32.3% 18.5% 16.7% 14.4% 13.6% R EFE DR -9,294 -13,152 -18,341 -18,159  -17,962
V2 BN 8] %A -2,928 -3,004 2,670 3,885 5,056 TAZH -9,076 -12,865 -18,236  -18,231  -18,225
) 1 (%) -242.6% -2.6% 188.9% 45.5% 30.1% KR K -418 -396 -1,294 -1,294 -1,294
4% (%) -5.3% -0.4% 16.1% 18.1% 19.4% Ft 200 109 1,188 1,366 1,557
ROE(%) -12.5% -14.8% 11.7% 14.5% 15.9% F R ENDNE R 7,790 15,083 9,337 6,826 5,324
EPS (##) (L) -0.56 -0.57 0.51 0.74 0.96 FOAZ T 131 467 0 0 0
PIE — — 10.66 7.33 5.63 (EEN 32,181 50,148 11,901 9,901 8,901
P/B 1.22 1.41 1.24 1.06 0.89 IAF &SR E 4,635 2,268 -3,565 -4,076 -4,577
EV/EBITDA - 43.72 8.56 7.35 6.50 b e ek -1,382 3,411 1,854 4,223 5,073
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