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2021 2022 2023E 2024E 2025E
N (B 7 ) 109,464 127,554 150,358 181,315 212,396
(+1-)YOY (%) 1.7% 16.5% 17.9% 20.6% 17.1%
HA)E(E 7 ) 52,460 62,716 74,416 91,508 108,948
(+1-)YOY (%) 12.3% 19.6% 18.7% 23.0% 19.1%
4 @ B3 EPS(T) 41.76 49.93 59.24 72.85 86.73
EAE (%) 91.5% 91.9% 93.0% 93.9% 94.5%
B NS (%) 27.7% 31.8% 31.1% 27.7% 24.8%
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EX 38 ¥ E 2022 2023E  2024E 2025E FIHE(TF L) 2022 2023E 2024E 2025E
A HFR(T) ESS-NTIN 127,554 150,358 181,315 212,396
HRI 49.93 59.24 72.85 86.73 B R A 10,199 10,355 10,955 11,693
BT 157.23  190.55  263.40 350.13 ERIELT 91.9% 93.0% 93.9% 94.5%
HRZENER 29.21 71.81 73.98 98.18 T A FL A Ao 18,496 21,529 26,075 30,787
F R R A 47.82 0.00 0.00 0.00 ERIT LA 14.9% 14.6% 14.7% 14.7%
PAR A (1) T %A 3,298 3,674 4,359 5,119
P/E 34.59 30.04 24.43 20.52 TLHAE% 2.7% 2.5% 2.5% 2.5%
P/B 10.98 9.34 6.76 5.08 Sw %A 9,012 10,435 12,455 14,416
P/S 17.53 14.87 12.33 10.52 EEH R EY 7.3% 7.1% 7.0% 6.9%
EV/EBITDA 23.97 19.98 15.71 12.55 K % A 135 108 143 183
18 EY% 2.8% 0.0% 0.0% 0.0% B K R EY 0.1% 0.1% 0.1% 0.1%
BAVEE 7 8 FR(%) EBIT 86,424 104,282 127,360 150,238
ERIES 91.9%  93.0%  93.9% 94.5% %% A 1,392 874 1,685 3,017
A & 52.7%  53.4%  54.2% 54.8% W4 R E% 1.1% 0.6% -0.9% -1.4%
B EIREE 31.8% 311%  27.7% 24.8% FEBALN R 0 (] 0 0
K EERE 24.7%  24.4%  22.5% 20.8% BAAE 64 51 82 91
BEERE 31.4%  31.0%  27.3% 24.3% B b A)E 87,880 105,207 129,127 153,345
B AV K (%) ERT S 178 122 72 -66
BRI E 16.5%  17.9%  20.6% 17.1% #1388, 50 87,701 105,085 129,055 153,279
EBIT ¥ % 17.2%  20.7%  22.1% 18.0% EBITDA 88,112 106,296 129,531 152,586
PR A 19.6%  18.7%  23.0% 19.1% P AFAL 22,326 26,580 32,688 38,871
AR A A8 AR f] AL EY 25.5% 25.3% 25.3% 25.4%
KE Rt 19.4%  17.7%  14.5% 1.7% VRERERA 2,659 4,089 4,859 5,460
A& 4.4 4.9 6.2 7.9 V3 B £ N 8] B AT K 4 AL 62,716 74,416 91,508 108,948
EA R 1.2 21 3.4 5.3
A b 1.2 21 3.4 5.3 k&= i kR(BF L) 2022 2023E 2024E 2025E
%7 B AT Vil 58,274 112,334 201,105 320,343
SR Y E R 0.0 0.0 0.0 0.0 B MR 2 Bl & 4 126 2,193 658 2,557
BB B R 1,287.9 1,243.6 1,259.7  1,263.7 B 38,824 31,828 43,921 37,228
B REE 0.5 0.5 0.4 0.4 rCRHE 119,386 119,333 119,275 119,449
B & B 6.5 7.3 8.4 9.4 AT 216,611 265,688 364,958 479,577
Jﬁﬁ}]ﬂi*xﬁﬁ 0 0 0 0
B e 19,743 20,702 21,701 22,690
BRI 2,208 1,844 1,642 1,416
REARZR(ETR) 2022  2023E  2024E 2025E XA 7,083 7,868 8,885 9,778
A 62,716 74,416 91,508 108,948 R HE A 37,753 39,270 41,265 43,039
YRR A 2,659 4,089 4,859 5,460 it -Sin 254,365 304,958 406,223 522,616
A F 1,703 2,014 2,171 2,349 PRl E: 0 0 0 0
EBFIE 1,253 72 -10 25 B At 2 A TR 2K 2,408 1,550 2,773 1,944
TERETH -29,127 9,620  -5,600 6,605 FRM 2 (] (] 0 0
BEENNLR 36,699 90,210 92,928 123,336 ;t TR GAE 46,657 52,153 55829 58,643
% 5,306  -3,650  -4,235 -4,187 A AR A T 49,066 53,703 58,602 60,586
7 210 2 3 2 ¥ s (] (] 0 0
) 21 51 82 91 AR ki 334 334 334 334
B EDHAAR 5,537  -3,601 -4,157 -4,098 kR R At 334 334 334 334
AR 0 (] (] (] Btk Bt 49,400 54,037 58,936 60,921
B BE R 0 (] (] (] FIK 1,256 1,256 1,256 1,256
%) 57,425 -32,549 (] 0 BN F A 197,507 239,374 330,882 439,829
BT EHNER 57,425 -32,549 (] (] VR FALE 7,458 11,547 16,406 21,866
AeHRE 26,262 54,059 88,771 119,238 R A o B AT A B At 254,365 304,958 406,223 522,616
ik R PH AR AEN B A 11 A 18
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