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A

S1XUESS

CINDA SECURITIES

TEM 54547 2021A 2022A 2023E 2024E 2025E
FLEMA(THR) 5047 6,005 10,241 18,821 22,936
K% YoY % 24.8% 19.0% 70.5% 83.8% 21.9%
2 BN A 71T 1,047 1,825 3,226 3,976
(@7 %)

1K E YoY% 37.2% 45.9% 74.3% 76.8% 23.3%
LA EY 24.6% 25.4% 28.5% 27.0% 27.0%
I ROBY% 11.6% 14.5% 20.3% 26.4% 24.6%
EPS(H7%)(%) 2.06 3.01 5.24 9.26 11.42
A% PIE(t) 34.93 23.94 13.73 7.77 6.30
% PIB(Z) 4.04 3.48 2.79 2.05 1.55
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= R i85 HH A F)E & B4 HH A
LA 2021A  2022A  2023E  2024E  2025E 2R 2021A 2022A  2023E  2024E  2025E
Dk 11,652 17,555 31,643 41,679 51,422 Bk BN 5047 6,005 10,241 18,821 22,936
Nk 3,991 4,027 7,225 9,279 12,894 Tk A 3,806 4,477 7,322 13,739 16,743
FLCEAE 1,473 1,827 3,294 5,594 6,511 &l AL AR A 21 30 61 13 138
o 1,324 1,858 2,410 3,341 4,304 AAE A 71 110 184 339 413
TRATIRAR 109 301 659 962 1,005 FRR A 102 124 205 376 459
Ve 4,033 7,068 15,127 18,842 22,616 FRE B R 238 286 481 885 1,078
) 723 2,475 2,929 3,661 4,093 M 4% ) 7 216 42 -83 -108
FEARDK> 1,131 1,581 1,803 1,957 1,991 BALIR K At 64 -88 -180 -200 200
K EARIE 77 64 64 64 64 EE G -13 13 20 38 46
B 2 3 = 330 488 591 688 758 H e 78 47 205 376 459
R 155 150 150 150 150 E AR 817 1,167 2,074 3,666 4,518
4 569 879 999 1,055 1,019 F kSN & -1 6 0 0 0
xE&H 12,783 19,136 33,447 43,635 53,414 EIRERS 816 1,173 2,074 3,666 4,518
A AR 6,538 11,879 24,119 31,031 36,784 PR A5 L 103 126 249 440 542
#2 Bt 13 314 114 164 214 %41 714 1,047 1,825 3,226 3,976
AT 24 365 1,578 2,490 3,235 3,741 IRV ET -4 0 0 0 0
A Ik 1,885 3,419 7,564 9,992 11,402 V3 BN 3) %A 717 1,047 1,825 3,226 3,976
E- ) 4275 6,567 13,950 17,641 21,426 EBITDA 862 973 2,269 3,842 4,680
kA fi Ak 41 54 354 404 454 EPS ( %4 ) 2.12 3.01 5.24 9.26 11.42
KA 0 0 300 350 400
Hb 41 54 54 54 54 AeAER bE A
R At 6,579 11,932 24472 31435 37,238 SRR 2021A 2022A  2023E 2024E 2025E
R )8 32 St = 5
JBRAMR S 1 1 1 1 1 ZEEHRER 1,349 1,451 3,450 2,191 3,650
JEE= Y 6,202 7,203 8,974 12,200 16,176 A 714 1,047 1,825 3,226 3,976
gﬁﬁ"&*ﬂ 12783 19136 33447 43635 53414 4718 P 42 56 77 97 115
%% A 29 -35 19 26 31
#f5H HAFE
. 13 9 20 -38 -46
TEWH554F 77 7
ey 2021A  2022A  2023E  2024E  2025E BIERERH 451 279 1,370 -1,319 626
RSN N 5047 6,005 10,241 18,821 22,936 e 100 14 180 200 200
B (%) 24.8%  19.0%  705%  83.8%  21.9% ERFDAER 571 -1,762  -280 212 -104
E N3]
ﬁﬁg&/“ 1% 717 1,047 1825 3226 3,976 A 239 225 -300 -250 -150
B (%) 37.2%  459%  743%  76.8%  23.3% KR -348  -1,567 0 0 0
EFE (%) 246%  254%  285%  27.0%  27.0% e 15 30 20 38 46
ROE% 1.6%  145%  20.3%  26.4%  24.6% ERFHALR 2,241 209 28 74 69
EPS (7))  2.06 3.01 5.24 9.26 11.42 TR AR H 2,521 0 16 0 0
P/E 3493 2394 13.73 7.77 6.30 12 14 337 100 100 100
P/B 4.04 3.48 2.79 2.05 1.55 FATH BRI -81 -69 -88 -26 531
EV/EBITDA 41.59 36.98 8.04 4.24 273 AERAHR 3,008 52 3,198 2,053 3,615
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Fr R AT AL
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