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A (F 7R 1,689.51 2021 2022 2023E 2024E 2025E
il A BL(E 7 I): 163245 FILHN(TF L) 21,091 19,934 22,140 24,567 27,155
52 A A B L (2): 21753132 (FF)YOY(%) 25.2% -5.5% 1.1% 11.0% 10.5%
(T ) 30.466.00 T HIHA(EZ ) 3,513 3,136 3,963 4,427 4,960
— - (+/-)YOY(%) 22.8% -10.7% 26.4% 1.7% 12.0%
ERAEAL): 3031458 - s EPS(%) 2.08 1.86 2.35 2.62 2.94
FRA R (): 1338 2 h&(%) 31.8% 29.2% 30.0% 30.2% 30.5%
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EEWHABIT 2022 2023E 2024E 2025E #)H & (F 7 ) 2022 2023E 2024E 2025E
HREAGHR(T) R BN ON 19,934 22,140 24,567 27,155
AL S 1.86 2.35 2.62 294 RSP N 14,106 15,508 17,147 18,882
HRLA T 12.40 14.85 17.58 20.63 ERAESA 29.2% 30.0% 30.2% 30.5%
FRBELLER 2.17 2.29 2.50 2.78 & b LA R e 221 245 272 300
BTN A) 0.66 0.00 0.00 0.00 FAREEY 1.1% 1.1% 1.1% 1.1%
MBI A4S (12) R0 760 844 936 1,035
P/E 13.94 9.96 8.92 7.96 Tl AEY% 3.8% 3.8% 3.8% 3.8%
P/B 2.09 1.57 1.33 1.13 R 1,025 1,138 1,263 1,396
P/S 1.98 1.78 1.61 1.45 R AEY% 5.1% 5.1% 5.1% 5.1%
EV/EBITDA 11.91 9.78 8.14 6.60 R R 861 956 1,061 1,173
M EY% 2.5% 0.0% 0.0% 0.0% R R E% 4.3% 4.3% 4.3% 4.3%
BA) R A 25 47(%) EBIT 2,963 3,449 3,888 4,369
ERAES 29.2% 30.0% 30.2% 30.5% W %% R 106 64 44 -4
S IREES 15.7% 17.9% 18.0% 18.3% W% % N E% 0.5% 0.3% 0.2% -0.0%
FRENER 15.0% 15.8% 14.9% 14.2% K ERAAB A -55 100 50 -2
KEDIRE 11.0% 11.8% 11.3% 11.3% B E 34 38 42 46
BAREIRE 12.1% 11.8% 11.3% 11.1% =R IR 3,311 4177 4,662 5,220
B A K (%) RS & d -28 -28 -28 -28
ER RO ¥ -5.5% 11.1% 11.0% 10.5% #)7H E 50 3,283 4,149 4,634 5,192
EBIT 3 & % -22.4% 16.4% 12.8% 12.4% EBITDA 3,785 4,009 4,483 4,999
A A)E K R -10.7% 26.4% 11.7% 12.0% P i3t 140 177 197 221
121K Ak 77 2547 H AT E Y 4.3% 4.3% 4.3% 4.3%
K= E 25.0% 23.7% 22.6% 19.6% HMEFRARE 7 9 10 12
A E 21 2.4 2.8 3.4 DEY- L= INE D7 P AP 3,136 3,963 4,427 4,960
B E 1.5 1.8 2.2 2.8
WA 0.1 0.4 0.8 1.3 & R h&(BH L) 2022 2023E 2024E 2025E
278 R EIAR Lk o 556 2,650 5,820 8,723
R MCK 3K B 4 R 4K 36.5 36.5 36.5 36.5 T2 K 2K R R MK 2 A 2,180 2,422 2,687 2,970
Ve EE 3 70.6 70.6 70.6 70.6 B 2,727 2,998 3,315 3,650
W REE 0.7 0.7 0.6 0.6 HeRHFT > 5,510 6,560 7,189 7,626
B 1.6 1.7 1.8 1.9 RAF A 10,973 14,630 19,011 22,969
Jﬁﬁﬂﬂuxﬁﬁ 265 267 267 267
Bz &~ 12,459 13,209 13,950 14,674
AEIA 1,294 1,637 1,854 2,004
ALRER(FTH L) 2022 2023E 2024E 2025E E i i 2,502 2,692 2,879 3,063
b S IR 3,136 3,963 4,427 4,960 AR T AT 17,631 18,899 19,993 21,051
VBRI 7 9 10 12 A 28,605 33,529 39,004 44,020
e T 985 460 545 632 s A 2 168 613 1,067 488
2T IE -393 -452 -495 -564 AT Z AR AT K AR 1,863 2,048 2,265 2,494
BEHFETFH -7 -119 -262 -335 AT 2 0 0 0 0
ZEEFNNER 3,664 3,861 4,225 4,704 HeRsh ik 3,239 3,397 3,579 3,773
s 914 -1,128 -943 -864 A et 5,270 6,058 6,911 6,755
F'S -1,380 -1,003 -500 -300 Kt 2 490 490 490 490
At 37 6 42 46 Hekin 1,401 1,401 1,401 1,401
BEEDALK -2,257 -2,124 -1,402 -1,118 AERH RAT AT 1,891 1,891 1,891 1,891
i€ Sy 4,927 445 454 -578 AR E 7,161 7,949 8,802 8,646
JEMEH 52 (] (] (] FACH 1,690 1,690 1,690 1,690
HA -6,402 -88 -107 -105 EBER ARG 20,956 25,082 29,695 34,855
BT ENNELR -1,422 357 346 -683 VB FER S 488 497 507 519
Mo ie 12 2,094 3,170 2,903 R AR Fe BT R AL AT 28,605 33,529 39,004 44,020
HiE: APt EAARRELENE A 12 A 29 8
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