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B A(E T RR): 1,408.70
A A B (E T RR): 1,368.08
52 J& MR X ] (L): 13.78-20.59
BWAL(E 7 ): 22,750.53
B F(ATL): 56,354.70
R T (R): 9.59

THRR: Na)nE

EX JF 8 & X &

2021 2022 2023E 2024E 2025E
# LN (T T ) 45,670 49,793 55,616 61,067 66,456
(+1-)YOY (%) -4.6% 9.0% 1.7% 9.8% 8.8%
B AT B ) -3,753 394 1,089 1,420 1,890
(+-)YOY(%) -709.1% 110.5% 176.2% 30.4% 33.1%
4 @ # 3% EPS(L) -2.66 0.28 0.77 1.01 1.34
2A1 (%) 11.6% 12.0% 14.3% 14.8% 15.2%
BN (%) -33.0% 3.2% 7.9% 9.4% 11.1%

R RR: S FIR (2021-2022), HEFRHF R BT
EiE e BANE R BN ) P A A
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EX 3 L] 2022 2023E  2024E 2025E #)iH % (8 75 ) 2022 2023E 2024E 2025E
H LA AR(T) EDF S IN 49,793 55,616 61,067 66,456
HRAK B 0.29 0.77 1.01 1.34 AR A 43,839 47,641 52,059 56,379
AT~ 8.96 9.76 10.77 12.11 ERIES 12.0% 14.3% 14.8% 15.2%
2 E LR 1.59 3.20 2.96 3.26 B A A Ao 141 150 165 179
B R A 0.10 0.00 0.00 0.00 T LMReEY 0.3% 0.3% 0.3% 0.3%
MABIEAE (12) DX 30 845 945 977 997
P/E 48.45 20.90 16.03 12.04 EE% HES 1.7% 1.7% 1.6% 1.5%
P/B 1.57 1.65 1.50 1.33 E12 % A 2,382 2,558 2,809 3,057
P/S 0.44 0.41 0.37 0.34 FEERNE% 4.8% 4.6% 4.6% 4.6%
EV/EBITDA 9.94 7.79 6.57 5.39 AR B R 2,139 2,391 2,626 2,858
M E% 0.7% 0.0% 0.0% 0.0% HEF AE% 4.3% 4.3% 4.3% 4.3%
BAVRE ) A5 47(%) EBIT 540 2,137 2,673 3,253
ERIES 12.0% 143%  14.8% 15.2% W 4% 478 681 687 610
&) % 0.5% 1.7% 2.1% 2.6% %% N £ % 1.0% 1.2% 1.1% 0.9%
TG E 3.2% 7.9% 9.4% 11.1% F BB K -49 -26 -20 -20
#EERE 0.7% 1.9% 2.4% 3.1% BFMHE 124 111 122 133
BAERE 0.7% 3.5% 4.3% 5.2% kA1 292 1,450 1,980 2,637
B A K (%) TP &S 188 6 6 6
TR K 9.0% 1M1.7% 9.8% 8.8% #1388 480 1,456 1,986 2,643
EBIT ¥ % 149.1% 296.1%  25.1% 21.7% EBITDA 3,427 4,820 5,362 5,988
AN K 110.5% 176.2%  30.4% 33.1% ZgEEia 247 510 695 925
TR A 4647 A HITIFREY 51.4% 35.0% 35.0% 35.0%
K= R fE 67.3%  66.4%  65.0% 63.3% DE 3 %X -161 -142 -129 72
A E 1.2 1.2 1.3 1.4 V2 & BN B) B 4 A0 394 1,089 1,420 1,890
R E 0.7 0.8 0.8 0.9
e F 0.3 0.3 0.3 0.4 F = RtE (BT ) 2022 2023E 2024E 2025E
%8 REIGAT Ll 5,405 5,823 7,116 9,086
MR 3K B 4 R $ 52.2 51.0 50.4 50.5 R K 2K R 3 8,087 8,700 9,531 10,351
BB R 63.8 63.1 59.1 59.3 B 8,512 8,179 8,920 9,644
BREREE 0.9 1.0 1.1 1.1 rERDE 2,973 3,103 3,268 3,431
Bl & % A& 45 5.0 5.8 71 RAT A 24976 25,805 28,834 32,51
K HRE AL 2,087 2,187 2,187 2,187
B2 % 11,146 11,173 10,041 8,583
R IAL 2,149 2,039 1,631 1,305
AEAER(GT L) 2022  2023E  2024E 2025E b RiA 3,238 3,488 3,488 3,488
A 394 1,089 1,420 1,890 kF A A 29,136 30,875 29,375 27,630
Y HME AR B -161 -142 -129 172 #E B 54,112 56,679 58,210 60,142
[0 &2 2,921 2,738 2,734 2,780 48 I 3,008 4,008 3,508 3,008
E[ 2L d 661 525 692 636 A AR R AT IR E 8,921 9,350 10,217 11,064
BIER A zzja -1,646 297 -541 -538 TR # 0 0 0 0
BEEHNELR 2,170 4,506 4,176 4,595 L E R N 8,946 8,064 8,437 8,803
K~ -3,202 -3,501 -1,182 -981 ikt fm it 20,875 21,421 22,161 22,875
ELE 83 40 0 0 K2 12,468 13,268 12,768 12,268
H A 445 514 132 143 Ee kA% 3,065 2,927 2,927 2,927
BRENALER 2,675  -3,975  -1,050 -838 kR A At 15,533 16,195 15,695 15,195
T B E R 45 369  -1,000 -1,000 A4kt 36,408 37,616 37,856 38,070
B EF 892 388 0 0 LA A 1,368 1,409 1,409 1,409
H A -1,168 -810 -833 -788 38 AT AR 12,253 13,754 15174 17,064
BT EDNALER -231 -53  -1,833 -1,788 IR F AL 5,451 5,309 5,180 5,008
WK AT -704 418 1,294 1,970 R B Am BT A AR A7t 54,112 56,679 58,210 60,142
Bk ROP I HAAERARGDRAN B A1 A 16 8
FoR kR SR (2021-2022), &AL
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