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52 J& WAL KA (L) 24.25-34.72
EAL(E 7 L) 46,475.06
EF (BT A): 21,126.73
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2021 2022 2023E 2024E 2025E
AW AN(TF ) 6,218 5,149 5,664 7,388 9,210
(+-)YOY(%) 55.7% -17.2% 10.0% 30.4% 24.7%
H A (F 7 L) 2,011 1,505 1,542 1,927 2,622
(+-)YOY(%) 39.7% -25.2% 2.5% 25.0% 36.1%
A\ #EH EPS() 1.10 0.79 0.80 1.01 1.37
25 F (%) 48.8% 44.1% 39.5% 39.5% 42.5%
AL B F (%) 12.4% 8.8% 8.3% 9.6% 11.6%
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E B0 H 2547 2022 2023E 2024E 2025E AR (BT L) 2022 2023E 2024E 2025E
B R AR (L) RIS N 5,149 5,664 7,388 9,210
BRIk E 0.79 0.80 1.01 1.37 ERIS: 9N 2,878 3,428 4,470 5,294
BT 8.92 9.64 10.52 11.76 ERUEST) 44.1% 39.5% 39.5% 42.5%
FR 2T IR 1.08 1.12 0.74 1.24 & AL B AR e 63 62 80 105
R AL A 0.20 0.08 0.13 0.13 R e L) 1.2% 1.1% 1.1% 1.1%
PB4 (12) ERIX 3 57 67 77 102
P/E 38.87 30.13 24.12 17.72 ER @) 1.1% 1.2% 1.0% 1.1%
P/B 3.44 2.51 2.30 2.06 EE A 479 383 513 630
P/S 9.03 8.20 6.29 5.05 R A EY 9.3% 6.8% 6.9% 6.8%
EV/EBITDA 28.49 17.98 14.35 10.57 R % R 452 486 593 780
1R 8 FY% 0.7% 0.3% 0.5% 0.5% K e A E% 8.8% 8.6% 8.0% 8.5%
BF) 58 7 15 47(%) EBIT 1,371 1,645 2,070 2,873
EXIES 44.1% 39.5% 39.5% 42.5% W 455 A -174 -106 -65 -54
S IREES 29.2% 27.2% 26.1% 28.5% %% N £% -3.4% -1.9% -0.9% -0.6%
AR EE 8.8% 8.3% 9.6% 11.6% K BALB K -70 9 14 13
K EEIRE 7.7% 6.9% 7.8% 9.5% Fig g & 98 95 118 159
BAREIRE 7.2% 7.3% 8.6% 10.6% LI P 1,661 1,728 2,111 2,910
B A3 K (%) PV &3 5 24 26 20
RN O3 -17.2% 10.0% 30.4% 24.7% FiH % 8 1,666 1,753 2,137 2,930
EBIT 3k % -36.3% 20.0% 25.8% 38.8% EBITDA 1,915 2,199 2,686 3,537
) K R -25.2% 2.5% 25.0% 36.1% PR 1344 160 208 207 305
21 A6 77 2547 H A PTIFAEY 9.6% 11.9% 9.7% 10.4%
W R E 12.7% 17.8% 18.4% 18.4% HMEFRARE 1 2 2 3
AL E 8.6 4.9 4.7 4.7 V2 & H N 8] B A g A 1,505 1,542 1,927 2,622
B E 7.4 4.2 3.9 3.9
NAe b E 3.0 2.8 2.7 2.7 w7 A& (B 7T ) 2022 2023E 2024E 2025E
28 R AR itk 4,509 8,341 9,466 10,834
R G YR P 84.9 83.5 86.0 84.8 )R YR X 1,633 1,768 2,397 2,928
V- e 239.1 203.5 216.1 219.6 # 1,886 1,909 2,642 3,177
B ERAEE 0.3 0.3 0.3 0.3 HeRHFT~ 4,792 2,586 1,941 2,253
B 1.0 1.0 1.2 1.4 AT AT 12,821 14,604 16,446 19,191

K AR AAE A 0 0 0 0

R 5,191 5,798 6,287 6,586

EEIA 691 1,143 976 804
NEREX(ETH L) 2022 2023E 2024E 2025E E i i 364 408 469 523
b S IR 1,505 1,542 1,927 2,622 AEFR A 6,773 7,887 8,271 8,454
VM FRARE 1 2 2 3 - 19,593 22,491 24,717 27,646
e T 611 564 631 678 A 152 1,337 1,463 1,675
Bl X213 & -173 -102 -104 -135 AT B3 B AT IR 2R 635 840 1,096 1,258
TERELH 130 139 -1,039 -793 FMRK 2k 0 0 0 0
BEEFENNER 2,074 2,144 1,416 2,375 HeReh ik 696 821 978 1,149
s -1,063 -1,646 981 -829 R R fm it 1,483 2,998 3,537 4,082
Eiay -2,840 2,237 730 -260 KHtE 2 0 0 0 0
HAt 97 95 118 159 ek ask 1,007 1,007 1,007 1,007
B FEDALR -3,807 686 -134 -930 AR R AT At 1,007 1,007 1,007 1,007
AR 0 1,185 126 212 AR E 2,490 4,004 4,543 5,089
AR 0 0 0 0 T A 1,916 1,916 1,916 1,916
HA -629 -184 -284 -289 EBER ARG 17,100 18,481 20,166 22,547
BT EDNLR -629 1,002 -158 77 VBT HER G 4 6 8 1
NEFRE -2,352 3,832 1,125 1,368 R AR Fe BT R AL AT 19,593 22,491 24,717 27,646
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