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EPEAR(E T R): 1,908.41 2021 2022 2023E 2024E 2025E
FAl AR (T B R): 1,007.35 &LHEAN(FT L) 7,419 8,336 8,932 11,599 14,283
52 /8 \ A X () 13.68-2591 (H)YOY(%) -0.6% 12.4% 7.1% 29.9% 23.1%
T (E 7 ): 39.179.60 HA1E(F 7 ) 1,064 1,362 1,513 2,128 2,537
— = (+-)YOY (%) -20.8% 28.0% 11.1% 40.7% 19.2%
SR (EAL): 16,042.58 A& EPS(T) 0.56 0.72 0.80 1.12 1.34
R E S (7): 4.78 24 % (%) 27.2% 30.3% 32.1% 32.6% 31.2%
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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 8,336 8,932 11,599 14,283
BRIk E 0.72 0.80 1.12 1.34 ERIS: 9N 5,812 6,067 7,823 9,825
BT 4.36 4.97 5.87 6.94 ERUEST) 30.3% 32.1% 32.6% 31.2%
HREEALK 0.83 1.12 1.02 1.23 & AL B AR e 64 76 92 115
R AL A 0.15 0.20 0.23 0.26 R e L) 0.8% 0.9% 0.8% 0.8%
PB4 (12) ERIX 3 273 286 366 428
P/E 16.58 25.74 18.30 15.35 ER @) 3.3% 3.2% 3.2% 3.0%
P/B 2.73 413 3.50 2.96 EE A 163 204 243 293
P/S 4.67 4.36 3.36 2.73 R A EY 2.0% 2.3% 2.1% 2.0%
EV/EBITDA 12.37 18.82 13.52 11.40 R % R 468 484 603 714
1R 8 FY% 1.3% 1.0% 1.1% 1.3% AR % R E% 5.6% 5.4% 5.2% 5.0%
BF) 58 7 15 47(%) EBIT 1,513 1,816 2,471 2,908
EXIES 30.3% 32.1% 32.6% 31.2% W 455 A -136 22 9 -2
S IREES 16.3% 16.9% 18.3% 17.8% %% N £% -1.6% 0.2% 0.1% -0.0%
AR EE 16.5% 16.0% 19.1% 19.3% F 7 BALB K -152 -126 -138 -103
K EEIRE 10.9% 10.4% 12.6% 12.8% Fig g & -57 -22 -17 -34
BAREIRE 13.4% 14.1% 16.7% 16.9% LI P 1,573 1,705 2,402 2,884
B A8 K (%) Bk bk 1 1 -0 -0
BN K E 12.4% 7.1% 29.9% 23.1% FiH % 8 1,573 1,705 2,402 2,883
EBIT 3¢k % 31.7% 20.1% 36.1% 17.7% EBITDA 1,841 2,014 2,737 3,162
) K R 28.0% 11.1% 40.7% 19.2% PR 1344 212 223 314 377
21 A6 77 2547 ﬁ N IFALFE Y% 13.5% 13.1% 13.1% 13.1%
W R E 33.9% 35.4% 34.8% 33.9% Y HAR AR 0 -30 -40 -30
AL E 1.8 2.0 2.1 2.2 V2 & H N 8] B A g A 1,362 1,513 2,128 2,537
B E 1.3 1.6 1.7 1.7
NAe b E 0.3 0.7 0.7 0.8 w7 A& (B 7T ) 2022 2023E 2024E 2025E
278 R EAAT LR 1,292 2,834 3,740 4,809
R G YR P 98.2 97.7 97.9 97.8 )R YR X 2,254 2,391 3,119 3,833
V- e 112.2 118.3 115.2 116.7 # 1,786 1,843 2,336 3,044
B ERAEE 0.7 0.6 0.7 0.7 HeRHFT~ 1,393 1,446 1,444 1,509
B %= REE 3.1 2.9 35 3.9 AT AT 6,726 8,514 10,639 13,196

K AR AAE A 43 63 53 59

ZH P 2,719 3,045 3,345 3,624

EEIA 711 625 614 611
MARER(EF ) 2022 2023E 2024E 2025E XA W 102 101 99 97
%0 1,362 1,513 2,128 2,537 AR T AT 5,775 6,034 6,311 6,589
VL FRARE 0 -30 -40 -30 =t 12,501 14,548 16,949 19,785
e T 491 330 409 363 A 1,406 1,702 1,725 1,814

Bl X213 & 63 527 114 123 AT B3 B AT IR 2R 1,926 2,033 2,595 3,324
TERELH -350 -215 -668 -668 FMRK 2k 0 0 0 0
BEEFENNER 1,566 2,125 1,944 2,324 HeReh ik 498 538 682 858
& 7 -865 -441 -557 -544 ikl fm it 3,829 4,273 5,002 5,996
Eiay -75 -39 16 -25 KHtE 2 78 78 78 78
HA 138 -22 -17 -34 He ki 327 793 813 641
BREHALLAR -802 -502 -558 -603 JERH AR A 405 871 891 719
AR S -198 296 23 89 R AR Bt 4,234 5,144 5,893 6,715
MEAGEF 0 0 0 0 FIF A 1,897 1,897 1,897 1,897
HA -318 -377 -503 -742 EBER ARG 8,267 9,434 11,126 13,169
BT EDNLR -515 -81 -480 -653 VBT HER G 0 -30 -70 -100
NEFRE 278 1,542 906 1,068 R AR Fe BT R AL AT 12,501 14,547 16,949 19,785
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