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il A ME(E 7 IR): 6.168.46 TIUA(ET ) 136,405 137,340 173,410 226,136 274,059
52 18 M B (- 10873503 (HYOY(%) 32.0% 0.7% 26.3% 30.4% 21.2%
(a7 A 18211680 THEEA L) 6,726 8,266 7,008 9,633 12,999
Fr re— o135agy YOV 25.4% 22.9% -15.2% 37.5% 34.9%
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ERX Jop FEEiN 2022 2023E 2024E 2025E A% (8 F ) 2022 2023E 2024E 2025E
B R AR (L) RIS N 137,340 173,410 226,136 274,059
HRAk A 0.91 0.82 1.13 1.53 ERIS5 9. 110,739 140,733 182,306 219,382
R 7.44 8.04 9.23 10.81 2 5% 19.4% 18.8% 19.4% 20.0%
HRZEILLER 1.40 0.91 2.85 2.61 B b A4 R e 5,121 6,156 8,028 9,729
R LAY 0.30 0.30 0.00 0.00 R e L) 3.7% 3.5% 3.5% 3.5%
PB4 (12) ERIX | 5,876 7,595 9,837 11,839
P/E 32.55 25.99 18.91 14.01 Tk AEY 4.3% 4.4% 4.3% 4.3%
P/B 3.98 2.67 2.32 1.98 ik g 4,893 4,595 5,936 7,126
P/S 1.37 1.05 0.81 0.66 EIRH A EY 3.6% 2.6% 2.6% 2.6%
EV/EBITDA 22.24 13.36 9.78 7.31 K e A 6,445 8,064 10,572 12,881
1R 8 F% 1.0% 1.4% 0.0% 0.0% B & R E% 4.7% 4.7% 4.7% 4.7%
B A58 7 1547(%) EBIT 4,834 8,296 11,284 14,876
EXIES 19.4% 18.8% 19.4% 20.0% 435 A -2,488 536 578 429
S IREES 6.0% 4.0% 4.3% 4.7% M 4% A E% -1.8% 0.3% 0.3% 0.2%
BHEFMEE 12.7% 10.3% 12.3% 14.2% &AL K 337 -328 -378 -348
KEDIRE 4.5% 3.5% 4.0% 4.6% Feg g & 671 864 882 806
R ERE 4.7% 7.4% 9.1% 10.7% IR 7,967 7,143 10,250 13,990
B A3 K (%) R e 840 617 456 458
R N 0.7% 26.3% 30.4% 21.2% EURERE 8,807 7,760 10,706 14,447
EBIT 3£k % 4.1% 71.6% 36.0% 31.8% EBITDA 11,444 13,438 16,776 20,609
R IR 22.9%  -15.2% 37.5% 34.9% FARAL 554 750 1,071 1,445
FEAT RE 7 A5 47 H T EAEY 6.3% 9.7% 10.0% 10.0%
W R E 64.8% 66.2% 67.8% 67.2% b HAR AR -13 2 3 4
AL E 1.1 1.1 1.1 1.2 V2 & B 3] B A 2 A8 8,266 7,008 9,633 12,999
R E 0.7 0.8 0.8 0.8
A E 0.4 0.3 0.4 0.4 = RBKE(BT L) 2022 2023E 2024E 2025E
28R AR ik o 35,773 35,329 50,727 64,144
R MR BB B R % 15.8 15.0 14.6 15.1 )R YR X 9,347 11,514 15,140 18,298
B0 R H R 59.1 60.2 57.5 60.2 B 22,375 24,685 33,596 39,779
BR AR 0.8 0.9 1.0 1.0 HCRHF 40,186 50,657 60,488 71,023
B %= REE 5.1 6.3 7.7 8.9 AT AT 107,681 122,185 159,951 193,244
K IAREAIE S 10,286 10,286 10,286 10,286
ZH P 26,949 28,497 30,070 31,497
BEITA 8,306 9,100 9,941 10,545
AERER(FH L) 2022 2023E 2024E 2025E RIS & 8,197 9,451 10,655 11,876
%0 8,266 7,008 9,633 12,999 AR T F A 77,677 79,745 83,362 86,614
Y HL AR -13 2 3 4 A 185,357 201,930 243,313 279,858
A4 Lk 6,972 5,569 5,952 6,150 sa I 5,943 5,943 5,943 5,943
E 233 &1 -1,602 -1,082 -289 -220 AT B35 B AT IR 2R 59,367 65,960 89,541 106,108
TERELH -1,312 -3,784 8,925 3,249 FUMRK 2k 0 0 0 0
ZEEHNELR 12,311 7,712 24,223 22,181 iR ik 30,491 37,004 44,716 51,275
K= -15,859 -7,388 -8,663 -8,533 R RAE AT 95,802 108,907 140,200 163,326
Fy 4,779 0 0 0 SE P 15,406 15,406 15,406 15,406
H A 576 2,618 882 806 e KR 8,934 9,277 9,277 9,277
BRFHALA -10,505 -4,770 -7,782 7,727 ek R kAt 24,339 24,683 24,683 24,683
AR S 21,738 2,013 0 0 R Ak Bt 120,141 133,590 164,883 188,009
A E R 357 -256 -7 0 EES Y 8,765 8,496 8,496 8,496
i) -25,228 -4,886 -1,037 -1,037 HBMA RS 65,201 68,331 78,419 91,834
BEEHNER -3,133 -3,129 -1,044 -1,037 Y HRFR R 15 9 1 15
A AT -1,009 -444 15,398 13,417 R AT A BT A A A A 185,357 201,930 243,313 279,858
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