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2021 2022 2023E 2024E 2025E
WM (T F ) 2,047 3,540 6,304 8,721 11,405
(+-)YOY(%) 78.9% 72.9% 78.1% 38.3% 30.8%
A1 (F 7 ) 371 713 1,255 1,845 2,303
(+1-)YOY (%) 138.6% 92.3% 76.1% 47.0% 24.8%
4 @ 4% EPS(T) 1.65 3.17 5.58 8.20 10.24
2F15(%) 37.7% 38.9% 38.7% 38.7% 37.8%
M B (%) 26.3% 27.7% 37.0% 35.2% 30.5%
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R AGHR(T) RS2 IN 3,540 6,304 8,721 11,405
HRIR 4.88 5.58 8.20 10.24 AR A 2,162 3,865 5,349 7,089
R m’”‘/l 16.65 15.09 23.29 33.53 ERIES7 38.9% 38.7% 38.7% 37.8%
HR2EAER 3.74 2.02 3.92 3.02 T W ALA A Am 23 41 57 80
B LA 1.60 0.00 0.00 0.00 FUAHEEY 0.6% 0.7% 0.7% 0.7%
WAL 15 (1) FLHm 116 233 314 433
P/E 41.19 14.17 9.64 7.73 ZAEAE% 3.3% 3.7% 3.6% 3.8%
P/B 12.07 5.24 3.40 2.36 FEk M 177 347 480 684
P/S 3.45 2.82 2.04 1.56 FREEAE% 5.0% 5.5% 5.5% 6.0%
EV/EBITDA 37.22 10.51 7.30 5.81 R %R 237 441 576 753
PR 0.8% 0.0% 0.0% 0.0% AR % A E% 6.7% 7.0% 6.6% 6.6%
B AL A F5AR(%) EBIT 778 1,651 2,288 2,788
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EBIT 3k % 89.6% 112.2%  38.5% 21.9% EBITDA 834 1,698 2,340 2,845
A AR K & 923%  761%  47.0% 24.8% BT 1L 100 184 258 325
AR AL 7 4647 B HITFAREY 12.6% 13.0% 12.5% 12.6%
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R E 0.6 0.6 0.6 0.7
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R R E 9.0 15.6 19.6 23.6 AT At 7,665 10,747 14,023 19,640
K AR 0 0 0 0
R 393 404 444 483
BHEIAE 98 94 116 132
RERER(FA L) 2022  2023E  2024E 2025E R H P 60 66 73 80
HF) i 713 1,255 1,845 2,303 R F At 844 867 945 1,018
Y H MRS -18 -31 -45 -56 it 8,508 11,614 14,968 20,658
M4 FH 194 192 197 202 £33 4 3 612 612 612 612
FBBIE -60 -2 9 -16 B At B3 B AT KK 2,789 3,653 4,074 5,969
TEFEEHD 251 970 1,115 -1,758 K 2 ] 0 0 0
BB EHLER 578 454 881 680 R A 2,427 3,868 4,993 6,536
iy 257 -75 -137 -138 Uk fﬁ it 5,829 8,133 9,679 13,118
#k -830 -10 -10 -10 KA 2 10 10 10 10
H A 14 25 35 46 Hw KM 81 81 81 81
BFEHNAR -1,073 -60 -112 -103 kR st 91 91 91 91
B EHR 165 0 0 0 B A 3t 5,919 8,224 9,770 13,208
MBS 612 -187 0 0 FAF A 154 225 225 225
i -179 264 20 21 BN A AR 2,571 3,394 5,238 7,541
R EH LR 598 -452 20 21 PR -3 28-1 18 3 -40 92
AeHRE 105 -57 750 556 5 e B A AR AT 8,508 11,614 14,968 20,658
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