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o, B AR 5 32

NEMEABERRAZL L AR R AR FEMESTEL KL, AP E TREF
WA BT ZTHREF R R, RERESEIT AR HELFT A AT H TR, it
N 8] 2023-2025 @ kL AN A A 86.19/109.71/138.02 12 7, V3 &% F1iE 5 B A
11.00/13.54/17. 01 {2 o 4 F“FE N"IF R,
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PACIFIC SECURITIES

2 SR B R

RAEALLAFRMELR, MBALSTFEHEKE LK

2021A  2022A  2023E  2024F  2025F 20214  2022A  2023F  2024F  2025F
ik 1,392 1,387 6,184 7,279 8783  FAMA 4,519 6,624 8,619 10,971 13,802
R A TR 2R 2,026 2,920 3,762 4,765 5953  wLRA 2,743 4,261 5622 7,168 9, 045
B 3,035 3,722 5625 6,973 8715 @ EAHEANMm 38 50 70 87 109
AR T~ 3,319 3,574 3,959 4,280 4,675 @ HHERRA 535 623 776 965 1,173
RAF AT 9,772 11,602 19,530 23,297 28,125 ¥R 300 377 474 581 732
KA 20 682 682 682 682  M%E%A -10 4 -9 7 8
T B o 81 77 77 77 77 KEBERK -14 -17 -18 -15 -15
e 245 313 287 261 236 #FME 93 91 138 132 138
EEIAL 22 125 125 125 125 NAMEEH 0 0 0 0 0
R F F TR 97 115 115 115 115 FLAIHE 639 872 1,200 1,477 1,856
KA R 14 35 35 35 35 B SRR -5 -2 0 0 0
AR R T 9,868 11,715 19,673 23,440 28, 268 H) 8 B 634 870 1,200 1,477 1,856
& Bt 10,347 13,063 20,995 24,736 29,538  Fiig#i 44 63 87 106 134
48 IR 84 106 137 172 204 A1 589 807 1,114 1,371 1,722
A Fa IR R 2,230 3,311 4,509 5703 7,187 @ VHEEHRZ 7 9 14 17 21
KAAf K 0 0 0 0 0 )3 B L A 5 A 582 798 1,100 1,354 1,701
A 5 3,451 4,329 6,287 7,449 9,012
R A 497 500 786 786 786 2021A  2022A  2023E  2024F 2025
AN 2,427 2,539 6,126 6,126 6,126  EAE 39.30% 35.68% 34.77% 34.66% 34.47%
P& 1,601 2,220 3,093 4,447 6,148  HEAEAE 12.87% 12.05% 12.76% 12.34% 12 33%
Ja A S I A AR 4,525 5258 9,990 11,323 13,024  AEEMAEKE 43.08% 46.56% 30.12% 27.28% 25.81%
VR FRA G 56 58 72 89 110 EBIT k% 22.33% 46.55% 51.78% 24.50% 25.66%
W& FR AL At 4,581 5,316 10,062 11,412 13,134  AAlHskE 37.42% 37.18% 37.81% 23.13% 25 65%
R At AR AR 5 10,347 13,063 20,995 24,736 29,538  ROE 12.85% 15.18% 11.01% 11.96% 13.06%
ROA 5.62% 6.11% 524% 547% 5 76%
ROIC 10.64% 12.23% 10.31% 11.37% 12.48%
2021A 20224 2023  2024F 2025 EPS(X) 1.18 1. 61 1.39 1.71 2.15
ZEBIAERK 141 360 1,006 954 1,342  PE(X) 64.31 56.42 34.53 28.04 2232
BHFERAR -62 -825 133 132 138 PB(X) 8 29 8 58 3.80 335 292
AR ALAR -25 423 3,479 8 24  PS(X) 8 .30 6. 81 4. 41 3. 46 2.75
L4 Hm 5 51 -36 4,797 1,095 1,504 EV/EBITDA (X) 61.71  51.02 26.65 20.79  15.83
HAHRIE: IFIND, & FH#iEH
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FIE had TH RZ
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1. TR

FHF: it AR 6 AR R, T BEAKEIR & TP K 300 4540 5% A L
ik AR 6ANA R, ITLEAREIRAT P IE 300 354 —5%5 5% 14 ;
FE: TR KRO6ANAARN, TR EAREIRAKT 7K 300 454 5% AT o

2, NEFR

EN: AR O6MNAR, MNRAR IR 300 455k E £ 15% A 1 ;

¥ Mt ARKR6MNARN, ARt IR 300 55k T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B I ARKRO6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR KRO6MNARN, MNEARM IR 300 455K MEIKT-15% AT .

> 8] e hb

R F KR AL EALH 9 TS L FDE_E LT
LHETHA B 500 FEFTREANTHE KFFIER
R T AR E X B R ARG E AR I A 19 & 1904
JTR KEF EF % 988 5 102 K-FFIEAR

EE LR ENTE R = P FIE B TH HZ
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