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KEDF

FSnitA, 2401 T EHA/ EA B AR ATI7.3/2.41C, Rk
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H+15. 9%/+14. 2%/+13. 2%, *F 2 V3 &% 4] 5 %] 20.5/23.5/26.5 1¢
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ARMGT) PR EE(E7T)
195. 00 3,000
174. 00 2,500
153. 00 2,000
132. 00 1,500
111.00  py==r7om e - 1,000
90.00 - -l 500
69. 00 0
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LXEEFER (ARD)
mB 2022 2023 2024E 2025E 2026E
BN (ETT) 6,056 7,081 8,238 9411 10,595
B EKER 21.9% 16.9% 16.3% 14.2% 12.6%
I3EEFE(EHTT) 1,685 1771 2,053 2,345 2,654
IFE: SRS IR 353% 51% 15.9% 14.2% 13.2%
MEERIKES (T) 5.058 5.316 6.163 7.037 7.966
BREEUHNES TSN 312 215 8.08 6.87 817
ROE(QEEAR)(MEH) 2663% 2449% 23.68% 23.82% 23.76%
P/E 3147 18.19 1174 10.28 9.08
P/B 8.38 445 2.78 245 216
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-ST .5 SN 4,969 6,05 7,081 8,238 9,411 10,595 %A 1,973 2,448 2,422 3,841 4, 660 5,758
3K & 21.9%  16.9%  16.3%  14.2%  12.6% R & 384 371 582 491 535 574
ER-RIZ 5 ¥ -1,102 -1,349 -1,806 -2,146 -2,524 -2,852 5 2,794 3,583 4,424 5,056 5,878 6,563
%4 BN 22.2% 22.3% 25.5%  26.0% 26.8%  26.9% Rk 1, 440 1,366 666 634 640 645
£, ) 3,867 4,707 5,275 6,092 6,887 7,744 AR 6,590 7,767 8,094 10,022 11,713 13,539
%4 E N 77.8%  77.7%  74.5%  74.0%  73.2%  73.1% %8 81.4%  79.3% 72.8% 74.7% 76.7% 78. 5%
R Xy ] -731 -903 -1,015 -1,178 -1,336 -1,505 LIRS 50 49 56 56 56 56
%A E N 14.7%  14.9%  14.3%  14.3%  14.2%  14.2% Fa 964 1,514 2,325 2,566 2,597 2,618
&R -876 -1,016 -1,290 -1,466 ~-1,647 -1,844 %5 K 11.9% 15.5% 20. 9% 19.1% 17. 0% 15. 2%
RS ON 17.6%  16.8%  18.2%  17.8%  17.5%  17.4% PR 359 344 454 548 638 726
I3 A -603 -587 -636 -725 -809 -901 IR /E 1,503 2,030 3,022 3,389 3,550 3,707
R T ON 12.1% 9. 7% 9. 0% 8. 8% 8. 6% 8.5% % .8 - 18. 6%  20.7% 27.2% 25. 3% 23. 3% 21. 5%
5 K % R -33 -76 -108 -126 -144 -162 * & &t 8,093 9,798 11,116 13,411 15,263 17,246
%A AN 0. 7% 1.3% 1.5% 1.5% 1.5% 1.5% 4310 455 0 11 92 0 0 0
&A% AT AL (EBIT) 1,625 2,124 2,227 2,597 2,950 3,333 R A 3R 1,435 1,846 2,037 2,463 2,860 3,222
%45 AN 32.7% 35.1%  31.5%  31.5%  31.3%  31.5% AR Rk 1,574 1,275 1,273 1,849 2,120 2,398
% 5% R 20 41 28 62 85 105 bz 3,008 3,133 3, 401 4,313 4,980 5, 620
%4K BN -0.4% -0.7% -0.4% -0.7% -0.9%  -1.0% K 053 0 25 39 39 39 39
W ALK -3 3 0 0 0 0 2R K R 88 103 114 54 63 74
N AME RS R 15 41 22 0 0 0 e 3,097 3, 260 3,554 4,407 5,082 5,733
Eegp & 4 3 8 9 11 12 & 8 AR R RS 4,794 6,329 7,233 8, 672 9,845 11,172
%A% AT A 0. 3% 0.1% 0. 4% 0. 3% 0. 3% 0. 3% N 332 333 333 333 333 333
& ol A 1,674 2,236 2,304 2,683 3,065 3,471 ko BLA]A 3,539 4,958 6,229 7,255 8, 428 9,754
R IREES 33.7%  36.9%  32.5%  32.6%  32.6%  32.8% VO ARG 202 208 328 332 336 341
R SIEE 10 11 26 21 23 25 R AR AR SSH 8,093 9,798 11,116 13,411 15,263 17,246
CATEVR 1,685 2,246 2,330 2,704 3,088 3,496
RS 33.9%  37.1%  32.9%  32.8%  32.8%  33.0% e R S5
FIT 13 L -414 -546 -558 -647 -739 -837 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 24. 6% 24.3%  23.9% 23.9%  23.9% 23.9% E: U Eo
4 A1) 1,271 1,701 1,772 2,057 2,349 2,659 B 3.751 5.058 5.316 6.163 7.037 7.966
VRO AR ARE 25 15 1 3 4 5 AR 14.437 18.996 21.709 26.030 29.548 33.531
b & T B E)6 4 FliH 1,246 1,685 1,7M 2,053 2,345 2,654 H R BEREER 6.711 3.125 2.148 8.075 6.872 8.171
EEES 25.1%  27.8% 25.0%  24.9%  24.9%  25.0% T R A 0. 800 1.500 2.150 3. 081 3.519 3.983
R E
AL ikEzhk ARFEFAL &l aE 25.98% 26.63% 24.49% 23.68% 23.82% 23.76%
2021 2022 2023  2024E  2025E  2026E B AR EE 15.39% 17.20% 15.94% 15.31% 15.36% 15.39%
4 A1) 1,271 1,701 1,772 2,057 2,349 2, 659 FN AR F 24.45% 24.38% 21.90% 21.72% 21.83% 21.81%
g it 25 15 1 3 4 5 Wk
El I ] 169 148 173 177 189 202 FELEMNEKE  83.80% 21.86% 16.93% 16.34%  14.24% 12.59%
k2 B E -56 -21 -39 -38 -44 -50 EBIT K% 111.27% 30.74%  4.85% 16.60% 13.62% 12.96%
TiE K e T 844 -787 1,191 494 -205 -88 & A KR 114.35% 35.31%  5.09% 15.92% 14.19%  13.19%
%8 EHALLHR 2,229 1,041 716 2,690 2,290 2,722 B EEKE 25.40% 21.06% 13.45% 20.64% 13.81% 12.99%
WA TR -205 -582 -870 -504 -304 -306 k¥ 4 V]
4% 7 -1, 300 100 693 0 0 0 SR 12. 4 1.1 12. 4 10.0 9.0 8.0
B 460 54 -158 9 1 12 PR 885.3 862.7 809.3 860. 0 850. 0 840.0
3% EHALHER -1,045 -428 -335 -495 -294 -294 ISR 77.8 103.2 115.1 100. 0 100.0 100. 0
A% A 35T 0 80 0 426 0 0 B % 7 B R4 63.1 63.7 82.5 68.2 57.1 48.0
%y -446 25 96 -157 0 0 X 8 i)
B -86 -200 -672  -1,043 -1,175 -1,330 R /ARG -67.83% -56.90% -38.25% -48.91% -51.30% -54.90%
% T EHAAR -532 -95 -576 -774 -1,175 -1,330 EBIT #) 8 4R Fef& 4 -81.1 -52.4 -80.7 -42.1 -34.7 -31.8
024 RE 651 518 -196 1,42 821 1,099 ® R 38.26% 33.27% 31.98% 32.86% 33.30% 33.24%
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g 1 4 10 14 1 HBHRL&ITRS, ATHEHRTERGEE,
il 0 0 1 1 1 R 5-FH BT HEBOTER
B 0 0 0 0 0 1.00 =X A; 1.0172.0=34# ; 2.0173.0="F
F 45 2.00 1.20 1.19 1.21 1.02 3.0174. 0=
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FEN: AR 6124 A R LakiaE A 15%A L
W MAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
WA AR 6—12 AN W T 2kha A& 5% A L,
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H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A A3 GEFA TR HE Y BFRZH L), AREIE B EIEFNDH RN E P F RIS IFR
FT C3 R (A G R) WHAHIEM: AREH QAN EFEDGEAF EASE P OFHRAL, BIFRE R, REMMAATHTEP X THIERARSRTLGE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR T,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIERT A LARIEAT 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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