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EEM 5454 2022A 2023A 2024E 2025E 2026E
FLEMAN(TTA) 32172 33,937 35,373 36,689 38,215
58K % YoY % 6.6% 5.5% 4.2% 3.7% 4.2%
g ’i"‘:“)\ ARAE 574 4,268 4,898 5,548 6,287
K% YoY% 17.6% 15.0% 14.8% 13.3% 13.3%
A% 36.8% 38.7% 40.1% 41.4% 42.6%
AN FROE% 14.6% 15.5% 15.1% 15.2% 15.3%
EPS(#E 4 )( 1) 2.72 3.13 3.59 4.07 461
12 3% GE K IR A TR 5) A% PIE(4%) 30.13 26.20 22.83 20.15 17.79
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B AR ¥ FHA AR A ¥4 BFA
aitFAE 2022A  2023A  2024E  2025E  2026E RIFE 2022A 2023A  2024E  2025E  2026E
A= 32,002 29,612 36,875 39,860 44,824 2R IN 32,172 33,937 35373 36,689 38215
® P 17,855 19,282 25685 28,972 31,823 A 20,318 20,817 21,189 21510 21,917
BB 5 0 5 0 5 % AL B A 2,391 2,387 2,488 2,580 2,688
B 2 120 100 160 108 172 AKAE %A 4200 4,708 4,908 5,090 5,302
AR 282 211 254 258 263 34 & 1,473 1,519 1,583 1,642 1,711
A% 4152 3540 3,803 3581 3775 % % A 63 101 105 109 113
E2) 9589 6479 6,969 6,940 8,786 W5 % A -421 -457 -502 676  -1,130
JERFH T~ 18,309 19,644 20,823 21,944 22,998 RALAR % A7t 26 -83 44 50 0
KA RAAR R 368 365 362 358 355 BB MKA 170 172 179 186 194
BR% = (Ait) 11,009 11,146 12,665 13,862 14,941 E-) 709 786 760 787 642
P X% 2,558 2,493 2,493 2493 2493 % A3 5001 5737 6,586 7,457 8,451
£ 4374 5641 5304 5230 57209 sk 5 10 10 9 10
K8t 50,312 49,256 57,699 61,803 67,822 #3883 5006 5,746 6,595 7,466 8,460
A R 19,672 16,918 20,406 20,359 21,669 P AR A, 1,201 1,398 1,605 1,811 2,052
KI5 225 0 231 483 780 AA1 3,805 4,348 4991 5,655 6,409
Bt 23 198 194 185 199 193 SR AR 94 80 92 108 122
BiAE AR 3,464 2,953 3,622 3,052 3,748 DR 22 S0P 3,711 4,268 4,898 5,548 6,287
ER) 15,785 13,772 16,366 16,624 16,948 EBITDA 5407 5,961 5669 6,400 7,210
ET X T L 3 4368 4,083 4,048 4,013 3,978 EPS (%) (&) 2.74 3.14 3.59 4.07 461
KA A& 0 0 0 0 0
-2 4368 4,083 4,048 4013 3,978 RERE ¥B:HFFA
A4t 24,039 21,001 24,454 24,372 25,647 RIHFE 2022A  2023A  2024E  2025E  2026E
PR S &Y & 777 805 897 1,005 1,127 BEEHALR 4879 2,778 7,081 6,296 6,062
Ja BN SR AR 25495 27,449 32,348 36,426 41,048 &A1 3,805 4,348 4991 5655 6,409
i A A AR A 50,312 49,256 57,699 61,803 67,822 AL 1,125 1,182 159 218 284
| -447 -476 5 16 28
&M 5454 ¥ FFA BRMRE 170 172 179 -186 -194
2HFR 2022A 2023A  2024E  2025E  2026E FIER AT 759  -2,203 2511 1,016 -255
% 3k BN 32172 33937 35373 36689 38215 # -193 98 -406 424 211
R Ha(%) 6.6%  55%  42%  37%  42% BREFEHAEA 2199 3,463 -869 -1,740  -1,780
Ja B 4] 3711 4268 4,898 5548 6,287 F AL ® 1,738 895  -1,154 -1,148  -1,139
R Ha(%) 176%  15.0% 14.8%  13.3%  13.3% KA 1,112 -3,295 -70 -959 -842
£A1 % (%) 36.8% 38.7% 40.1%  41.4%  42.6% ¥ 651 728 355 367 202
ROE(%) 146%  155%  15.1%  152%  15.3% EREHALR 1,676  -2,868 191 1,269  -1,431
EPS(# #)() 2.72 3.13 3.59 4.07 461 TR I 0 0 0 0 0
P/E 30.13 2620 22.83 2015  17.79 e 229 0 231 252 297
P/B 4.39 4.07 3.46 3.07 2.72 A B BRI S 1576 -2534 5 -1,486  -1,693
EV/EBITDA 2389 1389 1525  13.03  11.20 M4 3 3R 1,026  -3,548 6,403 3,287 2,851




7t N ]

D&, RSEHER M, BITKFEFFME, FAFEIT, ¥ AT LEM
FERRARLRAN T, §ILRE AR S IERME R HEAFF I, 2020 590015
KRR AR ASHAEEG, B PR R LR RAL B TRAL KA N

RApH, ANEIXFHEL FF. ZFFNFE, ekfTLIAFRAF, ME#ENG
BATL+=F, ABLEPMNEE. BE. SFBELAF-SBHME T LowmE. X
S, PRBMALYA R FRELE, FLB4ER BRATRFE MaBEFLEY
HIE|EM, LEBROTRSFHELEEER.

RE, ToafFsARmE, FLTLERMEZ XS LGRS, BE2FE XA
LEERFLEIHRFHAAEE. AELH S (RAFZFARE. RFLL, T
EZ. RELL) fegdfmd (REALELOE. £L7m) .

AWM, 2#FME, BELFANKFITHEFHAL. EERRL RS LS
(REA Rk om, BB, J2Lig Sbagwn. 24T HRER. WMTFES
), REFREEETRLE.

RFAR, ZFFRE, FLFANKFLEFFR. AE2aB (REFLAMFS. &
Mok, PMEE. LGE. SFEL, BRE. FTRG. A% FERR) .

HEHR, RERERBFREEFME, BINEFRIFEH KA ERT RS, A
&= KRG DRI ML BT, 18 KA LI AR LT L RA. 2021
F N B RERAEHRA AT, 2021/2022 50 B AL S A& R . 2023 F e Az 3 4E 5
oA AN, E2FE2 G BRI,

EEY, £FREAARXKFEEFAE, FEMXFLFF+ARLANEE, B ELHE

(REAZHRERE., F 58, TXRFE) . O (RAFLRELR. ABTH,
KARFE)  AREE (REAF L AR ATk,

HHEERE— R LT AR EHRE http.//www.cindasc.com 3



http://www.cindasc.com

ST A
BT AIRAE 2RI N B A2 oI P B, AARA EFB L F 9L T, o P BER LR ZMETHER S
S AB OB SR R LA B ARSI BT AR W BT R AL R AR T AT T A B ILE . AAFT B9 AEAT 48
BRI TE 5, Rh, LKA 5 ARE T ORI & LRI 5 B R 48 £,

R
BHRAEFRRHA RN GOAT JA BRER VEA T BEE AT ERBT S WL § T 4. ARE b G HERFAEHFAF.

ARERAN HEAIEFREZRA DR BEHEP GF BB, HEREP BB R RTREBY A AL, 54 5 L
FHRE AR, AREARBLLERFZEF, ATEOMRATF. FREFTABBRAKIARERALLA ANE G S ARE
Fo BPRESINRAA XARE G L, G RRFRAA L EG 8 ZR:E, 3 AREGAS R RAMALRE G TEREN
.

ARERETARREFRATHEGCNTG EHF, 2EHERTRIENTESL &AM TERE, FRENEHT L, 1H4E AT
WAL A AR AT h B B 8 E A AU, ARS8 69 1E R ST AF 909 ds . M RABTMAT fe 2 LT RALE 693, & &
ER IR ARE 9 LA EAE A B L MGRIE. AARREE, REERNRREE RE RATRRLE W T ik, HEE
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