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TLIMAN(EFHFZLT) 7293 7,115 10,468 13,939 17,736
#KE YoY % -25.4% -2.4% 47.1% 33.1% 27.2%
)2 8B a) A 129 220 402 606 860
(B 77

#KE YoY% -68.5% 69.9% 83.1% 50.6% 41.8%
EFAEST 26.7% 23.3% 23.2% 23.1% 23.0%
HRAIGEE RO 5.5% 8.7% 14.3% 18.1% 20.9%
EPS(#£#) (L) 0.32 0.55 1.00 1.51 2.14
T A% PIE(1E) 61.58 36.25 19.80 13.15 9.27
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CINDA SECURITIES
= A& A H A A F)E & B4 HH A
LA 2022A  2023A  2024E  2025E  2026E S 2022A 2023A 2024E  2025E  2026E
vk 3,317 4,327 4,944 5,992 7,663 B BN 7,293 7,115 10,468 13,939 17,736
Nk 171 328 675 1,158 2,538 Bk A 5343 5455 8,040 10,719 13,657
ELB R 0 0 4 6 7 B BB 48 45 65 81 94
o 394 594 727 852 985 B %R 1533 1,238 1675 2,160 2,660
TR 81 117 402 482 546 R 283 227 325 390 443
R 1,071 1,388 1,005 1,191 1,138 L 38 25 31 42 53
£ 1.600 1.901 2.131 2.303 2.447 4% 8 6 6 -4 -16
FRBHK* 1,219 1,216 1,168 1,155 1,120 BALIR kA3t -3 14 2 2 2
KA 6 21 21 22 22 AN 56 54 79 102 126
B 2 3 = 522 507 504 486 453 H A 85 120 105 125 142
R 109 113 110 106 103 E A 178 278 512 779 1,113
HAb 582 574 533 541 543 Ak S E 23 36 25 29 33
xE&H 4,536 5,543 6,113 7,147 8,783 #)38 % AR 200 314 537 808 1,146
Az Rk 1,846 2,760 3,101 3,579 4,422 B34, 71 94 134 202 287
2 AR 50 300 300 300 300 AR 129 220 402 606 860
FLAT 245 0 0 0 0 0 VH AR A 0 0 0 0 0
AL Ik 2 1,063 1,548 1,787 2,025 2,580 JEY-Z= ISP S 129 220 402 606 860
E- ) 732 912 1,014 1,254 1,542 EBITDA 280 334 598 946 1,278
AE A R A 347 269 191 221 251 EPS (44)(t) 0.32 0.55 1.00 1.51 2.14
SIS 199 125 51 51 51
He 148 144 140 170 200 NeHEA B E AR
R At 2,192 3,029 3,292 3,800 4,672 2R E 2022A 2023A  2024E 2025E  2026E
N ;L S
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)2 &£ 3 2,344 2514 2,821 3,347 4,110 A 129 220 402 606 860
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%% A 14 1 14 13 13
T2 4545 FFAR A
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o BH T A
LA 2022A  2023A  2024E  2025E  2026E FIEFAEH -149 80 165 -87 553
ELB NI IN 7,293 7115 10,468 13,939 17,736 e 57 17 33 44 52
R i 254%  2.4%  471%  331%  27.2% BEEDIA -185 -280 73 18 65
E NS
gfﬁg/“ I 129 220 402 606 860 FAEH 212 -68 24 74 -51
R b 68.5%  69.9%  83.1%  50.6% = 41.8% KR 3 -265 -30 0 0
%f;]f 26.7%  233%  232% = 231%  23.0% £ 24 54 79 92 116
0
ROE% 5.5% 8.7% 14.3%  181%  20.9% ERXEHAL 134 100 -251 63 -80
%F;(S;éfﬁ 0.32 0.55 1.00 1.51 214 FAE 0 0 3 0 0
b
P/E 6158  36.25 19.80 13.15 9.27 2K 250 176 74 0 0
S+ 8 S
P/B 3.40 3.17 2.82 2.38 1.94 ?ﬁ’] i 93 67 114 93 -110
YA Im
EV/EBITDA 3145 2237 12.89 7.67 4.62 o -247 153 348 483 1,380
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