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s 81,724 85,296 88,847 4 9 89,243 0
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B - R 290,508
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RS AT EF (%) 43 5.0 40 3.8 37 38
BEFEHFIEEE (LaF) 6.70 9.36 6.69 -28 0 271.77 27.99 29.87
¥ - %R 6.89 22.71 25.09 27.44
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M4 B
ik (BFAARR) MEFREER (FAARAN)
F412R318 2022 2023 2024E 2025E 2026E E 129 3P 2022 2023 2024E 2025E 2026E
WA 1,046,236 1,084,662 1139088 1204630 1,274,047 e 1L 13867 31650 44310 46515 50,926
EH A H A (889,163) (924958)  (962.935) (1,013518)  (1,068,543) . i e A o e
41 147,073 159704 176,153 191,111 205,503 BT ELPRE 2 AR 2195 (1,010) 412) 0 0
WERFEEA (111,836)  (114401)  (121,333)  (120.801)  (138,790) 17 0p 2 pA 7,236 8292 21,589 20,494 21,121
& kA (16,893) (16393) (16,921 (17,963) (18,942) FEFATH 22119 16,547 1618 11,353 5129
AL H RN/ R 1,379 (2,885) 0 0 0 14 % 2106 2,881 2757 2832 2845
&% F) i 19,723 26,025 37,899 43,348 47,772
Non-GAAPHR At F # £ % 4134 27,583 /441 43163 49,180 53,042 B (4,176)  (8,393)  (6,666) (6,977) (7,639)
W F AP (2,106) @2881)  (2757) (2832) (2,845) B 2§ R mEein 14472 9,554 2,507 743 954
&R A A AR T (2195) 1010 a2 0 0 SFEHN LR 57,819 59,521 65704 74,958 73,337
eIk AA/ R (1,655) 7,496 8,757 6,000 6,000
B F9 13,867 31,650 44,310 46,515 50,926 TR (22,903) (20,012) (14,461) (19,736) (21,120)
it (4,176) (8393)  (6666)  (697T)  (7639) P (28,623) (44,022) (14,901) (10,904) (12,398)
i a‘m;‘i 539 910 (1,110) (843) (757) B RS & (25000 4491  (1.947) 58 64
A 10,380 24,167 36,533 38,695 42,530
AR A 5 3 B A5 10,380 167 3653 38,605 42530 N TR ST (54,026) (59,543) (31,309) (30,582) (33,455)
Non-GAAP# At &) 4 #1: 28,220 35200 42,820 44,207 48,461 b 1870 313 (18583) (21646) 3453
EPLARE(FH R4 #j";;iifi* 7,240 (629) 4,928 3,381 4,154
N i (13,087)  (6,741)  (8,800) (10,707) (11,074)
#3127 31p 2022 2023 2024E  2025E  2026E Wt ok o "
WhE e RN 85115 79308 93,198 109,569 147,371 T TR £ (4.843)  (1,551) 0 0 0
4 e 141095 118254 135992 149591 164,550 L R 1180 (5.808) (22456) (28972)  (3,467)
SR EREE I 2 24414 23055 26,813 26,392 27,755 TR EI A 3,490 125 1,808 966 1,387
wF 77949 68058 71,765 75403 79755 EE 76,652 85103 79,451 93,198 109,569
B A 22,501 19,045 20,041 21,219 22475 ERIM & 85115 79,398 93,198 109,569 147,371
P TS 351,074 307,810 347,809 382,173 441,907
F A 11,611 80,840 83,265 85763 88,336 44w &
ECRIND A 8 1 66,241 79955 77,266 81,115 84,769 #£ %125 31p 2022 2023 2024E  2025E  2026E
A F P 9139 6935 5576 4,394 3351 FEFPR(L A A)
BRI D P T 57641 56,746 53909 51213 48,653 P & e F 6.620 15359 24251 25021  26.808
RS 99,544 96,672 100,799 105,173 109,799 PO BLEE L E 6532 15267 23685 24452  26.213
EXBTr 244176 321,148 320,815 327,658 334,908 Non-GAAP#= & e 35z & 17.730 22236  27.766  27.992  29.868
Exr 595250 628,958 668,624 709,832 776,815 R 8064 4258 5705 6766  6.825
FORPR G 134.277 146.467 171.403 185.198 198.934
e i AR 12,146 5,034 0 0 0
PSS N 204,085 208,822 216,295 231,022 240,367 FURF & 47 (%)
AT 50,330 51,794 55927 58625 63,229 S 141 147 15.5 15.9 16.1
Komeh & 266,561 265650 272,222 289,647 303,596 EBITDAf /-5 26 32 5.2 53 54
LS NS 30,233 41,966 28417 6771 10,224 EBIT -5 19 24 33 36 3.7
P R | R AR 6,511 9,267 9,730 10,217 10,728 e 1.0 22 32 32 33
ERES I 17,822 15695 16,561 17479 18,450 132 4 44 (%) - Non-GAAP 2.
X & 54,566 66,928 54,709 34,467 39,402 2 41% 14.1 147 155 15.9 16.1
B f & 321,127 332,578 326,931 324,114 342,998 EBITDA{ -2 32 39 45 48 49
IR 184,041 184204 178,036 167,585 153,896 % ¥ s 26 33 38 4.1 42
iHE 2 HB FAAD 29,325 47,654 86,353 125,491 168,875 A 2.7 3.2 3.8 37 3.8
RAERE 213,366 231,858 264,390 293,076 322,771 2184 (%)
itk Fhipa L 590 614 614 614 614 ROA 19 39 56 56 57
Ead ]S S 60,167 63,908 76,690 92,028 110,433 ROE 49 109 147 139 13.8
ERF 274123 296,380 341,693 385,718 433,818 ROIC 49 6.0 9.4 97 97
FALR I 2P AL R AT T
e
AR AR E (%) A& AME AME AME AME
TmEh L & 1.3 1.2 13 1.3 15
ER X 4 30.7 284 26.1 26.1 26.1
BTk % §5 % 4 5.6 6.8 6.8 6.8 6.5
s DRI LR S 60.3 63.6 63.1 63.1 63.1
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