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202431 AR . 2022A 2023A 2024E 2025E 2026E
BN (E F L) 2,325 2,602 3,380 4,469 5,887
YOY (%) 459 11.9 299 322 31.7
)32 54 A (A 7 ) 264 255 353 460 600
YOY (%) 147.9 -3.4 38.0 304 304
24 E (%) 29.9 29.2 30.7 30.5 30.3
% #) E(%) 10.1 8.5 9.4 9.1 9.0
ROE(%) 59 5.3 7.2 8.6 10.1
EPS(#3#/71.) 1.00 0.96 1.33 1.73 2.26
P/E(1%) 49 .4 51.1 37.0 28.4 21.8
P/B(#%) 3.3 3.1 29 2.7 2.4
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R MK E A RO H R 3K 443 665 0 0 0  TLHLRAMHMm 10 16 19 25 32
Hpb Ak 25 34 43 59 75 ELFA 77 88 108 130 165
AT IR 20 34 36 56 65  FHEHEM 190 227 297 357 412
B 1060 1090 1644 1982 2808 AT KA 125 172 204 268 366
AR T 62 86 86 86 86  WM&HA 7 -17 29 84 137
ERB R 2173 3403 3892 4495 5234 F{ABAEHK 27 -60 -68 -22 -29
KA 225 271 337 377 420  HAbdei 26 37 57 22 22
B 2 3 848 1064 1482 1961 2522 AARMAEEAIE 21 28 0 0 0
TF = 393 437 505 584 666  BFHMHE 41 29 46 38 38
H AR R T 707 1631 1568 1573 1627  FAREKE 0 1 0 0 0
¥ x & 5098 6272 6946 8326 10439  #FLAHE 300 291 402 521 680
A G A 806 1277 1767 2847 4533 FAMEN 1 1 1 1 1
s AR 157 185 1334 2423 3953  FLI I 6 3 6 5 5
REAT 23 B AR AR 423 836 0 0 0 AIHEHR 296 289 397 518 676
AR {AT 226 256 434 423 580  BTiFAL 60 69 79 111 147
ERS Rk 307 864 784 723 671 % A7 236 220 318 407 529
KA 2K 209 750 670 608 556  URBAEHE 29 -35 -35 -53 -70
HALAER ) 98 114 114 114 114 Y255/ 8448 264 255 353 460 600
® At 1112 2142 2552 3569 5204  EBITDA 385 464 601 839 1137
VB ARG 21 -45 -79 -132 203  EPS() 1.00 0.96 133 1.73 226
A 266 265 265 265 265
FTANAR 3128 3062 3062 3062 3062 EXZE RIS 2022A 2023A 2024E 2025E 2026E
[ & 706 907 1159 1481 1901 RK A
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AR AR A 5098 6272 6946 8326 10439 2 LAIE(%) 165.0 3.3 383 29.6 30.4
V2B TE N )4 Y) 147.9 3.4 38.0 30.4 30.4
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25 & (%) 29.9 29.2 30.7 30.5 303
A (%) 10.1 8.5 9.4 9.1 9.0
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ZEENASR 15 251 -165 270 203  ROIC(%) 7.9 6.3 7.0 8.0 8.7
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I8 4K 106 143 167 230 305 W R E%) 21.8 34.2 36.7 42.9 49.8
w435 A 7 -17 29 84 137 % R (%) 212 3.5 22.8 34.8 50.5
S TP -41 29 -46 -38 38 AmArE 3.6 22 1.7 1.3 1.1
TIEREEH -497 242 -620 -396 707 aEE e E 22 13 0.7 0.6 0.5
Atz g AR 204 176 -14 -17 23 BB
BT EFHALRA -847 -1026 -610 -795 -1006 B R REE 0.6 0.5 0.5 0.6 0.6
WAL 806 849 590 793 1001 JL MK 2K B 4% % 5.8 4.7 0.0 0.0 0.0
EEidy -67 -194 -66 -40 43 gATREH A HE 4.6 29 5.6 0.0 0.0
H A F AR 26 16 46 39 38 HFm#EE (L)
HEFEHALR 1627 413 -86 -164 204 HROKHECRATHEE) 1.00 0.96 1.33 1.73 226
48 1045 3 -220 29 1148 1090 1529  ARREERARCRAMED) 0.06 0.95 -0.62 1.02 0.77
KA -255 541 -80 -62 52 BT (RAAER) 15.10 15.73 16.86 18.43 20.50
£ 38 B3 e 38 -0 0 0 0 k&
FANARIE Do 2511 -66 0 0 0 PE 49.4 51.1 37.0 28.4 21.8
HME T ALK -448 91 -1155 -1192 -1681 P/B 33 3.1 2.9 2.7 24
R iR 826 -356 -862 -689 -1006  EV/EBITDA 31.7 28.4 233 17.4 13.6
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