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b3 K 34.02%; V2B T EF NS R A AAE 7.65 1L, BHEK
30.54%; FefR A2 AR S B 69 A1E 7. 78 14T, FrbiE Kk 33. 20%,

03 L HAZFAH, Al 5L, /5] 2403 Bk AN 28.42 12T,
Bl EL3g K 37.07%; )3 & F L NS ML A& 694 #1iE 3.06 1T, BlHigk
26.70%; FelRdE2F AR B)E 04410 3. 16 1270, FlHIEK 36. 64%, »
5] 2403 B K, TR A /NS Al AR E S E, FHEALG LI,
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BN (BF L) 7,931 11, 829 15, 591 17, 480
B oAb NI K (%) 0. 58% 49. 15% 31. 80% 12.12%
a4 (B % ) 671 1,208 1,725 1,969
)3 K E (%) -15. 09% 79.97% 42.81% 14.10%
WAk E (L) 0.78 1. 40 2.00 2.28
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2022A 2023A 2024F 2025 2026F 2022A 2023A 2024F 2025F 2026F
Ll 1,095 2,141 2,208 2,853 4,184  FLAA 7,885 7,931 11,829 15,591 17,480
S A T T 3,080 3,458 4,946 6,514 7,338  FARE 6,454 6,290 9,216 12,078 13,486
&% 1,124 1,377 1,937 2,501 2,833  &LAERMMW 48 52 70 96 108
AR T 586 286 300 377 427  HERR 143 153 218 291 326
A A 5,886 7,263 9,392 12,246 14,782 ERR A 226 268 432 535 611
KA AL H 0 0 0 0 0 %55 R -28 53 0 0 0
FX AP B R 0 0 0 0 0 &= BALAR K -29 -16 -5 -4 -4
S Ve 6,393 6,916 7,288 7,351 7,240 ik 41 41 60 79 89
BT 125 213 177 172 171 AAHEZS 0 2 0 0 0
A e 188 760 1,075 1,427 1,803  ELAlE 906 759 1,398 1,964 2,242
KMo 5k A 45 72 91 111 126  fedrzEdia -9 -10 -7 -9 -8
FALARR A T 7,552 9,423 12,314 15,622 18,468  FliAEH 897 749 1,391 1,956 2,233
Lyt 14,304 17,384 20,945 24,682 27,807  FiiE#t 107 78 183 230 264
LS 2,452 3,014 3,663 4,368 5,031  #AIHA 791 671 1,208 1,725 1,969
A A Fe FOK R 3,410 3,605 5,367 6,888 7,751  JEHMAESE 0 0 0 0 0
LR 898 1,777 1,777 1,777 1,777  VPERAEAFE 791 671 1,208 1,725 1,969
FAe 5 i 606 1,361 1,504 1,709 1,819
Rtk &t 7,367 9,758 12,312 14,743 16,379
AR A 863 863 863 863 863 2022A 2023A 2024F 2025F 2026F
AR 3,258 3,256 3,256 3,256 3,256  EAIE 18.15% 20.70% 22.09% 22.53% 22.85%
B Al 2,808 3,317 4,248 5,554 7,044  HEAFAIE 10.03% 8.46% 10.21% 11.07% 11.26%
V3N S AR A 6,937 7,626 8,633 9,939 11,429  HBMAMEKE 6.10% 0.58% 49.15% 31.80% 12.12%
JHL A A 0 0 0 0 0 EBIT k% -0.46% -7.83% 79.41% 40.57% 14.19%
AR M Bt 6,937 7,626 8,633 9,939 11,429  AAEEKE 17.93% —15.09% 79.97% 42.81% 14.10%
R AR AR A 14,304 17,384 20,945 24,682 27,807  ROE 11.40% 8.80% 14.00% 17.36% 17.23%
ROA 5.53% 3.86% 5.77% 6.99% 7.08%
ROl 7.07% 5.44% 8.34% 10.45% 10.55%
2022A 2023A 2024F 2025E 2026E EPS (X) 0.92 0.78 1. 40 2.00 2.28
ZEMIER 1,240 1,280 2,264 2,724 3,433 PE(X 14.07 23.65 32.15 22.51 19.73
B ALK -1,466 -2,000 -2,699 -2,365 -2,286 PB(X) .61 2,09 450 3.91  3.40
e 370 734 484 285 184  PS(0 .42 2,01 3.28 249 2.22
R 175 23 67 645 1,331  EV/EBITDA(X) 9.39 13.24 15.79 12.17 10.48
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