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1L, FIH¥Ehe 3.25%; V344 #1id 3.44 1T, RV 48.40%; 2022Q4
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$40: 12A318 2021 2022  2023E  2024E  2025E
ZBMRNANRT BF) 4712 4,865 6,369 7,729 8,422
¥ K E (%) (7.8) 3.2 30.9 21.3 9.0
EBITDAAK T &) 763 395 1,179 1,446 1,601
Ja B4 AHART T7) 667 344 930 1,170 1,315
¥ K E (%) (31.9)  (48.4) 170.1 25.8 12.4
RATRE AT H RO S (AR T) 0.65 0.33 0.90 1.13 1.28
JR IR B AR B (AR ) 1.04 1.36 -
BN (%) (12.9)  (16.8) -
T B F (1) 33.4 64.7 23.9 19.0 16.9
T F(12) 2.6 2.3 2.2 2.0 1.8
EV/EBITDA(#) 35.6 40.8 17.3 12.2 11.4
R E (AR T) 0.3 0.2 05 0.1 0.1
P 8 % (%) 0.8 1.0 2.5 0.5 0.6
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(AR T, BZ) 2021 % 2022 % Fl 6 (%)
EDIZ I ON 4,712.08 4,865.02 3.25
R 3,755.82 4,240.44 12.90
e R 956.25 624.58 (34.69)
2 WAL B e 2291 25.84 12.76
&35 A 117.86 156.41 32.70
HERR 32.06 36.58 14.09
B kA3 772.23 350.56 (54.60)
W RAL (6.41) (21.81) /
%35 A (71.28) (111.01) /

E g & 65.12 62.07 (4.68)
R PN 2.15 3.14 46.13
B &t 16.21 16.34 0.85
A1) R 758.17 337.36 (55.50)
P AFAL 92.25 (6.83) (107.40)
VR ABE (1.42) (0.14) /

12 & T A 8] 694 A 667.35 344.33 (48.40)
A AE R H () 0.69 0.35 (49.28)
25 F (%) 20.29 12.84 (7.46 A 55 %)
#H)E (%) 14.13 7.07 (7.06 4~ 8 5 %)
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(AR B, BZ) 2022 £ 1-3 A 2023 % 1-3 A Fl ¥5(%)
R TLON 981.15 1,072.62 9.32

B R 895.52 853.78 (4.66)

e R 85.62 218.84 155.58

B Ak Ft A B Am 4.43 5.24 18.37
S8 % A 26.72 40.09 50.01
HEFR 8.64 7.77 (10.00)
I bl 73.88 156.32 111.59
= AL 1.14 1.46 27.67
%55 A (20.39) (24.83) /
HFME 14.12 4.59 (67.49)
RPN PN 0.62 0.47 (24.50)
ERR S 1.65 1.25 (24.06)
CURERSS 72.86 155.54 113.50

PR AL 13.50 24.51 81.58

VR ARB S (0.18) (0.44) /

V2 & T E N 5] 69 4 A 59.54 131.48 120.83
R BRI (L) 0.06 0.13 116.67
EH) (%) 8.73 20.40 11.68 A& 5 %
% # & (%) 6.05 12.22 6.17 A& 5 5
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fF4H: 1203198 2021 2022 2023E 2024E 2025E 44 H: 12 A31H 2021 2022 2023E 2024E 2025E
Bk BN 4712 4865 6,369 7,729 8422 4414 666 344 930 1,170 1,315
R BLIN 4712 4865 6,369 7,729 8422 ArIEHEAL 201 256 327 388 443
7 kR A 3756 4240 5026 6,080 6636 FEKLEH (437) 498 (1,757) 889 (1,320)
B A AL R e 23 26 31 37 40 3tk 210  (916)  (154)  (193)  (241)
HEE R 32 37 41 49 52 BEEHALLR 640 182  (654) 2,254 196
ERE A 118 156 153 186 185 T AL H (282) (1,179) (680)  (680)  (630)
RS 184 222 242 294 312 #ELTH (2,020) 786 0 0 0
W 455 A (71)  (111) (78)  (107)  (146) Ak (1,861)  (134) 75 86 96
HEHlL S 45 34 50 60 65 BTEHALRK (4,163)  (527)  (605)  (594)  (534)
P2 WAL K (6) (22) (10) (10) (10) 4RATHEH 390 (173) 2,373 (1,242) 532
15 FRAEAR % (30) (24) (15) (15) (30) MM ERF (771) 821  (548) (117) (132)
F RN A 1 1 0 1 1 e 74 113 78 108 146
NAMIEE Al E 28 5 0 0 0 HEFHALR (308) 760 1,902 (1,251) 546
BAH M E 65 62 75 85 95 HIMAR (3,830) 416 643 408 208
Uy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 772 351 1,056 1,312 1,464
kSN 2 3 15 25 35 MR
Bk 16 16 14 10 10 #48: 12A318 2021 2022 2023E 2024E 2025E
#) i % B 758 337 1,067 1,327 1489 mK#EEH
P A34%, 92 @ 127 157 174 AN K & (%) (7.8) 32 309 213 9.0
R 666 344 930 1,170 1,315 &L A)HEE K (%) (32.3) (54.6) 2012 242 116
UE 3 & k-1 ) 0 0 0 0 BETENEFAIEERE (31.9) (48.4) 1701 25.8 12.4
DER: S 2 UG 667 344 930 1,170 1,315 &ALATAIHEE K £ (%) (47.9) (75.4) 516.8 24.2 9.4
EBITDA 763 395 1,179 1446 1601 AALATEATAEMEKE©%)  (38.3) (483) 1989 226 107
EPS(R #7 it A 4%, ) 065 033 090 1.13 1.28  EPS(RAMLAMER)EKE (%) (31.9) (48.4) 1701 25.8 12.4
AT 2T, P BRGER T WAL A

BALAT AL (%) 11.9 28 134 137 137
TEAIREART BF) % A5 % (%) 164 72 166 170 174
f$4H: 124318 2021 2022 2023E 2024E 2025E EA|FE (%) 203 128 211 213 212
AT 7,183 7,602 10,106 10,679 11,763 Y3 &4 #)iHE (%) 14.2 7.1 14.6 15.1 15.6
Ll 898 1268 1911 2319 2527 ROE(%) 77 36 93 106 108
Ak 2 1,238 1,710 2150 2534 2569 ROIC(%) 12.3 2.9 92 146 125
A E 814 766 1,003 1,144 1195 f2tkeeA
Vo 699 859 988 1246 1,192 FF fAfkE 0.2 0.2 0.4 0.3 0.3
FAAT k2 49 34 64 54 75 A AR 0.1)  (0.2) 01 (01) (0.2)
LR~ 157 166 217 247 250 AALE 2.8 26 24 2.0 24
HAR T~ 3,329 2,800 3,774 3,136 3,946 Fimfkh
kAT~ 4162 5065 5406 5705 5889 B EAHE 0.4 0.4 0.5 0.5 0.5
KB F 5 5 5 5 5 Rk EHE 40 33 33 33 33
B = 3 = 1,891 2,744 3,197 3562 3,805 RATKHKA#E 5.3 47 5.1 5.2 5.1
PR 196 505 483 462 441 HA#E
Ak = 2071 1811 1721 1676 1638 4HE % AE%) 0.7 08 0.6 0.6 0.6
¥ = At 11,345 12,667 15512 16,384 17,652 ‘&% A% (%) 25 32 24 2.4 22
R Nk 2542 2940 4275 5228 4989 A% AE(%) 3.9 46 38 38 37
H2 104 3K 390 217 1,449 1348 1552 W43 A& (%) 15 (23 (@12 (@4 @7
AT IR 846 1,245 1233 1765 1,508 HMEISAR(T)
HEAR B AR 1,306 1,478 1,593 2116 1,929 A RRK s (R ATHEE) 0.6 0.3 0.9 1.1 1.3
I RE 113 139 1,267 132 457  HNRZEALR(FAHEE) 0.6 02  (0.6) 2.2 0.2
K4 0 0 1,141 0 328 HRLA T (RAIAEE) 8.4 9.3 97 107 11.8
ALK A E 113 139 126 132 129 H ML A& 0.3 0.2 05 0.1 0.1
f At 2,655 3078 5542 5360 5445 fE{EbE
N 968 1,026 1,031 1,031 1,031 P/E(R##E) 334 647 239 190 169
I HILFAE 4 3 3 3 3 PIB(#A#EE) 26 23 22 2.0 18
V3 & B 8] LA AR 8,687 9,585 9,967 11,020 12,203 EV/EBITDA 356 408 173 122 114
R e R A AR S AT 11,345 12,667 15512 16,384 17,652 Mi&/Iaii (4%) 348 1221  (34.0) 99 1135
FHRR: 2N a2, P RIER TN FHAM: 2N 2N, FRIER TN
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