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o8] B AR 2022 SFF o 22 F2 8 R AE AL 64.17 127, yoy-25.69%; Y2
&% #8-3.34 12, yoy-1,670.90% ; F=dE vz & % #1189 -4.18 {2,
yoy-264.56%. 22 FREFFERARE, LHFRLET., KB HRTL
Big B %, NS RENERBA L, HL2EALGRE LN, ERBFFPL.
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n RFRERRARM, 22 FRSFRILET, 22 F05 KRB 64.17
27T, yoy-25.69%; Y344 #1iH-3.34 17T, yoy-1,670.90%; H=df)z 44
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22 FN A BMR LS BR AR, BB ARG T BE ), &
b Q4 EAMEI 16.02 12T, yoy-33.36%; U3 A& A109-1.63 1T,
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FHPRIERK, 23 F 3 A 1 H#ERTERT L, ALK LEEE,
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PR R IR, Mk 22 F 52 L8 Ik 3.14 12 T, yoy-10.08%),
23 FAFHABMA T LRIEE R LA TS FHRAL, B yoy+67%.
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m 22 FAITREEELGHET, BN TETRAKEE S, EHETR.
W, Suhh, WAZT G L AFAGFBRBIREH LS. MERE LHRTLE K
BIR A, BB B L TTARAE R, WA D EABEEK, KM
i # 23-25 4 EPS # 0.55/0.92/1.33 7T, &7 &% % 27.4/16.5/11.4 4%,
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4$4H: 12A3118 2021 2022  2023E  2024E  2025E
EERANART BF) 8,635 6,417 10,881 13,345 14,801
3 K % (%) 208  (25.7) 69.6 22.7 10.9
EBITDA(A R T & 7) 425 (10) 1,280 1,837 2,394
Ja g4 AIEANR T BF) 21 (334) 402 667 965
K £ (%) (109.1) (1,670.9) (220.4) 66.1 44.6
KA AREE B E (AR T) 0.03  (0.46) 0.55 0.92 1.33
R TN IR E (AR T) 0.43 0.72 0.84
HENGE (%) 27.9 27.8 58.3
W B E(1F) 5189  (33.0) 27.4 16.5 11.4
T4 (1F) 1.7 1.8 1.7 1.6 1.4
EV/EBITDA(#%) 26.5 (1,714.6) 13.0 6.7 47
B S (AR ) 0.0 0.0 0.0 0.0 0.0
F% 8% (%) 0.0 0.0 0.0 0.0 0.0
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LN SIIN 8635 6,417 10,881 13,345 14,801 ##)id 42 (472) 568 943 1,364
=R ON 8635 6417 10,881 13,345 14,801 47 B4 449 468 516 554 595
Z bk A 7,038 5389 7951 9418 10,235 HiEHKALEF 9 (356) (808) 2,043  (487)
B AL R e 65 52 82 100 99 ik 404 48 20 205 52
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gL 655 661 979 1,201 1,184 H AL & (692)  (613)  (480)  (427)  (432)
AR R 9 13 16 20 22 BEEH (216) 14  (160)  (160)  (160)
%% A 194 217 191 160 109 A 92 ) 31 31 20
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P2 mALB R (39) (87) (30) (30) (30) ARATHERK (176) 933 826 (2,141)  (151)
15 MARAEAR % (33) (36) (26) (26) (26) REARERF (1,158) 324 0 0 0
AR EANE 55 3 1 1 0 i 1,106  (520) (186)  (435) (222)
NAMEE S H 8 ) 0 0 0 BREHALR (228) 737 640 (2,577) (373)
HFME 67 (6) 30 30 20 #ALRK (140)  (183) 327 612 580
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2 b F) 76 (547) 744 1,253 1,810
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I 434 51 (69) 189 316 457  F LN K F (%) 208 (25.7) 696 227 109
A 42 (472) 568 943 1,364 & AV K E (%) (144.7) (821.9) (236.1) 68.4  44.4
R R BB 21 (138) 166 276 400 VB TENSAATEBEREO) (109.1) (1,670.9) (220.4) 66.1 44.6
Va4 A 21 (334) 402 667 965 &AL AT A3 K (%) (90.8) 1,852.5 (259.9) 679 403
EBITDA 425 (10) 1,280 1,837 2,394 EFLITIEATFIIEE K F (%) 405.8 (102.2) 13536.0) 435  30.3
@ﬂﬁ%h$%@ ) 0.03 (046) 055 092 1.33  EPS(ZAMATAMEEEKFEO)  (109.1) (1,6709) (220.4)  66.1 446
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BBLAT A8 F (%) (03) (7.4 7.0 96 122

K2 AmEART BF) A1 (%) 09 (85 68 94 122
#4R: 124318 2021 2022 2023E 2024E 2025E E£F)F (%) 185 160 269 294 308
AL 6,317 6,120 9,395 7,351 10,719 )34 4)i9% (%) 02 (52) 3.7 5.0 6.5
A 1,391 1,197 15523 2135 2,715 ROE(%) 03 (55) 6.3 9.4 12.0
B MK 2 2,105 2,165 3,880 2,051 3,705 ROIC(%) (01 @31) 4.0 87 120
Rl 23 0 0 0 0 0 2Hfeh

A5 2151 2,124 2,867 2313 3317 KEAthE 05 05 0.6 0.5 0.5
FRAT R 2K 305 239 556 334 406 # RATA AL 05 0.7 0.7 0.3 0.2
BRI~ 0 0 0 0 0 AALE 0.9 0.9 1.0 1.0 1.1
H AR 366 395 568 518 577 ZiEfe 7
JERFH T~ 11,132 11,445 11,530 11,583 11570 %% *RA4% 0.5 0.4 0.6 0.7 0.7
P EESy 2,870 2,857 3,007 3,157 3,307 mMIkKFEHE 4.0 3.0 36 45 5.1
B % 3 4,620 4535 4,684 4,755 4,841 EAKHKA4FE 7.1 5.6 8.4 9.3 95
R~ 1,226 1,189 1,237 1230 1218 %A%

SR 5~ 2,417 2,865 2,602 2,441 2,204 HE %A E (%) 9.5 10.3 9.5 9.5 95
- 17,449 17,565 20,925 18,934 22,289 & 3% H % (%) 76 10.3 9.0 9.0 8.0
R R 7279 6525 9629 7,359 9,460 AF &% A FE (%) 0.1 0.2 0.2 0.2 0.2
48 IHE 2K 3,416 3,710 4,407 3,151 3,000 M %% A% (%) 22 34 1.8 1.2 0.7
B AR 1,206 1,071 1535 1,343 1,785 HBEIIR(L)
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K # 3 618 1,257 1,385 500 500 HRA I (RATRERE) 8.8 8.3 8.9 9.8 11.1
H ALK AR 930 1,680 1,241 1460 1,351 A& 0.0 0.0 0.0 0.0 0.0
R Ak E it 8,826 9462 12255 9319 11,310 f{ii%E
A 724 724 724 724 724 PIE(F A prif) 5189 (33.0) 274 165 114
VR FRA G 2275 2,083 2250 2,526 2,925 P/B(FZ##iik) 1.7 1.8 1.7 1.6 1.4
V3 8 BN B IR 6,348 6,020 6,421 7,088 8,053 EV/EBITDA 265 (1,7146)  13.0 6.7 47
R AR R R B At 17,449 17,565 20,925 18,934 22289 MMH&/ER (4%) 122 (35.3) 37.3 29 7.2
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