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2021A 2022A 2023A 2024E 2025E 2026E
FEWANEBELTT) 1051 1213 1513 1848 2252 2539
[FIECIZIR (%) 24% 15% 25% 22% 22% 13%
FHEEHTT) 36 78 113 87 109 135
[FIECIZIR (%) 7% 120% 45% -23% 25% 24%
EFIE(%) 17% 20% 18% 18% 19% 20%
SREF(7T) 0.36 0.79 1.14 0.88 1.10 1.36
ROE(%) 6% 12% 16% 1% 13% 14%
PE(fZ) 38 17 12 16 12 10
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B =KiRFRIUE

ArrthiaE Figzx
B BATT 2023A 2024E  2025E 2026E QEf: BAIT 2023A  2024E  2025E  2026E
whES 64,871 77,381 95129 116,334 EMNIA 151,298 184,778 225162 253,915
R R R KRR 41513 50,699 61,780 69,669 EAS 123,523 151,342 182,645 204,362
FRAT R 288 351 428 483 Bl F SR M0 4,758 5,811 7,082 7,986
HAth R BGR 894 1,092 1,331 1,501 $HEZEH 7,645 8,191 9,482 10,158
FE 13,466 16,499 19,911 22279 EIEHEH 4,098 4,625 5,175 5,315
HithRan&r~ 9,903 12,057 14,656 16,506 FHAZEF 5,980 8,030 10,670 13,032
&=t 130,935 158,079 193,235 226,781 WSEH -897 -620 -919 -1,168
KHEARRAUS & 13,787 13,180 13,322 14,052 HfhREiR= - - - -
EIE&EF~ 20,204 19,244 19,488 19,886 IREULES 3,050 533 1,068 1,118
ERETE 1,914 4,012 4,446 4,249  NARINEZENRES -19 - = =
TR A= 15,046 14,804 14,802 13,630 EMFE 10,447 8,479 12,616 16,071
KHERfShEZE A 24 20 16 13 HithEE SR - - - -
HitAERehEr= 8,261 7,923 7,271 7,793  FESER 10,589 8,583 12,721 16,177
ERF=SIT 59,236 59,182 59,345 59,623 FR{SH 1,087 881 1,306 1,661
ARt 190,171 217,261 252,580 286,405 FFliiE 9,502 7,702 11,415 14,516
FHAETX 30 30 30 30 DHEERIR -1,826  -1,038 519 1,004
AN EL =Y SELEN 75,747 87,743 107,237 125,318 VABBABERFEFE 11,327 8,740 10,896 13,513
Hthmantafk 27,463 37,708 45634 51,176 EBITDA 14,991 13,135 17,351 20,890
manESit 103,239 125,480 152,901 176,524 NPOLAT 8,697 6,650 10,208 13,010
KHAER 1,206 977 733 476 EPS(5T) 1.14 0.88 1.10 1.36
Hithdbmantats 11,043 11,043 11,043 11,043 FEMELLE
ERMAESIT 12,248 12,020 11,776 11,519 2023A  2024E  2025E  2026E
AmREit 115,488 137,500 164,677 188,043 FEi<AED
g 9,917 9,917 9,917 9,917 Ellgas= 25% 22% 22% 13%
BERAR 8,251 8,251 8,251 8,251  EBITIEK=R 45% -18% 48% 27%
B 53,685 59,800 67,423 76,878 [EBITDAKER 41% -12% 32% 20%
HEEAEINER 71,853 77,968 85592 95047 EFEIEKER 45% -23% 25% 24%
DEBGIRIN S 2,830 1,792 2,311 3,315 ERgEN
BHFRR ST 74,683 79,761 87,903 98,362 FFIE 18% 18% 19% 20%
RAEMRANEESTT 190,171 217,261 252,580 286,405 &R 6% 4% 5% 6%
mEREx ROE 16% 1% 13% 14%
B BATT 2023A 2024E  2025E  2026E [E3I0) 6% 4% 4% 5%
HEEEFE 9,502 5,979 9,324 12,307 ROIC 15% 9% 13% 16%
hIESHE 5,299 5,171 5,549 5881 {H{EEE
USR] -897 -620 919 -1,168 P/E 12 16 12 10
HitRERSE 1,129 1,472 2,008 2,059 P/S 1 1 1 1
ST HRE 19,861 19,076 24,908 29,253 P/B 2 2 2 1
BrERMUESRE 6,208  -4,333  -4,562 -4,891 [REX 3% 2% 2% 3%
ExMUESRE 2,128  -2,233  -2,597 -3,147 EV/EBIT 17 17 11 8
WEREFE 11,434 12,510 17,748 21,215 EV/EBITDA 1 10 8 6
EV/NOPLAT 19 20 13 10
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