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T 2044847 2022A 2023A 2024E 2025E 2026E
2 BAN(T T ) 13,809 15,457 16,359 17,823 19,456
K& YoY % 7.9% 11.9% 5.8% 8.9% 9.2%
Ua&’&_/“\ A 465 395 610 763 960
(A7 )

K E YoY% 25.3% -15.0% 54.3% 25.1% 25.7%
ERUELTS 24.7% 26.2% 29.2% 30.2% 31.3%
AR EEROD 10.7% 8.4% 11.4% 12.5% 13.6%
EPS(#:7%) (L) 0.18 0.16 0.24 0.30 0.38
T & & PIE(4%) 17.06 20.07 13.00 10.39 8.27
% % PIB(f%) 1.83 1.68 1.49 1.30 1.12
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FEERE — RN T E AR EME hitp//www.cindasc.com 2



http://www.cindasc.com/

AN

SIAUESS
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= fifk PAEH T A EURCE S PA2H T A
2HFE 2022A 2023A 2024E 2025E 2026E StEE 2022A 2023A 2024E 2025E 2026E
AT~ 9,560 10,396 11,098 12,341 14,111 Bk BN 13,809 15457 16,359 17,823 19,456
KHte 2,433 3,060 3,617 4,306 5433 ER 10,403 11,405 11,590 12,434 13,359
B AR B b e A
it 215 81 36 40 43 " 123 118 131 143 156
Bk 4,089 4,432 4,661 5,059 5,506 HELR 1,754 2,312 2,745 3,030 3,346
% =
AT 261 211 232 249 267 RS 819 839 793 845 895
A% 1,804 1,924 1,914 2,007 2,114 FEER 116 106 159 184 215
A 757 687 639 680 747 MARR 68 28 30 30 29
R~ 3,875 3,716 3,624 3,506 3,387 AKX &7 -88 45 -45 45 -45
K ARE A AL 0 0 0 0 0 B AN E 40 4 13 0 0
BRI (& 2,477 2,317 2,220 2,120 2,016 Hie 216 51 60 60 60
R~ 444 451 451 451 451 F LA 696 660 939 1172 1,471
Hfe 954 948 953 936 920 FAL AL 5 9 -10 -10 -10
¥ & 13,435 14,112 14,722 15,847 17,498 AR 701 651 929 1,162 1,461
R A 8,002 8,243 8,192 8,455 9,054 PR 189 176 251 314 394
e .
IR 1,933 1,658 1,458 1,258 1,308 LA 512 474 678 848 1,066
B AL R 1,172 1,670 1,867 2,003 2,152 U HILTR AR 47 79 68 85 107
AT 2,338 2,281 2,350 2,521 2,709 ki ke 465 395 610 763 960
At 2,559 2,634 2,517 2,672 2,884 EBITDA 935 1,008 1,185 1,420 1,719
ekt A B 486 446 432 447 432 EPS (¥ 0.19 0.16 0.24 0.30 0.38
LaRLEES 33 33 28 23 18
Hi 453 414 405 425 415 AARER B EAE
ftaH 8,488 8,689 8,625 8,902 9,486 RIFE 2022A 2023A 2024E 2025E 2026E
b O AR 2EEAAE
AT 619 699 767 851 958 - 622 950 966 1,052 1,274
BAANGIEE 4308 4,724 5,331 6,094 7,054 AR 512 474 678 848 1,066
% A AL 27161 e 4
SRS 13,435 14,112 14,722 15,847 17,498 A 321 312 227 228 229
LR 57 56 57 62 68
# BRAR
akkd L 40 4 13 0 0
T2 F AR T
2HFE 2022A 2023A 2024E 2025E 2026E FEF LN -163 31 61 161 164
ERTRIIN 13,809 15,457 16,359 17,823 19,456 *e 65 81 78 75 75
Rt (%) 7.9% 11.9% 5.8% 8.9% 9.2% BREARE 72 -207 -128 -115 -115
V3 Jf BN 5] A
m& B 465 395 610 763 960 KALH 61 51 107 -97 97
A (%) 25.3% -15.0% 54.3% 25.1% 25.7% ki 0 0 20 20 20
ZHE (%) 24.7% 26.2% 29.2% 30.2% 31.3% Ev 11 -156 -1 2 2
ROE% 10.7% 8.4% 11.4% 12.5% 13.6% EREHRE 175 148 -283 -247 -33
EPS (#:3)(1) 0.18 0.16 0.24 0.30 0.38 AL 17 4 3 0 0
PIE 17.06 20.07 13.00 10.39 8.27 R 146 275 -205 205 45
FAT A 8RR
P/B 7.83 7.19 5.03 3.58 2.32 873 892 556 690 1,126
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