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I £-H 4 2021A 2022A 2023E 2024E 2025E
il (7T 360.97 345.24 586.90 851.01 1,148.86
BHEEERT] 2 YoY -4.36% 70.00% 45.00% 35.00%
S 48.16% 48.80% 48.80% 48.50% 48.50%
Tk (BEF L) 55.66 29.98 44,97 58.46 70.15
BHEELES Z W YoY 46.14% 50.00% 30.00% 20.00%
X kS 79.37% 79.92% 79.30% 79.00% 78.00%
% (BEF L) 8.20 3.94 6.31 8.20 9.84
VCSELX% B £ 7| & lYoY 51.89% 60.00% 30.00% 20.00%
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E% (BF L) 427 6.44 9.66 13.53 17.59
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SHER 2020 2021 2022 2023E 2024E 2025E SR 2020 2021 2022 2023E 2024E 2025E
Hmvt 4 100. 93 56. 92 807. 62 964. 26 1073. 12 1225.59  Elkdon 429. 09 385. 60 647. 84 931. 1246. 44
IS &S 174.55 222.00 277.19 367. 87 516. 02 690.71  ENLpA 202. 46 186. 76 314.70 456. 614. 55
FiAHK 5.42 10.71 15.43 17.75 22.96 30.73  Fig 0.56 0.33 0.56 0. 1.07
oAb RIGK 2.71 0.76 1.16 1.94 2.79 3.74  RYEWH 22.03 22. 64 33.23 37. 2¢ 49. 86
1 99. 06 163. 46 241. 15 241. 41 337.91 437.76 L 23.95 31.57 36. 28 46.
Hefbiiizh = 24.25 16.22 1468. 94 1479. 09 1490. 07 1502.28  Hf R % 85.93 118.17 155. 48 172.
PEHFE =R 406. 92 470. 08 2811. 48 3072. 32 3442. 87 3890.81 W43 2.87 7.64 3.09 3. 5
KA 83.70 87.63 87.67 88. 07 88. 46 88.85  WEFTURAEA K -15.46 -13.00 -19. 44 -18. 62
i 5 e 105. 44 150. 15 287. 66 320. 11 422.49 515.88 {5 FUAR 51 2% 5. -4.04 -12.39 -6. 48 ~7.45
TR 54.05 120. 25 101. 48 159. 56 167.65 150.74 AL E 0. 0. 00 0. 00 0. 00 0. 00
T B 17.24 14.75 12.40 10.33 8.27 6.20  FETIA 4. 0.73 36.51 36.79 36.79
AR 2 0.00 77. 67 107. 42 53.71 0.00 0.00 A FM{EAE D & 0.00 0. 00 0. 00 0.00 0.00
HAb AR Zh 7 69. 81 62.82 87.90 87.90 87.90 87.90  WrrALE WA 0.25 0.23 0. 05 0.14 0.14
RSB A T 330.23 513.28 684. 54 719. 69 774.77 849.58  H Ak ai 43.87 49. 48 72.63 72.63 72.63
BB 737.15 983.35 3496. 01 3792.01 4217. 64 4740.39  ELFE 23.73 122.22 117.47 194. 32 304. 52
R UIEEN 0. 00 46.53 0. 00 0. 00 0. 00 0.00  EMLAMEN 0.02 0.19 0.06 0.09 0.09
LA S K 114.14 179.79 141.91 224. 50 325.87 43841 ENEARSCH 0.13 0.27 0.31 0.24 0.24
Fef A 1 f 47.23 52. 12 53.76 72.51 91.75 122.27  HAbIRL SRR 0.00 0. 00 0. 00 0.00 0.00
W B4 161.37 278. 44 195. 67 297.01 417.63 560.68  FlJiH 23. 62 122. 14 117.22 194. 18 304. 37
KK 0.00 22.13 0.00 0.48 1.12 1.84  FifEFL -2.56 6.82 -2.04 0.00 0.00
Fofth A7 5h 543k 69. 30 45. 44 63.89 63.89 63.89 63.89 R 26. 18 115. 32 119. 26 194. 18 304. 37
R RBEE 69. 30 67.57 63.89 64.37 65.01 65.73  DEUB AR 0. 00 0. 00 0. 00 0. 00 0. 00
RAfAEH 230. 67 346. 01 259. 56 361.38 482. 63 62641 VAR EFA AR 26.18 115.32 119. 26 194. 18 304. 37
A 101.70 101.70 135. 60 135. 60 135. 60 135.60  EBITDA 40. 52 149. 10 145. 37 306. 33 446. 16
BAN 349. 95 365. 55 2879. 30 2879. 30 2879. 30 2879.30  NOPLAT 25. 64 117.89 111.79 191. 04 300. 79
B Al 54.83 170. 09 221. 55 415.73 720. 11 1099.08  EPS(Jt) 0.19 0.85 0.88 1.43 2.24
VAL B A I B 2 506. 48 637. 34 3236. 45 3430. 63 3735. 00 4113.98
DR AR 0. 00 0. 00 0. 00 0. 00 0. 00 0.00 FEMEHE
BARNEEH 506. 48 637. 34 3236. 45 3430. 63 3735. 00 4113.98  &iH4EE 2020 2021 2022 2023E 2024E 2025E
SBRB RN R AT 737.15 983.35 3496. 01 3792. 01 4217. 64 4710.39  BRKBEH

EOH KR 78. 46% 73. 59% 10. 13% 68.01% 43. 74% 33. 85%
HERER EALRTE R KR 117. 59% 415.07% ~3.88% 65. 42% 56. 71% 24. 50%
L HERE 2020 2021 2022 2023E 2024E 2025E EBITH{ K5 117. 31% 437. 04% -12. 34% 74. 38% 57. 44% 24. 66%
BURZE A 26. 18 115.32 119. 26 86.25 198. 36 EBITDAK % 134. 32% 267. 99% -2.50% 110. 73% 45. 64% 12. 20%
T S5 24.09 35.79 115. 24 145.31 VA BEF R 120. 31% 340. 49% 3.42% 62.81% 56. 75% 24.51%
45 e 2.87 4 ZEMERMKIE 463, 86% 210.73%  —361.11% 584. 97% 1.32% 16. 35%
TR -0.73 :
HIER ) 152. 91 2.87 152. 41 31.35% 52. 82% 51.57% 51. 42% 50. 94% 50. 70%
Jofb 228 B 32.53 109. 27 109. 27 10. 59% 26. 87% 30. 93% 29.97% 32.69% 30. 40%
ZENHIEPRE 21.16 ~55. 26 268. 01 315.95  ELANEE 9. 60% 28. 48% 30.47% 30. 00% 32.70% 30. 42%
BAS 77.82 156. 10 178. 45 150. 00 200.00  ROE 5. 17% 18. 09% 3.69% 5. 66% 8. 15% 9.21%
RS ivdne 116. 06 10. 00 ~1454. 00 0.00 0.00  ROA 3.55% 11.73% 3.41% 5.12% 7.22% 7.99%
HABLFE IS -30. 39 25. 87 18.15 35. 06 31.84  ROIC 68. 06% 28. 05% 16. 16% 18. 85% 27.91% 28. 80%
BRENLSRE 7.84 120. 23 1614. 30 114.94 166. 86 168.16  fhHEE%
EE TN 0.00 46. 53 16.53 0. 00 0. 00 0.00 P/E 481.71 109. 36 105. 74 64. 94 41.43 33.28
IS UIETN 0.00 22.13 -22.13 0.48 0.64 0.72  P/S 51.02 29. 39 32.70 19.47 13.54 10. 12
Eegileyil 18. 54 0.00 33.90 0.00 0. 00 0.00 P/B 24.90 19.79 3.90 3.68 3.38 3.07
BARARBIYM 15. 08 15. 60 2513.75 0. 00 0.00 0.00 R 0. 00% 0. 54% 0. 00% 0. 00% 0. 00% 0. 00%
HAh BB A 63.13 -29. 12 -58.72 3.09 3.53 3.95  EV/EBIT 538. 06 101. 32 99.43 53. 68 33.83 26. 82
ERUALPRE 5 55. 15 2420. 26 3.57 4.16 4.67  EV/EBITDA 309. 12 84.95 74.96 33.49 22.81 20. 09
RERE 85. 45 -44.02 750. 70 156. 64 108. 86 152.47  EV/NOPLAT 488. 51 107.43 97.47 53. 69 33.84 26. 82
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