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p3 BQZF(E TR ): 2,523.56 2019 2020 2021E 2022E 2023E
AL A (A7 H): 172030 B LA (7 %) 18.154 21.730 27648 34.048 42701
52 B AR X ]'sﬂ(;c‘): 32.56-62.65 (+/')Y“OY(%) _ 29.3% 19.7% 27.2% 23.1% 25.4%
EFEETA) T |
- +/-)Y QY (% 0% 0% 3% 0% 8%
EKE(RAR): _ _
*};;FE{ 3088752 X % EPS(%) 0.82 134 174 224 2.84
FRA T (L) 908 "L H & (%) 35.7% 37.0% 35.9% 36.3% 36.5%

TR RS

&R Ik B E(%) 21.2% 23.2% 16.1% 17.2% 17.9%
TR R: 8 FIR (2019-2020), fBFRIE KT LAHT
Bk A AV A 03 % BN 8] BT R A 64 4 ALE
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WM %48 & A7 A TR
EXENTE TS 2020 2021E  2022E 2023E #]78 % (& 7 ) 2020 2021E 2022E 2023E
IR FEAR(T) YN 21,730 27,648 34,048 42,701
Rk 1.34 1.74 2.24 2.84 RS PN 13,681 17,716 21,693 27,134
R A 5.79 10.82 13.06 15.90 R UE 37.0% 35.9% 36.3% 36.5%
HFRZTIALR 1.57 1.75 2.1 2.61 B Ak A B Ao 186 237 291 365
A JE AR A 0.30 0.00 0.00 0.00 B e E% 0.9% 0.9% 0.9% 0.9%
B8 R 4E (15) I 1,788 2,275 2,801 3,513
P/E 28.89 31.09 24.10 19.01 RN SHES 8.2% 8.2% 8.2% 8.2%
PB 6.70 4.99 414 3.40 FEER 1,261 1,604 1,975 2,477
P/S 5.84 4.93 4.00 3.19 R AEY% 5.8% 5.8% 5.8% 5.8%
EV/EBITDA 18.29 22.03 17.20 13.24 K % R 464 590 726 911
B8 % 0.0% 0.0% 0.0% 0.0% K % A E% 2.1% 2.1% 2.1% 2.1%
B A 8 1547 (%) EBIT 4,352 5,227 6,561 8,300
EF S 37.0%  35.9% 36.3% 36.5% M 4% % M 380 75 20 20
e IR 15.6%  15.9% 16.6% 16.8% M % % A £% 1.7% 0.3% 0.1% 0.0%
R R EE 23.2% 16.1% 17.2% 17.9% F = BALARK -46 -317 -25 -30
o ERE 12.2%  10.8% 11.6% 12.0% HFNE 208 221 17 21
B ERE 19.5%  15.0% 15.7% 16.4% B b A1) 4,204 5,421 6,982 8,835
B A 3K (%) R V&S -48 -47 -50 -47
Bk NI R R 19.7%  27.2%  23.1% 25.4% CIREPE 4,155 5,374 6,932 8,788
EBIT 3% k % 50.8%  20.1%  25.5% 26.5% EBITDA 4,838 5,588 6,954 8,677
A A K E 64.0%  29.3%  29.0% 26.8% B 13 4L 769 994 1,282 1,625
2 B ) de kR B 2K PTFAEEY% 18.5% 18.5% 18.5% 18.5%
RS 46.7%  32.3% 32.2% 32.4% b F R FRARE -2 -3 -3 -4
R 1.6 2.5 2.5 2.5 V3 & B S PR A 3,389 4,383 5,654 7,167
/e 1.3 2.1 2.1 2.2
A 0.5 11 1.2 1.2 FEARE@ET ) 2020 2021E 2022E 2023E
%% A E 4R ® P Ee 6,016 14,080 17,539 22,308
)R & Y E P e 102.5 102.5 102.5 102.5 B2 K 2 RS K B3 7,651 9,735 11,988 15,035
Vol R P 32.0 32.0 32.0 32.0 VY 1,199 1,553 1,901 2,378
EF AR 0.8 0.7 0.7 0.7 ECRHT 4,521 5,261 6,048 7,115
&R 4.6 5.0 5.6 6.3 AT~ A 19,387 30,629 37,477 46,837

¥ B R AIETE 166 166 166 166

W 4,755 5,487 6,099 6,757

fE AR 712 1,192 1,607 1,957
NERER@E ) 2020 2021E  2022E 2023E A K 1,491 1,835 2,231 2,609
I 3,389 4,383 5,654 7,167 kR FHFE ~E 8,459 10,015 11,438 12,824
Y HOIR R BE -2 -3 -3 -4 # R 27,847 40,644 48,914 59,660
E | 750 678 418 407 48 I B 2,525 0 0 0
El -2 &-] 26 -99 53 46 A & 3% B A kE 3,643 4,718 5,777 7,226
TETEEH 211 -553 -794 -1,038 AL K 0 0 0 0
2B EHNER 3,952 4,407 5,328 6,578 ® TR Ak 5,964 7,535 9,096 11,230
7 1,520 -1,964  -1,867 -1,810 A R AT 12,132 12,253 14,873 18,456
E Sy -263 0 0 0 K A3k 422 422 422 422
B : i) 39 221 17 21 *w KRk 461 461 461 461
BREFDAER 1,744 1,742 1,849 -1,789 E| /R R 883 883 883 883
RS 3,549  -2,525 0 0 AR Et 13,016 13,136 15,756 19,339
JEALEF 8 176 0 0 FAH 2,349 2,525 2,525 2,525
B4l -4,375 7,749 -20 -20 8 AL AR 14,614 27,294 32,948 40,115
R ENAEA -818 5,400 -20 -20 bR ARG 217 214 210 206
e HRE 1,360 8,065 3,458 4,769 A Ao BT A A A 27,847 40,644 48,914 59,660
Hii: AP AR GKAREMA T A9 B
FHRR: A FFIR (2019-2020), FIRIEKF AT
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