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F4: 8 A 16 AL, NEKH “RITRMAILAAELMNERT ZREPB(EL)H
B B KRRy I A FE R A TR 86 & I A BT H 93.54% 0% . #REE
FE A 100% 2 AEM 4.96 1 THH, R HMAERH 464100, RRWER
8 KATI AR 12.97 TIRE, KATRU B4 3035.1 7 A%, L4 I A4 6993.56
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e FFEEAy, HFERBELEETT. FERH LT OIEN KA GE TAERE R
FEA bR KRR T &, TARBIE., ERFFIL R, FERDEIZF
R AR AAATRE £ S WM E 20 RADRRD A RRGREEPF KR, —BIK
M Z AR, BT TTVAR AL FIR AR . RATINH, SR AW 3T 8] B 2% & U
B: —, TOUBHFERDORETR, mkdeEGRESGEERTS,; =
HNBMIBEAR, KA G F R, AR EARI TR o BIBET
VR —KEETY, 2021 55 A, BF 4@ (R IARRETEZLN), 8 A,
HArAA (RERIAEAREFEZER), T2021F9 A 1 FEXE#, EHIANL
AGHEAEESEAGHROFR, ERFALZARMNREREFHK,
Bl B S AR S RBR A E A E SRR, A k&b fe BUR S B, #
AR EiRaE KA PHRRRIE, REEEN, 2AHNIFRIFGLEEK S,

B A AT b A7 AR AR LB, FF B B R ARE S T, FRMEAERRLE ARKE
AREAESIARG KAT L ATE R R, Sdese. BB DR TEEKR, RANT
B AR P BB EMS SRR, R X T EIE G KA KT I R
T HEF GEALSTRIALG K@ RAALE) SRR LRk, BEITLAEY S
BEBREERE— TR, WAPAF RIS L, BMIAA, BARFTLENR
PIRZE S T, AREFEKmkmAkbLRRE,

R AP Ak, KT . ARIEA 8] 2021-2023 F AR ALK, BAAFRE K
KRR 40%H Ak, A 22 FEIEMETI, 25 FEARENLE
ey AR ., BTN KR FREMEAREZAB RN, RE, ME=N
A3, M AR =P, 2021 F 0 8) F ek — SR, SRR BT A,
REMPHERRBRTAYRARL, BAVAH, MEGKITLKELLAL, NI
AR KA Ak, R, SIRAERERS DI, MEFESREBTBR, A3
K BRA Y RI T H

Eaudr, DB BEREEE, EEXARANBEKY . 7 Ay, 2aL5AHG
Ky PSR KA N, BT AR RAR R I 2 8] 5 5 AR AR R B i A AR 6% A
KA Fone], EANBRMAFLE EREFT, @3f P RBAHRL>, &
e s FTAAR RS, AR AR s A, ¥T LA 20 b JR AR K g Rkt
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FA B &AM 2021-2023 S5 8] 2 E 4 AE S A A 11.47, 15.88 4= 21.28
o7, FlHIEK 29%., 38%F 34%, EPS 4 %1% 1.0, 1.39 #2 1.86 =, 5 PE
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ERA (T 7 IR): 1,145.87 2019 2020 2021E 2022E 2023E
Al A RR(E T R): 84327 FLMAN(BH L) 4,652 6,238 8,297 10,584 13,331
52 A MR K A () 10.94-20.49 (+/-)YOY(%) 50.2% 34.1% 33.0% 27.6% 26.0%
BT (E ) 18,620.35 HAE(E 7 L) 363 890 1,147 1,588 2,128
SR (B A): 872151 (+/-)YOY (%) _ 96.1% 145.0% 28.8% 38.5% 34.0%
BRAR S (2): 3.98 & & #EF EPS(TL) 0.32 0.78 1.00 1.39 1.86

A % (%) 33.5% 36.9% 35.3% 35.7% 35.9%

FakR: Adad ——
H 0 E (%) 11.5% 21.4% 19.0% 20.8% 21.8%
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ERX Jop FEEiN 2020  2021E  2022E 2023E FlH & (FF L) 2020 2021E 2022E 2023E
R AEAR(T) Bk EON 6,238 8,297 10,584 13,331
ROk S 0.78 1.00 1.39 1.86 ERIS B 3,934 5,372 6,806 8,540
HRF R 3.62 5.27 6.66 8.51 ERAE 7S 36.9% 35.3% 35.7% 35.9%
HRZEILLER 0.48 1.08 1.37 1.78 B AL AL B 42 56 72 91
R AR A 0.15 0.00 0.00 0.00 Bl e FE% 0.7% 0.7% 0.7% 0.7%
AR IR (12) L8| 389 518 660 832
P/E 20.91 16.24 11.73 8.75 T N E% 6.2% 6.2% 6.2% 6.2%
P/B 4.48 3.08 2.44 1.91 A 243 324 413 520
P/S 1.59 2.24 1.76 1.40 R REY 3.9% 3.9% 3.9% 3.9%
EV/EBITDA 6.50 9.44 6.90 4.96 R R R 282 375 478 602
B8 EY% 0.9% 0.0% 0.0% 0.0% K e E% 4.5% 4.5% 4.5% 4.5%
B A8 7 4547(%) EBIT 1,347 1,653 2,154 2,746
ERAES 36.9%  35.3% 35.7% 35.9% 4% A 27 -13 -28 -49
A R 14.3% 13.8% 15.0% 16.0% 4% A E% 0.4% -0.2% -0.3% -0.4%
AR EMEE 21.4% 19.0% 20.8% 21.8% N YT 35 45 55 50
FEERE 10.9% 11.1% 12.3% 13.1% EE g & -28 -28 -28 -28
R ERE 22.9%  22.6% 23.5% 23.5% 2k A0 1,033 1,332 1,847 2,477
ZA) K (%) EDZIVIES 6 6 6 6
ELS O E 34.1%  33.0% 27.6% 26.0% RS 1,039 1,338 1,853 2,483
EBIT 3 %k % 151.5%  22.7% 30.3% 27.5% EBITDA 1,449 1,774 2,290 2,901
AR K R 145.0%  28.8% 38.5% 34.0% FRAFHL 149 191 265 355
AR A ) 4547 AT IFAEY 14.3% 14.3% 14.3% 14.3%
K= ntkE 49.0%  41.7%  41.0%  39.9% R AR AR A 0 0 0 0
RAE 1.6 2.0 2.1 2.2 V2 /&, B B) B A 4 A 890 1,147 1,588 2,128
R k& 1.4 1.7 1.8 1.9
ik 0.4 0.5 0.6 0.7 = RBKE(BT L) 2020 2021E 2022E 2023E
e & FEE N il 1,420 2,114 3,058 4,468
SR TR P E ¢ 139.8 139.8 139.8 139.8 )R YR & X 2,997 3,986 5,084 6,404
BB B R S 315 31.5 315 315 B 340 464 588 738
BR RS 0.8 0.8 0.8 0.8 HeRFHFF 1,334 1,554 1,792 2,079
B el i 4.8 6.0 7.1 8.3 RANF AT 6,090 8,118 10,522 13,689
KA T 0 0 0 0
2 1,310 1,377 1,487 1,607
AEIA 369 485 542 571
AERER(FH L) 2020 2021E 2022E 2023E P/ s 147 144 140 136
b IR 890 1,147 1,588 2,128 kB FE At 2,058 2,237 2,400 2,545
VHRE A AR B 0 0 0 0 w7 BT 8,148 10,355 12,922 16,234
A4 Lk 379 167 192 205 43 345 2% 659 0 0 0
E 233 &1 14 330 330 330 AT 248 B AR AR 2,011 2,746 3,480 4,366
TEHELTH -732 -401 -536 -623 FOK K 2 0 0 0 0
g EHNAR 552 1,242 1,574 2,040 H e R Rk 1,071 1,313 1,559 1,857
* -595 -590 -590 -590 A kA 3,741 4,060 5,039 6,223
#F -275 0 0 0 K HHE 211 211 211 211
A -12 -28 -28 -28 Hu KGR 43 43 43 43
BREFHAER -882 -618 -618 -618 ek G At 255 255 255 255
€ Sy 1,267 -659 0 0 R4kt 3,996 4,314 5,294 6,478
BB ESL 59 534 0 0 El e 612 1,146 1,146 1,146
A -678 195 -12 -12 LB AR S 4,152 6,040 7,628 9,756
BRI EHINAIR 648 70 -12 -12 Y HIE RS 0 0 0 0
Ne 4 AT 318 694 944 1,410 B i e B A AR AT 8,148 10,355 12,922 16,234
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RIBEPFT RO TA. & LAEM R B AN S T A ARE S B aGAB, RIBEPTAE0IE R RILTARG M. LR LT BNT
RRAE A, ARRE, ANETAESKREHETA. ERLAMMNR—BEGRE,

THA R, BETER, RREEBRGEZE. MHRLLARBHTEFELE, THMRBRTEN, LLAZEIANFHEFH5%
T BAR. MHFRARE R, EPEFEARETHETELIENRGTHFELF TR, EEFEFTHHEALT, BFEFRL
P By KIEAUA T B2 3 A R & P AR 2 690 8) B RATO9IE R FF ATy, BT R X s\ S| R BT RATIRS R AR S
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