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A 5 250 2021H 2 8] BRI +73% A 82.7 L ., V3 H A1) 1+102% 4 15.6
fe o HF Q2 ¥ F FIF 1b+50% K 48.6 12 T ; V34 44| Fl I +52% A 9.2 .

WAkEALSEAAHNT, A+PEARNAHRERAZTL, DAFEFHERRHE,
2021H1, » 5)i8 A & 4ok 452 AN 43.91C T, R Lb+88%, &AZ Lk g Fhik
W% 26%H ik (MIR 4it), &#44ird (428, #a4E, 3CH) SAZHk
¥R, EEROEMRAE (SR, FEFH) FEUTH (Be., Be%F) LIUE
THRFRG . 2~ SkA, £F, @RAARINE +133%i% 1912 ., AT 2020
Fhf, AAEFRILH2%0 S RIF T #E SR EK; @R TIUANRL
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HERARELSFELEATEREK, LKARL+30%E 242 24, LAZEEHL
bEFEARE, RRERALPRA; HRRAELFEANRIL+176%E 9.1 1
T, BPRAELSHEEEHRY IR ERFRAXE K, TENEARR LS
LFNTEEA LK, AL T, R R HIEHRGELTZT, CNEAL
TZARITWAYIEF, WIE TS Ao, i, PEFSL AR IREZEE,

BT ERKBEAD, 4AREL+2.9pp & 19.9%. REFBEARE, LT
BN, ShHaEHREH 0, NAXHFREHNERHTE, EoBKEA) LS L
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4.5%, #E % A ERF-1.3pp # 6.2%, M % % AERF-1pp #-0.3%, FFA% A
Z R tk-2.3pp A 8.2% (HAVIAA L& ZFAARERIKT 2MER), KALLRK
A&, 2021H1 23 F 5 A A WAL AR TS HRIL-21%, T E2AREHA LAY
KM IR TR, EREEHET R, REFHIKI AL EK
+47%H4 57.0 L T, MAFZEREHRFT RIFDRESH . KMVIKA, 28] &
FEMR, RAFEWIT LA, LH &, & BEREEILELTHRIE KA BA 5
NG E L, ARERTFERINN P RAGZRETHERE LT LR,

A E . BT 8] 2021-2023 F )2 8 4 A - H) A 34.9/47.9/59.4 1z, *F
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B A (B TR 2,621.01
Al A RE(E 7R 2,075.54
52 J& P B A K () 34.20-87.56
B AA(E T ) 193,928.79
EK (T AR 23,203.40
W4 () 5.30

T AR AAAE

2019 2020 2021E 2022E 2023E
F AN (BT ) 7,390 11,511 17,297 22,468 27,446
(+1-)YOY (%) 25.8% 55.8% 50.3% 29.9% 22.2%
%A1 (B 5 ) 952 2,100 3,491 4,787 5,935
(+-)YOY (%) -18.4% 120.6% 66.2% 37.1% 24.0%
& & ¥ EPS(%) 0.58 1.22 1.33 1.83 2.26
AR (%) 37.6% 39.0% 39.2% 39.5% 39.6%
F M & E (%) 11.0% 19.7% 21.4% 22.7% 22.0%
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ERENCE T 2020 2021E  2022E 2023E FlH & (8% ) 2020 2021E 2022E 2023E
IR AGAR(T) EXR: 3 IN 11,511 17,297 22,468 27,446
e R 1.22 1.33 1.83 2.26 RSP 7,027 10,522 13,591 16,587
R A 4.06 6.22 8.05 10.31 ERIEA 39.0% 39.2% 39.5% 39.6%
R ZENLER 0.56 0.95 1.56 2.08 B b A A Ao 59 90 117 143
- 1% RE A 0.36 0.00 0.00 0.00 T AHEEY 0.5% 0.5% 0.5% 0.5%
B8 45 (1) I 871 1,142 1,438 1,729
PE 92.34 55.54 40.52 32.67 Tk REY% 7.6% 6.6% 6.4% 6.3%
PB 27.76 11.89 9.19 7.18 FEER 580 796 1,011 1,208
P/S 11.05 11.21 8.63 7.07 R AEY% 5.0% 4.6% 4.5% 4.4%
EV/EBITDA 75.70 4712 34.47 27.19 i 1,023 1,557 2,022 2,470
T8 EY 0.3% 0.0% 0.0% 0.0% AR 5 B E% 8.9% 9.0% 9.0% 9.0%
2 A B 71 35647 (%) EBIT 2,243 3,724 5,037 6,231
IS 39.0%  39.2% 39.5% 39.6% W% %% R -55 20 -40 -99
R UREES 182%  20.2% 21.3% 21.6% 4% % %% -0.5% 0.1% -0.2% -0.4%
R R ER 19.7%  21.4% 22.7% 22.0% = BALARK -92 -70 -50 -50
FEEaRE 11.3% 13.0% 14.0% 13.9% FFMH 153 173 225 274
HFERFE 16.2% 19.2% 20.4% 19.8% IR 2,348 3,869 5,276 6,577
B A 3K (%) ERSNIES -4 0 0 0
ER RO 55.8%  50.3% 29.9% 22.2% CUREPE 2,344 3,869 5,276 6,577
EBIT % k % 106.4%  66.0% 35.2% 23.7% EBITDA 2,543 4,004 5,381 6,650
IR 120.6%  66.2% 37.1% 24.0% BT 13 4L, 162 213 290 395
FE A5 A8 A 54T H K PTIFAEY% 6.9% 5.5% 5.5% 6.0%
AR E 409%  37.0% 36.0% 34.2% b HOEFRARE 82 165 199 247
AR 2.1 2.4 2.5 2.7 V3 B BN B PR A 2,100 3,491 4,787 5,935
/R 1.6 2.0 2.1 2.3
04 0.5 0.8 0.9 1.1 T AEERE A L) 2020 2021E 2022E 2023E
2 & X s ®h e 3,041 6,756 9,984 14,630
RO TR 3K B R 95.1 95.0 95.0 95.0 B2l K 2 RS K B3 3,161 4,745 6,163 7,528
Vo WP 125.7 120.0 115.0 110.0 B 2,420 3,389 4,232 4,949
ER RS 0.6 0.6 0.7 0.6 Rk 3,837 5,256 6,495 7,624
I R 85 10.8 124 13.8 R F AT 12,458 20,146 26,874 34,731

K HA R AT 996 1,196 1,496 1,796

W 1,351 1,600 1,817 1,991

Je IAL 612 568 608 635
ALREREBA L) 2020 2021E  2022E 2023E Rk 498 512 611 691
% A E 2,100 3,491 4,787 5,935 kR FHF ~Et 6,189 6,610 7,266 7,846
YRR R B 82 165 199 247 gt 18,648 26,756 34140 42,578
JEMe T 462 350 394 469 48 I B 331 0 0 0
B X233 &- 1 -191 -79 -139 -189 R A & 3% B AT Ik E 3,799 5,679 7,447 9,089
TETEEH -985  -1,435  -1,152 -1,006 I K 2K 0 0 0 0
%E ENNER 1,467 2,491 4,089 5,457 HE R Rk 1,824 2,552 3,182 3,796
# = -357 -500 -700 -700 W AT AT 5,954 8,231 10,629 12,884
E Sy 408 -200 -300 -300 K A4k 1,424 1,424 1,424 1,424
A A -554 173 225 274 2w KAk 254 254 254 254
B EFHALR -504 -527 -775 -726 kR B A st 1,678 1,678 1,678 1,678
AT 103 0 0 0 R A Bt 7,632 9,909 12,307 14,562
B AR 5 2,176 0 0 FAR A 1,720 2,621 2,621 2,621
A -556 -425 -85 -85 RN & & 10,637 16,304 21,091 27,026
K EHAER -449 1,751 -85 -85 DE 3. ¥ & 378 543 742 989
WA HRE 502 3,715 3,228 4,646 AR Ao BT A H AR A 18,648 26,756 34,140 42,578
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