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B A(E T RR): 801.69
A A B (E T RR): 390.87
52 J& MR X ] (L): 87.42-249.00
BATE(A T ): 127,148.18
ERF(BAA): 27,254.77
R T (R): 14.42
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2019 2020 2021E 2022E 2023E
# LN (T T ) 25,346 37,792 50,867 63,281 76,922
(+1-)YOY (%) 11.9% 49.1% 34.6% 24.4% 21.6%
B AT B ) 1,793 2,686 3,800 5,092 6,776
(+-)YOY (%) 172.8% 49.8% 41.4% 34.0% 33.1%
4 @ # 3% EPS(L) 2.24 3.35 4.74 6.35 8.45
2A1 (%) 27.4% 25.7% 24.7% 24.2% 24.6%
BN (%) 21.7% 25.6% 25.9% 25.2% 24.7%
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W54 & AT Fa TR
EEWHABIT 2020 2021E 2022E 2023E A% (8T ) 2020 2021E 2022E 2023E
HREAGHR(T) RIS N 37,792 50,867 63,281 76,922
AL S 3.35 4.74 6.35 8.45 RSP N 28,064 38,300 47,940 58,025
HRLA T 13.09 18.30 25.21 34.27 ERAESA 25.7% 24.7% 24.2% 24.6%
FRBELLER 5.37 7.93 10.96 10.87 B b A4 R e 71 81 100 125
HRE LAY 1.08 0.00 0.00 0.00 FAREEY 0.2% 0.2% 0.2% 0.2%
MBI A4S (12) ki A 3,860 5,178 6,284 7,409
P/E 45.40 33.46 24.97 18.76 Tl AEY% 10.2% 10.2% 9.9% 9.6%
P/B 11.62 8.67 6.29 4.63 ik g 1,122 1,290 1,506 1,585
P/S 3.36 2.49 2.01 1.65 R AEY% 3.0% 2.5% 2.4% 2.1%
EV/EBITDA 29.92 24.28 18.05 12.27 R R 1,158 1,540 1,898 2,308
A EY% 0.7% 0.0% 0.0% 0.0% R R E% 3.1% 3.0% 3.0% 3.0%
BA) R A 25 47(%) EBIT 3,517 4,478 5,552 7,471
ERAES 25.7% 24.7% 24.2% 24.6% %% R 425 283 -115 -115
P 7.1% 7.5% 8.0% 8.8% W% % N E% 1.1% 0.6% -0.2% -0.1%
AR EMEE 25.6% 25.9% 25.2% 24.7% F 7 BALB K -196 -200 -200 -200
K ERE 10.3% 10.4% 10.9% 11.7% B E -50 -56 -70 -85
BAREIRE 25.1% 25.3% 22.8% 22.5% IR 3,188 4,558 6,116 8,146
B AV K (%) RS & d 13 23 23 23
ER RO ¥ 49.1% 34.6% 24.4% 21.6% EURERE 3,201 4,582 6,139 8,169
EBIT 3£k % 65.2% 27.3% 24.0% 34.6% EBITDA 3,666 4,478 5,552 7,471
R IR 49.8% 41.4% 34.0% 33.1% FTA3H 523 779 1,044 1,389
FEAT RE 7 A5 47 B AP IFHEEY 16.3% 17.0% 17.0% 17.0%
K= E 59.6% 59.6% 56.8% 52.4% HMEFRARE -8 3 4 4
AL E 1.7 1.7 1.7 1.9 V2 & B 3] B A 2 A8 2,686 3,800 5,092 6,776
B E 1.3 1.2 1.3 1.5
WA 1.0 0.9 1.1 1.2 & R h&(BH L) 2020 2021E 2022E 2023E
28R AR Lk o 13,201 18,148 26,654 35,172
R MR 2k B 4 K S 11.1 15.7 14.5 14.0 )R YR X 1,145 2,188 2,514 2,950
BYR R 72.2 80.0 70.0 65.0 B 5,552 8,395 9,194 10,333
B EREE 1.5 1.4 1.4 1.3 R RFR 3,107 4,280 4,644 4,979
A W 50.0 54.6 53.7 52.4 RAF AT 23,005 33,010 43,006 53,435

Jﬁﬁ}]ﬂi*xﬁﬁ 257 257 257 257

Bl & %~ 756 932 1,179 1,467

AEIA 430 630 880 1,030
ALREXR(AF L) 2020 2021E 2022E 2023E XA W 483 483 483 483
b S IR 2,686 3,800 5,092 6,776 AR T AT 2,985 3,363 3,860 4,299
VR R AR -8 3 4 4 i Nie 25,991 36,373 46,866 57,734
e T 367 200 200 200 48 15 B 1,197 0 0 0
2T IE 395 13 26 41 AT B3 B AT IR AR 10,571 15,740 19,701 22,256
BEHFETFH 868 2,341 3,461 1,689 FMK 2 (] 0 0 0
ZEEFNNER 4,308 6,357 8,783 8,711 iR ik 1,761 3,992 4,982 6,026
* = -315 177 -227 127 A AR AT 13,529 19,732 24,683 28,282
F'S 1,008 0 0 0 KA (] 0 0 0
HA 125 -37 -51 -66 e KB R G 1,952 1,952 1,952 1,952
BREHALLR 818 -213 277 -192 AR RAT AT 1,952 1,952 1,952 1,952
A 1,403 -1,197 0 0 7Bt 15,481 21,684 26,635 30,234
JEMEH 27 (] (] (] FACH 800 800 800 800
b i) -855 0 0 0 LB RS 10,492 14,668 20,207 27,471
BREDHNER 576 -1,197 0 0 VB FER S 17 21 24 28
NEHRE 5,116 4,947 8,506 8,518 R AT A BT A A A G 25,991 36,373 46,866 57,734
Fik: R EAAAAAREN B EAH 8 A 25 0
FHRR: N FR (2019-2020), F&HRAF 2T
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