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ENEA(E T L) 436.02
AR AN(E T RR): 376.09
52 J& PR H K A (T): 47.62-77.92
EAAL(E 7 L): 25,472.49
EHF(ET): 4,701.47
LA () 6.74

THRR: NN

2019 2020 2021E 2022E 2023E
FAKN(T F L) 2,010 2,317 3,361 4,595 5,865
(+-)YOY(%) 37.5% 15.2% 45.1% 36.7% 27.6%
%A (F 7 L) 325 296 523 740 984
(+-)YOY(%) -24.8% -9.0% 76.5% 41.6% 32.9%
A @ ¥k EPS(L) 1.13 1.03 1.20 1.70 2.26
EHF(%) 28.8% 29.1% 29.5% 31.1% 32.5%
BRI EE (%) 14.2% 11.5% 15.7% 18.2% 19.4%
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EEMHAER 2020 2021E 2022E 2023E #M % (B 7H ) 2020 2021E 2022E 2023E
AL AGAR (L) EDIB I PN 2,317 3,361 4,595 5,865
AR A 1.03 1.20 1.70 2.26 Bk A 1,643 2,369 3,166 3,956
AT 5.88 7.65 9.35 11.60 255 % 29.1% 29.5% 31.1% 32.5%
HRZEBIALR 0.13 0.71 1.03 1.45 B A A B e 12 17 23 29
R RE A 0.10 0.07 0.00 0.00 BTALHEEY 0.5% 0.5% 0.5% 0.5%
PB4 (1) ZLwm 110 92 110 141
P/E 86.03 48.73 34.42 25.90 TLHEAE% 4.8% 2.7% 2.4% 2.4%
P/B 15.03 7.64 6.25 5.03 E2 %R 4 73 125 138
P/S 7.26 7.58 5.54 4.34 ERERNEY 1.8% 2.2% 2.7% 2.4%
EV/EBITDA 55.15 36.33 25.95 19.52 B F 173 230 363 493
P& E% 0.1% 0.1% 0.0% 0.0% RS A E% 7.5% 6.8% 7.9% 8.4%
B A% H 154R(%) EBIT 367 576 817 1,087
ERIES 29.1% 29.5% 31.1% 32.5% W 438 F 1 17 -22 27
oA 12.8% 15.6% 16.1% 16.8% W53 £ % 0.0% -0.5% -0.5% -0.5%
B EREE 11.5% 15.7% 18.2% 19.4% w7 BALB K -40 -40 -50 -58
KRR E 7.8% 10.1% 11.8% 12.7% BAFAH 13 0 0 0
BRERE 12.2% 14.7% 17.0% 18.1% B A 352 634 894 1,188
B A3 K (%) RIS NS -0 0 0 0
BN K & 15.2% 45.1% 36.7% 27.6% UREPE 351 634 894 1,188
EBIT ¥k % 1.4% 56.9% 41.9% 33.1% EBITDA 447 671 931 1,217
ARG KE -9.0% 76.5% 41.6% 32.9% P A3HL 39 70 98 131
AR A 7 46 AT B AT EY 11.0% 11.0% 11.0% 11.0%
= RATE 30.1% 32.6% 32.1% 31.2% VMR ARE 16 42 56 74
RAE 3.0 2.7 2.8 2.9 V3 B B ) B A 4 A A 296 523 740 984
BRAE 2.3 1.9 1.9 2.1
ek 0.8 0.7 0.7 0.7 FEAKE(EAR) 2020 2021E 2022E 2023E
%8 A E AT B4 833 1,109 1,296 1,720
R MR 2K B 4 R 94.0 105.0 100.0 100.0 ROk RS Ak 23 1,154 1,878 2,392 3,053
VoW E e 133.3 150.0 140.0 130.0 55 600 934 1,165 1,351
BRI EE 0.6 0.7 0.7 0.8 ECRAR 493 346 400 503
AR R 5.3 6.2 7.4 9.1 R A 3,079 4,266 5,253 6,627

K AL 0 0 0 0

=P 436 539 624 646

R IAL 32 102 172 242
ALRER(BH L) 2020 2021E 2022E 2023E FRi s 66 58 48 36
A1 296 523 740 984 R T~ A 731 896 1,042 1,122
VR AR S 16 42 56 74 Va8 3,811 5163 6,295 7,750
|3 & 139 145 165 187 48 15 % 20 0 0 0
E| Rz L-g & -8 1 (] 0 R AT AR B A TR 525 1,006 1,258 1,572
FEFELH -388 -401 -513 -611 FUM K 2 1 0 0 0
BB EN LR 55 309 447 634 L ERH A 485 564 648 732
= -260 -260 -260 -210 R N A 1,031 1,570 1,906 2,303
Fed Y 680 0 0 0 KA 3 0 0 0 0
i 20 0 0 0 He KRR 115 115 115 115
B EHILLR 440 -260 -260 -210 kR F f AT 115 115 115 115
B 20 -20 0 (] R A it 1,145 1,685 2,021 2,418
MEAE 0 277 0 (] TR A 288 436 436 436
ik -30 -29 0 (] LB RE A 2,566 3,336 4,076 5,060
BT ED AR -10 227 0 (] PR3 8 100 142 197 271
NEHRE 485 277 187 424 R AR A BT AT AR 8 A 3,811 5,163 6,295 7,750
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