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T RAF Hoh, LAsains A AR, 2021 FAT=F &, FAEIK 161.96 1T,

FlHb 38 K 43.34%; A5 L7 N8R R4 4] 53.18 1L, FlH 38K 68.74%;

A e dE G 1384 A1 55.27 1L, R K 66.47%. £, ZFE 2 ELAE
$ 57.291C T, Rl K 51.62%, %M )3HH%F) 158511, Flt 49.55%, 5
A3 & %A 16.57 2L, FHEK 32.21%. & F/R AR M&HFL LiT,
N8 BAE AR, Q3 ¥ F K LA F H 42.7%, Fl 1k T % 4.8pct, 37 L % 9.0pct;
¥ &g AN FESA 27.7%, FWTHE 0.4pct, LT 8.9pct,

bR RN K, R BAAE, 2021 W ZF K, NI ERPREAT
d 62.27 fex, ZEEEESNEIK 23.60 101, FRbiEEK 12.25%, Fligk
88.48%; 5= IL4KE 105.46 7 vk, FRIL T4 16.28%;: ¥ & & ¥HiHhh 2237.82 T/
ob, R & E ik 34.07%, Bt bk 95.23% . AT =& B M R AR 52 BB IK 71.20
fot, AP ROUHENME 53.32 Feh, RAHEIAE 4332 Fvh; =55 %
ERCHHEATA9 T ok, £F FZHH 7237.96 T/vk; B A4 £ 16.65 7ok,
¥ & F B4 7590.53 T/vk, At EME I 25.08 10 L. BRAFE, ATZFE AR
JRHE R A& 570.00 T/ek, FlHIE K 72.85%; M EME R WM 1039.78 1/
wh, Bl K 73.61%; 3 1B R M4 415.92 T/vk, Flrbig Kk 81.56%:; K&
K W A% 3088.60 T/ek, [ HiE Kk 73.60%.
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2019 2020 2021E 2022E 2023E
F AN (FF ) 13,568 15,928 19,839 23,386 36,736
(+1-)YOY (%) 4.0% 17.4% 24.6% 17.9% 57.1%
A1 (| 7 ) 3,802 4,623 7,031 8,526 13,668
(+-)YOY (%) 2.9% 21.6% 52.1% 21.3% 60.3%
4 @ ¥ % EPS(7) 0.52 0.63 0.96 1.16 1.86
2A) % (%) 44.0% 45.1% 50.3% 51.4% 51.6%
B Ol R E (%) 16.3% 17.8% 22.3% 22.1% 27.1%
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EZ2MFAER 2020 2021E  2022E 2023E BEEEICEED) 2020 2021E 2022E 2023E
IR R () NN N 15,928 19,839 23,386 36,736
RS 0.63 0.96 1.16 1.86 RN PN 8,745 9,869 11,365 17,766
LA 3.53 4.30 5.25 6.87 ER R 451% 50.3% 51.4% 51.6%
HFRETIALR 0.71 1.23 1.37 2.31 B b H 4 R Ae 211 248 301 477
A % AR A 0.28 0.28 0.28 0.28 Bk A E% 1.3% 1.3% 1.3% 1.3%
BB A5 (1) R 537 642 770 1,212
P/E 18.56 15.23 12.56 7.83 Bk % A E% 3.4% 3.2% 3.3% 3.3%
PB 3.31 3.39 2.78 213 FEER 517 626 753 1,193
P/S 6.72 5.40 4.58 2.91 R AEY% 3.2% 3.2% 3.2% 3.2%
EV/EBITDA 12.88 11.98 10.00 6.05 K % R 100 77 110 182
M8 % 2.4% 1.9% 1.9% 1.9% K T R E% 0.6% 0.4% 0.5% 0.5%
B A R /) 18647(%) EBIT 5,818 8,377 10,087 15,905
ER K 451%  50.3% 51.4% 51.6% M % 3% R 300 418 435 432
b UREES 29.0%  35.4% 36.5% 37.2% M % 3% B % 1.9% 2.1% 1.9% 1.2%
R R EE 17.8%  22.3% 22.1% 27.1% F = BALARK 0 0 0 0
F R E 121%  16.0% 16.6% 20.8% HFNE 4 5 6 10
HE=RE 15.8%  19.6% 19.9% 24.8% B b A7 5,536 7,983 9,681 15,518
B A K (%) R V&S -288 0 0 (]
ERR N 3 17.4%  24.6% 17.9% 57.1% AREPSE 5,249 7,983 9,681 15,518
EBIT 3 k % 19.6%  44.0%  20.4% 57.7% EBITDA 6,925 9,303 11,075 16,861
A AR KE 21.6% 521%  21.3% 60.3% BT 13 AL 626 952 1,154 1,851
2 B ) de kR B 2K PTIFAEY% 11.9% 11.9% 11.9% 11.9%
AR E 32.0%  28.2%  24.9% 23.5% I HR AR ARE 0 0 0 0
i/ RZeE 0.9 0.6 0.7 1.6 V3 & B S PR A 4,623 7,031 8,526 13,668
/e 0.7 0.4 0.5 1.4
RAerbE 0.5 0.3 0.4 1.3 ETR LI ER) 2020 2021E 2022E 2023E
2 & X s T PRE 3,087 1,734 2,364 11,114
B2 bk 2 R R S 0.5 0.4 0.4 0.4 B2 K 2 RS K 23 20 100 58 108
Vol R P 33.5 32.2 34.0 33.2 Ve 803 869 1,058 1,617
EF AR 0.4 0.5 0.5 0.6 e RAH T 953 867 974 1,217
R 0.6 0.6 0.6 0.8 R T A 4,864 3,571 4453 14,056

K B AT 0 0 0 (]

W 25,179 30,911 37,586 43,407

EEIA 2,532 3,376 2,545 1,046
ANLRER(BAA) 2020 2021E  2022E 2023E FRi N W 3,801 4,384 4,966 5,549
& A E 4,623 7,031 8,526 13,668 R AT A 33,241 40,400 46,827 51,730
VRO A AR 0 0 0 0 # = gt 38,105 43,971 51,280 65,786
e 1,108 926 987 957 48 I B 400 0 0 0
B2 -2 & 394 503 486 497 A & 3% B AT K 768 1,493 1,430 2,161
TERELH -941 553 75 1,830 AL K 0 0 0 0
% B EHNER 5,184 9,013 10,074 16,951 TR Rk 4,467 4,355 4,745 6,697
7 -2,574  -7,431 -6,929 -5,690 A R A 5,635 5,848 6,176 8,858
BR 121 0 0 0 * 4 4,678 4,678 4,678 4,678
B/l -0 5 6 10 *w KRk 1,892 1,892 1,892 1,892
BEEHALR -2,453  -7,425  -6,923 -5,680 AR 3 7 ARe It 6,570 6,570 6,570 6,570
B RS 3,347 -400 0 0 ARt 12,205 12,418 12,745 15,428
M A FEF 0 0 0 0 £ HF 7,333 7,333 7,333 7,333
Bl -4616  -2,541 -2,521 -2,521 8 AL RALE 25,900 31,553 38,535 50,358
B EHNER 1,269  -2,942  -2,521 -2,521 bR R BGE 0 0 0 0
M HRE 1,462  -1,354 630 8,750 R AR A2 A B AL B AT 38,105 43,971 51,280 65,786
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