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BB T M): 2,217.86
A AM(E T RR): 1,540.12
52 & MR K i) (L) 16.24-34.75
B AE(E 7 ): 56,222.86
ERE(EAA): 14,086.18
HRER (L) 4.34
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Z kB4 KA 2021Q3 F4R, 21Q1-Q3 48 LA Bk 121.1 12T (yoy+7.3%),
EIVAEAAE 17.2 /T (yoy-23.9%). HF Q3 A8 FHE I 45.7 /L
(yoy+38.5%, qoq+22.9%), €15 £ #7& , 5 A3 &% 4)iE 8.7 1T (yoy+54.8%,
qoq+17.7%), &% Q2 AIABAA H Rl AL P IR L 445 5] LR,
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TH22 0 LERERSGEMHEFECL, BARKELT L, BTG %
NLHRIEG = RRE SN RIBER 5 R AT N 3] Q3 T A £#7
=, Bli 3 B 5 = S £ 45 AR 5 8] 24 F 30k ) i@ 42 1 0.5pct £ 84.3%.
WERRT®, BT E&m KA ERAN, HERAFREK 5TE 2491
T, 1B RERIRFRRKELEREFRARTIRSG, HEX AR EREA
1.1pct £ 54.4%. 21Q3 4] F 3Rk & F 7% 0.8pct £ 18.8%. %77 (+ % K
MITIT &) RAREBAER, A ZBHEANBRY, THBENTRE, ~5401H
E¥R TR GHT Q4 3t — T B AHE,
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M= ELELFEE, RAMECTEITZRIE, NAELEEFEE, £ MMO,
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S, Bk 33%. (XK M) (AT, (BIX) £tk
FREHBLIRHN S ARRK. HINA S L SLG &5 (sl E) T #sh sk
iR, PRt NCK3R SLG 4 2~ 470, A Z T 21Q4-22 S wak b4,
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2019 2020 2021E 2022E 2023E
FAN(TF L) 13,227 14,400 17,868 21,523 24,964
(+-)YOY(%) 73.3% 8.9% 24.1% 20.5% 16.0%
% A8 (F 7 L) 2,115 2,761 2,896 3,622 4,256
(+-)YOY(%) 109.7% 30.6% 4.9% 25.1% 17.5%
4 & #i EPS(T) 1.00 1.31 1.31 1.63 1.92
£ F (%) 86.6% 87.8% 87.6% 87.2% 88.6%
H R I E (%) 30.1% 45.7% 37.3% 36.9% 34.8%
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EEMHAER 2020 2021E 2022E 2023E FH& (B H ) 2020 2021E 2022E 2023E
AL AGAR (L) EDIB I PN 14,400 17,868 21,523 24,964
R A 1.31 1.31 1.63 1.92 Bk & A 1,758 2,210 2,746 2,838
AT 2.72 3.50 4.42 551 EXIE ST 87.8% 87.6% 87.2% 88.6%
FRBEILER 1.32 1.23 2.01 1.89 B A B e 42 64 72 82
ARG A 0.50 0.52 0.65 0.77 TLHLEY 0.3% 0.4% 0.3% 0.3%
PB4 (1) Fa R 8,213 10,899 12,914 14,853
PIE 23.84 19.41 15.52 13.21 T A E% 57.0% 61.0% 60.0% 59.5%
P/B 11.47 7.23 5.73 4.60 E2 %R 366 443 481 604
P/S 3.72 3.15 2.61 2.25 EREFREY 2.5% 2.5% 2.2% 2.4%
EV/EBITDA 20.42 16.21 12.58 10.33 B F 1,113 1,429 1,829 2,322
M8 EY% 1.6% 2.1% 2.6% 3.0% R A E% 7.7% 8.0% 8.5% 9.3%
B AR 7 3547 (%) EBIT 3,070 3,136 3,860 4,575
ERIES 87.8% 87.6% 87.2% 88.6% W %% R -23 15 5 -12
EEUREES 19.2% 16.2% 16.8% 17.0% W %3 M £% -0.2% 0.1% 0.0% -0.0%
HR M ER 45.7% 37.3% 36.9% 34.8% # 7 RAEB K -193 109 137 142
FEERE 26.1% 22.6% 21.9% 22.0% PBA A 155 177 208 253
BADRE 41.2% 32.6% 32.1% 30.1% 2 A8 3,256 3,401 4,214 5,006
B A K (%) Bk sk & -7 9 1 5
BN K E 8.9% 24.1% 20.5% 16.0% RERE 3,249 3,410 4,215 5,010
EBIT % Kk % 10.9% 2.2% 23.1% 18.5% EBITDA 3,187 3,396 4,195 4,965
AR F 30.6% 4.9% 25.1% 17.5% P13 AL 213 225 232 331
AR A 7 A6 AR B AT FHEY 6.6% 6.6% 5.5% 6.6%
AR E 42.6% 36.8% 36.5% 31.0% JHAEF AR 275 288 360 424
WA E 1.3 1.5 1.7 2.1 V2 N B) B A & 4 A 2,761 2,896 3,622 4,256
SRR 1.1 1.3 15 1.8
ek 0.4 0.4 0.7 1.0 KEABEBA L) 2020 2021E 2022E 2023E
123 A AT il e 1,777 2,056 4,333 5,807
SR 29.5 325 31.0 31.8 RGN X 1,165 1,592 1,830 2,173
Vo WEE e 0.0 0.0 0.0 0.0 B 0 0 0 0
BER AR 1.4 1.4 1.3 1.3 EERHFT & 2,859 3,632 4,042 4,399
AR A E 15.6 15.9 20.9 24.6 AT AT 5,800 7,280 10,205 12,380
K AR AR 361 263 160 60
I 923 1,124 1,030 1,014
i ITAL 4 9 24 34
AELREER(BTH L) 2020 2021E 2022E 2023E A F 1,108 1,656 2,475 3,158
A 2,761 2,896 3,622 4,256 R T~ AT 4,764 5,525 6,302 6,927
R F BB 275 288 360 424 = Bt 10,564 12,805 16,508 19,306
JEMA T 305 151 198 247 52 At 3 889 889 889 889
El 233 & -290 -287 -360 -308 R AT AR B A TR 1,471 1,994 2,388 2,515
TERELH -123 -323 628 -422 FM K 2 0 0 0 0
BB ENINER 2,928 2,726 4,448 4,196 L ERH Ak 2,138 1,832 2,744 2,580
= -1,071 -1,007 -1,064 -1,058 R R AR AT 4,498 4,716 6,021 5,985
FeS -151 -663 -17 -265 K ipth 2 0 0 0 0
At 612 277 358 303 ek 0 0 0 0
BRFHALR -610 -1,394 722 -1,020 AR 7 At 0 0 0 0
AR F 608 0 0 0 ARt 4,499 4,716 6,022 5,985
MR 0 106 0 0 FF A 2,112 2,218 2,218 2,218
i -3,236 -1,159 -1,449 -1,702 BN FR AR S 6,037 7,773 9,809 12,221
BT EHNALR -2,628 -1,053 -1,449 -1,702 VB RS 28 316 677 1,100
NEFRE -361 279 2,278 1,474 R A Fe BT F AL AT 10,564 12,805 16,508 19,306
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