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FEM 44545 2020A  2021A  2022E  2023E  2024E
FAFMAN(E 44200 63491 128,727 167,698 165,449
7 7)

WMEEYOY % 17.7%  436%  102.7%  30.3%  -1.3%
V35N E 44 3,608 8,208 23,742 25912 26,361

(T 7 )

¥EE YoY%  36.9% 1275%  189.3%  9.1% 1.7%
A FE% 17.1% 27.7% 34.2% 32.3%  27.8%
ERFEREE 11.8% 21.9% 41.6% 31.2%  24.1%
ROE%

EPS(##)(T) 0.80 1.82 5.27 5.76 5.86
WA %E PIE(H%) 68.37 30.05 10.39 9.52 9.36
4% PB(#Z) 8.08 6.58 4.32 2.97 2.25
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FE AR Pl H T A FIE £ A5 H A
2R 2020A 2021A 2022E 2023E 2024E 2FRE 2020A 2021A 2022E 2023E 2024E
K~ 25,592 28,749 74,129 115,146 146,361 B G 44200 63,491 128,727 167,698 165,449
by 6,264 3,002 39,638 70,371 103,363 B A 36,648 45918 84,714 113,489 119,494
5 2 R S 2
FHR AR 531 1,577 2,714 2,876 2,639 ;M’ﬁig‘m 124 276 515 671 662
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7 ALk 2 =3
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ERDRA 38,660 59,501 65,977 73,695 83,480 AP KA -268 129 100 100 100
RIABALS 478 456 456 456 456 BF AN 1,569 43 43 43 43
ERKF (& 29,830 37,299 46,966 56,918 68,266 E2) 282 163 644 838 827
B R 1,664 2,411 2,411 2,411 2,411 E LA 4713 10,834 34349 44,450 37,239
Hotle 6,689 19,335 16,144 13,911 12,347 B -439 444 0 0 0
FEE? 64,252 88,250 140,106 188,841 229,841 A8 4,274 10,390 34,349 44,450 37,239
Fsh S Ak 22,381 28,360 55,125 66,078 75,424 PifeAt 559 1,648 5,152 6,667 5,586
A Btk 2,349 1,375 2,375 3,375 4,375 #Al 3,715 8,742 29,196 37,782 31,653
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BT Lt ke
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Hotle 6,702 8,875 12,030 15,153 15,701 EBITDA 6,536 14,839 37,854 48,026 41,178
Ik i3 R AT 10,327 18,234 18,234 18,234 18,234 EPS (% 0.86 1.82 5.27 5.76 5.86
KIS 6,207 11,441 11,441 11,441 11,441
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P BEEHNE
D 1,003 4,154 9,609 21,479 26,771 o 3,025 7,618 49,783 41,820 47,124
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EEM S T
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ELRATIN 44,200 63,491 128,727 167,698 165,449 *e 670 856 -100 -100 -100
Rl (%) 17.7% 43.6% 102.7% 30.3% -1.3% BREHNE 4740 13501 9957 1,957 14,957
JEY S INEPEF ]
)” el 3,608 8,208 23,742 25,912 26,361 TR 5354  -13,851  -10,000 -12,000 -15,000
Rl
R (%) 36.9% 127.5% 189.3% 9.1% 1.7% RHHF 182 177 0 0 0
ZAIE (%) 17.1% 27.7% 34.2% 32.3% 27.8% i 432 84 43 43 43
ROE% 11.8% 21.9% 41.6% 31.2% 24.1% HREHAE 5795 2,902 -3,190 871 826
EPS (#:7)(7T) 0.80 1.82 527 5.76 5.86 OB A 6,420 2,731 0 0 0
PIE 68.37 30.05 10.39 9.52 9.36 LEES 14,436 13,172 1,000 1,000 1,000
P/B 8.08 6.58 4.32 2.97 2.25 ZAAERIE 4209 1,727 4,190 129 174
A RAH A
EV/EBITDA 27.29 14.66 5.98 4.09 4.00 7 4,043 -3,083 36,636 30,733 32,992
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