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2021A 2022E 2023E 2024E
AN (F7) 1907.93 2995.31 4004.00 5297.55
+/=% 40.61% 56.99% 33.68% 32.31%
FA1HE (B 77) 406.16 723.76 1085.86 1558.99
+/=% 620.56% 78.20% 50.03% 43.57%
EPS (7L) 0.26 0.47 0.71 1.01
PE 26.36 14.80 9.86 6.87
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LEE 2019 2020 2021 2022E 2023F 20248 SRR 2019 2020 2021 20228 20238 20248
il 13.68 104113 563.71 299, 53 400. 40 529.76 B 69.76  1356.86  1907.93  2995.31  4004.00  5297.55
ISV EE YL 0.00  2254.42 386237  5520.17  7379.13  9763.07 EALpiA 52.09 502. 66 71502 1085.20  1426.33  1860.63
ik 0.00 59,18 20.79 81. 64 109.13 144,39 B RMm 14. 36 16.28 8.56 13.44 17.96 23.77
AR 1.40 45.23 131.47 122,17 163. 31 216.07  HHESH 7.24 1.87 0.00 0.00 0.00 0.00
pi3' 1.76 5.24 5.20 18.61 24. 46 391 AR 97.82 214.39 206. 30 323,87 432.93 572.80
AR 12.97 199.48 115119 133433 1487.98  1685.03 HPA3EA 0.00 3.88 1.83 2.87 3.83 5.07
WRNE™ Bt 20.81 360467 573473 7376.45  9564.42  12370.23 %% 59. 34 409. 30 545.21 763.40 897.20  1061.76
KIS % 502.73 89.45 630. 81 636. 29 641,77 647.25  WPERMESIR -58.36 0.00 0.00 0.00 0.00 0.00
[ e 524.08  8335.15  15759.89  19062.37  23648.65  20460.54  fxHIR{EfK 2.99 0.71 6.14 5. 60 7.49 9.91
i uw: 1.72 364. 65 215.85 143.90 71.95 0.00 HMZEFE 0.00 -0.00 0.00 -0.00 -0.00 -0.00
T B 19.67 17.09 51,20 44.80 38.40 32,00 HEa -12.06 18.88 5,67 12.28 12.28 12.28
KR 6.16 477.10 446. 44 223,22 0.00 0.00 ARMEEER 0.00 0.97 1.20 0.00 0.00 0.00
SRR 0.00  1433.65  2357.02  2357.02  2357.02  2357.02 HALE 0.00 0.00 0.19 0.00 0.00 0.00
FERF B A 1054.36 1071708 19461.22  22467.60  26757.79  32496.81  Hfids 0.31 0.95 0.17 0.00 0.00 0.00
R 1084.18  14321.76  25195.95 = 29844.05  36322.21  44867.04  ELAIE ~228.22 229.99 444,38 824.41 124550  1795.72
J AR 355.48 0.00 0.00  4042.24  8114.43  12977.23 AN 0.18 8.15 28.31 18.23 18.23 18.23
VA S0 B K 1748 1246.99 603.45  1532.39  2014.09  2627.35  EALI 0.02 1.75 0.18 0.97 0.97 0.97
HAE fifii 670.60  1120.53  4793.11  4762.98  6268.58  8186.53  HMAEAEHN 0.00 0.00 0.00 0.00 0.00 0.00
bzl ey 1073.57 236753 5396.57  10337.61  16397.10  23791.12  FA% -228.06 236.39 472.51 841.68  1262.76 181298
KR 0.00  8517.23 1455872 13503.09 1277749  12285.48  Fif3Hi 0.00 22.11 44,50 78.99 118.51 170. 15
R LE R 0.58 5.93 5.89 5.89 5.89 5.89 i -228.06 214,28 428.00 762.68  1144.25  1642.83
E S il eeans 0.58  8523.16  14564.61  13508.98  12783.38  12291.37  HUBtAH 154 157.91 21. 84 38.92 58.40 83.84
kAt 1074. 14 10890.69  19961.17 = 23846.59  29180.49  36082.49  ABRFAREAHT 22652 56. 37 406. 16 723.76  1085.86  1558.99
(%S 416.27 122150 1536.36  1536.36  1536.36  1536.36  EBITDA 14226 1085.00  1603.27 260417  3375.25  4141.20
FARAM 178.66 243632 3444.50 344450  3444.50  3444.50  NOPLAT 168. 88 578.63 89513  1438.80 194161  2589.30
A 583. 06 498.11 91.95 631.82  1717.67  3276.66 EPS(m) 0.15 0.04 0.26 0.47 0.71 1.01
AR B A IR 1.87 315971 4888.91  5612.67  6698.53  8257.52
DRI -1.83 271.35 345,87 384,79 443.19 5271.03  FEMEHE
BENBAT 1003 343107 5234.78  5997.46  7T141.72  8T84.55 LR 2019 2020 2021 20228 20238 20248
AERBHEMBATT 108418 14321.76  25195.95  29844.05 3632221  44867.04  JREKBEN

e s -56.08%  1845.07% 40.61% 56. 99% 33.68% 32.31%
I RER B KR 16.82%5  200.78% 93.22% 85.52% 51.08% 44.18%
SRR 2019 2020 2021 20228 20238 2024F EBITHI K% 26.76%  482.69% 57.62% 57.71% 34.5T% 33.09%
BG4 EME -228.06 214.28 428.00 735,92 1117.49  1616.06  EBITDAMEK % 30.11%  862.69% 47.77% 62.43% 29.61% 22, 69%
HrIF S 26. 46 439.31 585. 56 999.10  1215.29 126646  ARHEREEEKR 17.3%  124.88%  620.56% 78. 20% 50. 03% 43.5T%
1% 59. 34 409. 30 545.21 763. 40 897.20 106176 ZAEAVHKE 266,465  671.52% 10.01% 80.46% 108, 64% 21. 25%
Bk 12.06 -18.88 -5.67 -12.28 -12.28 -12.98  BEAEEH
BIEREAE) -58.38  -268.46  -679.68 = -1007.09 -99.79  -145.25 FHE 25.32% 62.95% 62.52% 63.77% 64. 38% 64. 88%
HiAERER 55. 61 -15.62 -37.43 29, 54 29,54 20.54 BRI ~326. 93% 15.79% 22.43% 25. 46% 28. 58% 31.01%
BEHEPLHRE -132.97 759. 94 835.98  1508.59  3147.45  3816.30 HAlEZE -327. 15% 16. 95% 23.29% 27.52% 31 11% 33.90%
PRI 0.51 211153 4353.42  4000.00  5500.00  7000.00 ROE -1908. 96% 1.78% 8. 31% 12.90% 16.21% 18.88%
K 28.53  -183.73  -1588.78 0.00 0.00 0.00 ROA -20. 8% 0. 39% 1.61% 2.43% 2.99% 3.47%
A A 0.42  —4435.30  -8895.86  —7995.97 -10995.97 -13995.97  ROIC -36.50%  161.26% 8. 13% 7. 76% 8.57% 9. 54%
BRUEPSHPNE 20.46  -3107.50 613122 -3995.97  -5495.97  -6995.97 ASEER
R 17.48  -355.48 0.00  4042.24  4072.19  4862.80 P/E -47.21 189. 98 26. 36 14.80 9.86 6.87
KK 0.00  8517.23  6041.48  -1055.63  -725.60  -492.01 P/S 153.51 7.89 5.61 3.58 2.67 2.02
W 0.00 805. 23 314.86 0.00 0.00 0.00 P/B 902.42 3.39 2.19 1.91 1.60 1.30
FARAKEm 0.00  2257.66  1008.18 0.00 0.00 0.00 MEX 0.00% 0. 00% 0. 00% 0. 00% 0. 00% 0.00%
HAE VI A 45.04 851228  -2547.99 ~ -763.40  -897.20  -1061.76  EV/EBIT -13.38 20.91 21.74 17.30 14.43 12.39
ERUBLBRE 62.53  2712.36  4816.53  2223.21  2449.40  3309.03  EV/EBITDA -15.87 12.44 17.61 10. 66 9.23 8.60
BEREHR -40. 98 364.80  -478.71  -264.18 100. 87 129.36  EV/NOPLAT -13.37 23.33 3154 19.29 16. 05 13.76
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