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B AR (B TR 2,060.17 2020 2021 2022E 2023E 2024E
FAl A (T F M) 2,060.17 ELBA(ET L) 5,799 5,297 5,577 8,427 10,745
52 A A E (7): 6.05.13.30 (fHYOY(%) 72.6% -8.7% 5.3% 51.1% 27.5%
BT R(T ) 15,986.92 AAE(E 7 ) 997 930 829 1,086 1,361
Py 20.615.0a YOY(0) 42.4% -6.7% -10.9% 31.0% 25.3%
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ERX Jop FEEiN 2021 2022E 2023E 2024E A% (8 F ) 2021 2022E 2023E 2024E
B R AR (L) RIS N 5,297 5577 8,427 10,745
HRAk A 0.51 0.40 0.53 0.66 ERIS5 9. 3,424 3,654 5,777 7,452
R 7.01 7.06 7.07 7.06 2 5% 35.4% 34.5% 31.4% 30.7%
FERETALR 0.51 1.13 0.25 0.31 B b A4 R e 31 38 56 69
R LAY 0.22 0.00 0.00 0.00 Bk e FE% 0.6% 0.7% 0.7% 0.6%
PB4 (12) ERIX | 119 149 224 295
P/E 23.78 19.09 14.56 11.62 Tk AEY 2.2% 2.7% 2.7% 2.8%
P/B 1.73 1.09 1.09 1.09 A 276 356 558 718
P/S 2.99 2.84 1.88 1.47 EIRH A EY 5.2% 6.4% 6.6% 6.7%
EV/EBITDA 13.99 8.71 8.01 7.35 K e A 139 167 221 295
1R 8 F% 1.8% 0.0% 0.0% 0.0% B & R E% 2.6% 3.0% 2.6% 2.7%
B A58 7 1547(%) EBIT 1,368 1,369 1,785 2,191
EXIES 35.4% 34.5% 31.4% 30.7% 435 A 307 376 488 562
R UREES 17.6% 14.9% 12.9% 12.7% M 4% A E% 5.8% 6.7% 5.8% 5.2%
FRENER 6.4% 5.7% 7.5% 9.4% T WAL K 13 0 0 0
K ERE 4.5% 3.5% 4.1% 4.6% B E 31 93 91 119
R ERE 6.2% 5.3% 6.4% 7.2% IR 1,141 1,024 1,332 1,662
B A3 K (%) RS & d -25 -27 -30 -28
R N -8.7% 5.3% 51.1% 27.5% EURERE 1,115 996 1,302 1,634
EBIT 3£k % -7.9% 0.1% 30.4% 22.7% EBITDA 1,870 1,938 2,330 2,764
FAEEKE -6.7%  -10.9% 31.0% 25.3% P 154 183 164 211 267
FEAT RE 7 A5 47 H T EAEY 16.4% 16.4% 16.2% 16.4%
KRR 20.4%  36.1%  38.8%  40.5% PR T 2 4 5 6
AL E 3.1 3.6 3.7 3.6 V2 & B 3] B A 2 A8 930 829 1,086 1,361
R E 2.8 3.4 3.4 3.2
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R AR 2R B R 274.2 279.6 263.9 272.6 )R YR X 4,018 4,316 6,161 8,108
B0 R H R 62.8 68.3 68.3 66.5 B 589 684 1,081 1,357
IR 0.3 0.2 0.3 0.4 HCRHF 2,878 3,179 4,577 6,102
B 0.6 0.7 1.0 1.2 AT AT 10,347 13,421 15,946 18,673
K IARAAL I 269 322 398 497
ZH P 8,398 8,522 8,630 8,709
BEITA 40 230 380 530
AERER(FH L) 2021 2022E 2023E 2024E RIS & 100 92 84 73
%0 930 829 1,086 1,361 AR T F A 10,162 10,536 10,872 11,201
Y HL AR 2 4 5 6 A 20,509 23,958 26,819 29,874
e T 496 569 545 573 sa I 825 800 300 200
B X213 & 246 347 458 480 AT B35 B AT IR 2R 1,594 1,924 2,850 3,690
BERELH -619 588 -1,586 -1,773 ALK 2 0 0 0 0
ZEEHNELR 1,055 2,336 509 647 iR ik 946 957 1,150 1,349
* = -390 -901 -806 -785 R RAE AT 3,365 3,681 4,301 5,239
Eiay 142 -1,022 -1,051 -1,071 K& 2,102 2,602 2,952 3,152
H A 238 106 121 142 e KR 566 2,366 3,166 3,716
B EDHAAR -9 -1,817 -1,736 -1,714 AR R AR A 2,668 4,968 6,118 6,868
AR S -434 2,275 650 650 AR E 6,033 8,649 10,418 12,106
A E R 14 0 0 0 EES Y 2,060 2,060 2,060 2,060
i) -452 -414 -538 -604 EB TR F A 14,440 14,552 14,563 14,554
BEEHNER -872 1,861 112 46 Y HRFR R 36 757 1,838 3,214
A AT 155 2,381 -1,115 -1,021 R AT A BT A A A A 20,509 23,958 26,819 29,874
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