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B AR (B TR 429.50 2020 2021 2022E 2023E 2024E
FAl A (T F M) 426.67 &N (E T L) 1,698 2,968 3,371 4,816 6,174
52 A P RLA I (): 16.45-25 51 (H-)YOY(%) 45.0% 74.8% 13.6% 42.9% 28.2%
EF(E 5 ) 7.049.97 H A (F 7 ) 522 648 713 1,023 1,260
SR (AT R): 14175 61 (+1-)YOY (%) 23.9% 24.1% 10.1% 43.4% 23.1%
— ’ A& #i% EPS(T) 1.25 1.53 1.66 2.38 2.93
FIA T (L): 13.52 241 £(%) 49.8% 36.9% 40.4% 35.9% 33.7%
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AR AR (L) RIS N 2,968 3,371 4,816 6,174
BRIk E 1.53 1.66 2.38 2.93 Bk A 1,872 2,010 3,088 4,092
HRA T 12.52 13.52 15.90 18.83 ERIET) 36.9% 40.4% 35.9% 33.7%
HREEALK 3.04 7.44 7.70 8.21 B b A B Ae 43 74 91 114
R AL A 0.50 0.30 0.00 0.00 Bk A AFE% 1.4% 2.2% 1.9% 1.8%
PB4 (12) %0 0 0 0 0
P/E 11.29 11.14 7.77 6.31 T A EY 0.0% 0.0% 0.0% 0.0%
P/B 1.38 1.37 1.16 0.98 ik 161 209 287 362
P/S 2.68 2.36 1.65 1.29 EREAEY 5.4% 6.2% 6.0% 5.9%
EV/EBITDA 7.89 6.53 4.86 3.32 B K e 56 95 115 146
A FEY 2.9% 1.6% 0.0% 0.0% AR e R E% 1.9% 2.8% 2.4% 2.4%
BF) 58 7 15 47(%) EBIT 932 983 1,235 1,460
ERIES 36.9% 40.4% 35.9% 33.7% 4% R 254 312 334 346
X IREES 21.8% 21.2% 21.2% 20.4% 4% A E% 8.6% 9.3% 6.9% 5.6%
AR EMEER 12.0% 12.3% 15.0% 15.6% F 7 BALB K 7 0 0 0
K EEIRE 5.1% 4.4% 5.2% 5.6% BFME 4 0 0 0
BEREIRE 8.3% 7.0% 7.9% 8.6% LI P 689 818 1,123 1,384
B A3 K (%) ER S -2 -3 -2 -2
ER D N B 74.8% 13.6% 42.9% 28.2% EURIERE 686 815 1,121 1,382
EBIT 3k % 24.1% 5.4% 25.7% 18.2% EBITDA 1,475 1,724 2,052 2,319
AR K & 24.1% 10.1% 43.4% 23.1% PR3 39 95 96 119
FEAT RE 7 A5 47 H AT EAEY 5.7% 11.6% 8.6% 8.6%
K= A E 57.3% 63.9% 65.4% 63.9% Y HL AR -1 7 2 3
AL E 1.1 1.2 1.3 1.4 V2 & B 3] B AT % A8 648 713 1,023 1,260
RALE 1.0 1.2 1.3 1.4
A F 0.5 0.9 11 11 # = 5K ﬁri(ﬁz‘fa) 2021 2022E 2023E 2024E
%8 M E AR ® R A 1,019 3,188 5,472 7,605
R MK 2B 5 R K 93.3 80.0 80.0 80.0 IR 2 Bk 2R 758 739 1,056 1,353
F- e 3.8 4.0 4.0 4.0 BRr 20 22 34 45
R 0.2 0.2 0.2 0.3 HCRHF 303 215 291 362
R AR 0.8 0.6 1.0 1.2 RAE A 2,099 4,164 6,853 9,365

K IR AL 29 29 125 125

B = 3%~ 3,952 5,341 4,853 4,943

EEIA 548 239 964 1,364
AERER(FHR) 2021 2022E 2023E 2024E P72 s 5,734 6,126 6,795 6,470
A F)iE 648 713 1,023 1,260 AR F A 10,574 12,025 13,006 13,147
VHAR AR -1 7 2 3 # Bt 12,674 16,190 19,859 22,513
M4 F ok 564 742 817 860 sE I 30 30 30 30
E|X2%-J &1 243 285 336 349 FEAY A B AT IR 3K 1,256 2,478 3,807 5,045
BERELH -149 1,448 1,128 1,056 ALK 2 3 0 0 0
ZBEHNALR 1,305 3,195 3,306 3,527 E R R 692 874 1,279 1,666
& 7 -1,452 -2,195 -1,702 -1,002 AR m it 1,982 3,382 5,117 6,741
Fy -31 -1 -97 -1 ¥ A 3,519 4,723 5,527 5,190
b -15 0 0 0 e KGR 1,766 2,244 2,349 2,454
BEEDALRK -1,498 -2,196 -1,799 -1,003 AERH RAT AT 5,285 6,966 7,876 7,643
AR R -82 1,259 1,006 -149 # 1% B3t 7,267 10,349 12,993 14,384
AR 1 0 0 0 T A 429 429 429 429
Atk -484 -90 -229 -241 B AR R A E 5,379 5,806 6,829 8,089
B EH AR -564 1,169 777 -390 VBT HER G 28 35 37 40
A RT -758 2,169 2,284 2,133 R AT A B A A A A 12,674 16,190 19,859 22,513
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