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2019 2020 2021E 2022E 2023E
WA (B T ) 1,438 2,285 3,157 4,625 6,088
(+1-)YOY (%) 82.5% 59.0% 38.1% 46.5% 31.6%
A (F 7 ) 248 394 562 874 1,190
(+-)YOY(%) 44.8% 59.3% 42.4% 55.5% 36.2%
4 @ Fii EPS(7T) 2.29 3.65 5.20 8.09 11.01
2AE (%) 33.8% 34.0% 38.8% 39.8% 40.0%
B MR E (%) 18.2% 22.6% 9.9% 13.7% 16.2%
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W 38 & AT A TR
EE2WHABT 2020 2021E 2022E 2023E #)H & (F 7 ) 2020 2021E 2022E 2023E
FREAGAR(T) RIS PN 2,285 3,157 4,625 6,088
EY & 3.65 5.20 8.09 11.01 &k R A 1,508 1,932 2,783 3,650
BT 16.16 52.69 59.11 67.80 ERUE 34.0% 38.8% 39.8% 40.0%
HEREEINER 3.47 4.25 6.37 9.47 & Ak AL A R e 13 19 28 37
B R RE A 1.50 3.00 1.22 1.70 FLHEEY 0.6% 0.6% 0.6% 0.6%
PB4 (1) R0 114 155 224 292
P/E 147.71 103.70 66.67 48.96 Lt AE% .0% 4.9% 9% .8%
P/B 33.36 10.23 9.12 7.95 1A 100 126 183 239
P/S 12.29 25.12 17.15 13.03 R AE% 4% 4.0% .0% 3.9%
EV/EBITDA 67.91 123.45 79.35 56.80 i & d 166 328 476 578
LA FY% 0.3% 0.6% 0.2% 0.3% K e A EY 3% 10.4% 10.3% 5%
B AVRE /1 4547 (%) EBIT 385 597 930 1,292
ERIES 34.0% 38.8% 39.8% 40.0% W %% R 14 3 -16 2
A E R 17.3% 17.8% 18.9% 19.5% %% M E% 0.6% 0.1% -0.3% 0.0%
FREREF 22.6% 9.9% 13.7% 16.2% T BALB R -14 -9 -14 -18
FEEIRE 8.5% 5.9% 7.6% 8.8% Fig g & -0 0 0 0
BREIRE 17.4% 8.7% 12.1% 14.7% 2 A5 389 636 997 1,363
BAIEK (%) ERIS &S 62 18 27 44
ERIB PN L F 59.0% 38.1% 46.5% 31.6% AR RS 451 654 1,024 1,407
EBIT 3 & % 79.6% 55.2% 55.8% 38.9% EBITDA 405 607 940 1,302
) K R 59.3% 42.4% 55.5% 36.2% PR A3 AL 64 100 155 211
2R RE A A5 4% %Txkﬁfr AL E % 14.1% 15.3% 15.1% 15.0%
TR E 62.7%  40.8%  44.8% 45.8% b HR AR AR A -8 -8 -4 6
A E 1.5 2.4 2.2 21 V3 B N B B A A 394 562 874 1,190
bed/ ok S 0.7 1.6 1.4 1.3
WA E 0.3 1.2 1.0 0.9 # = fifkk(BH L) 2020 2021E 2022E 2023E
278 R EAT it 763 4,514 4,904 5,530
Rk 2K B A R S 93.7 95.0 85.0 80.0 AR 2k R A & A 1,196 1,514 2,027 2,418
BB R 507.7 540.0 490.0 450.0 B% 2,097 2,858 3,736 4,500
B ERAEE 0.5 0.3 0.4 0.5 HeRHFT~ 156 168 189 207
B 12.3 8.2 9.9 10.0 AT AT 4,212 9,053 10,856 12,655
Jﬁﬁ}])&m&ﬁ 4 4 4 4
Bz &~ 186 384 467 610
FEEIA 131 14 51 79
ALRER(FTH L) 2020 2021E 2022E 2023E A H = 39 54 62 66
b S IR 394 562 874 1,190 AR T AT 440 535 664 838
VHMEFARE -8 -8 -4 6 # =R 4,652 9,588 11,520 13,493
FER4A X H 70 20 24 29 A K 65 65 65 65
FErFTIE 2 -12 -21 -38 RAT B RS AT IR 930 1,560 2,287 2,700
BIERFETH -83 -102 -185 -164 ALK 2 0 0 0 0
ZEFENNER 375 459 688 1,023 e R Rt 1,800 2,167 2,681 3,296
i -153 -88 -111 -141 AR fm it 2,794 3,791 5,033 6,061
BHF -5 0 0 0 KAtk 2 91 91 91 91
HAt 0 0 0 0 He ki 31 31 31 31
BRENALA -158 -88 111 141 JERB AR A 122 122 122 122
AT 213 (] (] (] AR E 2,917 3,914 5,156 6,183
AR 11 95 0 0 T A 52 147 147 147
H Ak -308 3,284 -187 -257 AL AR AR 1,746 5,694 6,388 7,328
BT EDNLR -84 3,379 -187 -257 VB F A B -1 -19 -24 -18
NEHRE 116 3,751 390 626 R AR Fe BT R AL AT 4,652 9,588 11,520 13,493
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