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R4 AT R, BRI LG R38R &, BArF4b# Ok 2. 35 2020
F 7 F 31 BAHPIRMLE, 2020 F ELFFNGEAT LML 9.0 2, BEK
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2018 2019 2020E 2021E 20226
. F LT T ) 980 1,786 2,440 3,296 4,088
“%Hﬂ"“t (7 77 1) 128.07 ~ L1 vov (%) 4.0% 82.3% 36.6% 35.1% 24.0%
R A B(E 7 ) 8038 e tlia(m 7 1) 61 37 123 222 304
52 F P B X A (L) 16.29-30.56  (4/-)YOY (%) -47.6% -38.4% 228.5% 80.7% 36.6%
ETAL(E 7 ) 3,913.86 4 @i EPS(L) 0.47 0.29 0.96 1.74 2.37
B (E T R): 3.207.48 £F1% (%) 25.3% 19.4% 21.5% 23.1% 23.6%
BIAR S (T): 10.00 %3t I % (%) 43% 2.7% 8.3% 13.6% 16.2%
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W %48 & 57 Fa TN
ERX Jup FEEiN 2019 2020E 2021E 2022E A% (8 F ) 2019 2020E 2021E 2022E
B R AR (L) EDIBN N 1,786 2,440 3,296 4,088
BRIk E 0.29 0.96 1.74 2.37 RIS 1,439 1,914 2,534 3,123
HRLA T 10.95 11.54 12.80 14.63 ERIE T 19.4% 21.5% 23.1% 23.6%
FERETALRK -1.04 0.45 0.41 1.28 B WAL R A 9 14 18 22
R AL A 0.00 0.37 0.47 0.55 Bk A AFE% 0.5% 0.6% 0.5% 0.5%
PB4 (12) ERIX 3 125 178 240 295
P/E 76.91 34.11 18.87 13.82 ER @) 7.0% 7.3% 7.3% 7.2%
P/B 2.05 2.84 2.56 2.24 EE A 45 72 97 117
P/S 2.35 1.72 1.27 1.03 EREAEY 2.5% 3.0% 2.9% 2.9%
EV/EBITDA 18.92 18.77 13.25 10.49 K He A 62 79 108 135
A8 E Y% 0.0% 1.1% 1.4% 1.7% R A E% 3.5% 3.3% 3.3% 3.3%
B A58 7 1547(%) EBIT 106 183 300 395
ERAES 19.4% 21.5% 23.1% 23.6% W 455 A 46 44 54 57
X IREES 2.1% 5.0% 6.7% 7.4% W45 A £% 2.6% 1.8% 1.6% 1.4%
N W € 2.7% 8.3% 13.6% 16.2% K E AL K 6 -15 -10 11
FEERE 1.1% 3.1% 4.9% 6.2% BRI E 1 14 18 19
BEREIRE 4.0% 5.4% 7.9% 9.8% IR 53 144 261 356
B A3 K (%) R V&S -13 0 0 0
DD N B 82.3% 36.6% 35.1% 24.0% A8 AR 39 144 261 356
EBIT 3k % 6.4% 71.9% 64.1% 31.9% EBITDA 198 285 415 521
R IREE S -38.4%  228.5% 80.7% 36.6% PR 1344 1 19 34 46
AR A ) 4547 H AT EAEY 3.2% 13.0% 13.0% 13.0%
W R E 56.9% 61.5% 62.3% 60.7% D3 & X1 1 3 5 6
RAE 1.0 1.0 1.1 1.2 V2 & B 3] B AT % A8 37 123 222 304
B E 0.6 0.6 0.6 0.7
e E 0.2 0.1 0.1 0.1 KA KRB IRL) 2019 2020E 2021E 2022E
278 R EAAT it 261 283 297 314
SR TR P E ¢ 102.6 100.0 102.0 103.0 )R YR X 505 682 948 1,187
B R XK 133.7 140.0 140.0 140.0 Vol 527 734 972 1,198
B RER 0.5 0.6 0.7 0.6 HCRHF 297 317 366 411
B 1.3 1.7 2.3 1.7 AT AT 1,590 2,016 2,583 3,110

K IR AL 0 38 38 38

R 1,359 1,461 1,451 1,361

FEEIA 107 127 97 77
AERER(FH L) 2019 2020E 2021E 2022E P/ s 131 147 152 156
b S IR 37 123 222 304 AER T AT 1,766 1,945 1,910 1,804
bR H AR B 1 3 5 6 V% 3,356 3,961 4,493 4,914
a4 ok 97 117 125 137 a2 966 1,258 1,428 1,443
FEE 41 43 49 51 AT B3 B AT IR 2R 402 558 727 899
TEHELTH -309 -227 -348 -335 TR 2 6 5 10 8
ZEEHNER -133 58 53 164 iR ik 205 254 295 311
K7 -447 -241 -81 -22 A R AT 1,579 2,075 2,460 2,662
Eiay -1 -25 0 0 KA 32 64 44 24
H Ak 5 9 18 19 e kM A5k 297 297 297 297
BREDALLR -443 -257 -63 -2 R R st 329 361 341 321
AR S 1,383 324 150 5 A A it 1,908 2,436 2,801 2,983
AR 0 0 0 0 FAF A 128 128 128 128
0 -1,345 -103 -126 -139 LB RS 1,402 1,477 1,640 1,873
BT EDHNER 38 221 24 -144 VBT HER G 45 48 52 58
Ne 4 RE -535 22 14 17 R AT A BT A A A A 3,356 3,961 4,493 4,914
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