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BLAT )39 EBT 6,441 8,620 3,967 53,948 163,826 212,958
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AP 62,634 65,824 86,866 132,254 146,675 159,108
H AR R T~ 26,041 23,588 42,804 62,946 159,099 363,299
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*ULBEAUAR T RS LET
LE R 2019 2020 2021 2022E 2023E 2024E
EFE 14.8% 17.8% 11.2% 21.5% 27.9% 27.5%
EBITDA 5% 10.6% 10.1% 9.2% 16.0% 19.3% 18.4%
EBIT F5EZ 7.8% 7.6% 2.5% 11.9% 18.3% 17.5%
HFEE 1.7% 2.8% 1.4% 7.3% 10.8% 10.4%
BEAY Bl R 3.7% 7.4% 3.2% 44.0% 127.2% 59.5%
# = ERE 1.1% 2.1% 1.0% 7.4% 13.0% 11.5%
SG&A/ TN 9.7% 6.2% 4.1% 5.6% 5.5% 5.5%
MR/ & 2.14 2.16 1.49 4.03 6.87 3.01
¥ £/ EBITDA 9.39 7.90 7.31 4.16 3.02 2.86
WA/ FEE= (X) 0.62 0.76 0.71 1.02 1.20 1.11
#wE= /L RE (X 3.45 3.53 3.11 5.93 9.81 5.16
i 4.8% 10.1% 13.9% 21.8% 24.0% 24.3%
WK 26.0% 37.7% 111.3% 98.2% 33.9%
EBITDA fFEIEKE 20.3% 24.7% 267.5% 139.2% 28.2%
EPS fEHEIK K 99.8% -28.1% 964.0% 194.6% 29.4%
faiE 2019 2020 2021 2022E 2023 2024F
P/E (X) 4583 2293 3189 30.0 10.2 7.9
P/BV (X) 17.1 10.2 13.2 12.9 47 3.2
EV/EBITDA (X) 113.8 9.6 75.9 20.6 8.6 6.7
B BFER R 0.0% 0.0% 0.0% 0.3% 1.0% 1.3%
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