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T fiEl Az 3R =5
CAPITAL X -
2021 % 7 B 16 H
FAEGZ HE 4
(F&~) 2018 2019 2020 2021F 2022F (FE=~) 2018 2019 2020 2021F 2022F
FARY 2,090,128 2, 264, 805 2, 760, 711 3,181,332 3,660,640 ¥ £ &3 1,031,474 1,069, 985 1, 339, 255 1, 581, 422 1, 720, 418
A 951,680 822,614 1,092,185 1,343,646 1,385,084 % %+ % 533,488 577,287 628,108 770,945 834,614
MEEQFRE 577,815 455,399 660,171 782,814 820,523 ¥ £+ flEfE 497,874 492,702 711,130 810,541 885, 803
T fche F 8 & 4k 129,198 139,771 146,038 218,842 180,017 ¥ %% * 112,149 119,505 145,057 169,833 183,224
2y 103,231 82,981 137,353 121,002 159,560 ¥ £I% 383,624 372,701 566,784 640,518 702,579
FREEZHT 17, 866 18, 699 18, 841 81, 527 194, 413 EBITDA 678,413 663,791 909,565 999,072 1, 082, 791
7 A -~ RS A 1,072,050 1,352,377 1,555,589 1,348,996 1,110,201 #¢hiyer 2 £ & 13,884 17,146 17,998 16,392 14,320
&3 412,632 642,710 910,089 1,021,557 1,201,628 fim & F 397,510 389,845 584,777 656,910 716,899
s i 340,543 590,736 617,151 694,170 815,097 *7# 46,326 44,502 66,619 69,006 80,567
BdtEE B4 34,357 40,206 41,095 56,395 50,729 faisE 351,131 345,264 517,885 587,734 636,332
b i 72,089 51,974 292,938 312,087 376,897 #iis EPS(=) 13. 54 13.32  19.97  22.67  24.54
P X 1,677,496 1,622,095 1,850,622 2,159, 775 2,459,012 = 24§ EPS¥* 13.54 13.32 19. 97 22.67 24.54
LRI S 259,304 259,304 259,304 259,304 259,304 :rl:frfiF dp AW EUFETA 2T L .
By e 1, 376, 648 1, 333, 335 1, 588, 686 1,897,839 2,197,076 L2 : fts EPS 123x & 2,593, 04 [$ AT #] B Azt H
#2P£34F 1,676,818 1,621,410 1,849,657 2,158,639 2,457,876 3 : = 24 EPS %% & 2,593.04 B~ 5
L REELRY 2,090,128 2, 264, 805 2, 760, 711 3,181,332 3, 660, 640
i)
(FE~) 2018 2019 2020 2021F 2022F
Biént % £ 4 2%
(FE=~) 2018 2019 2020 2021F 2022F T E R EE 5. 53% 3.73%  25.17%  18.08% 8. 79%
R 573,954 615,139 822,666 1,020,272 1,260,834 % = f|;%%f 0.62%  -1.04%  44.33%  13.98%  9.29%
fw b 397,510 389,845 584,777 656,910 716,899 ¥ %41 -0.50%  -2.85%  52.07%  13.01%  9.69%
52 #usl 292,546 286,884 331,725 415,160 426,737 frts @ 2.34%  -1.67%  50.00%  13.49% 8. 2%
F¥EFTERP -31,942 15,525 -59,751  -41,152  -5,398 Eflar 4 A45(%)
Hp yERE -84,160 -77,116 -34,085  -10,647 122,596 = I 48.27%  46.05%  53.10%  51.25%  51.49%
REEFRE -314,269 -458,802 -505, 782 -1, 161, 433 -1, 314, 221 EBITDA(%) 65.77%  62.04%  67.92%  63.18%  62.94%
AL A -315,400 -460, 135 -506,632 -837,000 -742,000 % & 37.19%  34.83%  42.32%  40.50%  40.84%
EPRFEE -9,657 13,077 328 -11,367 8,443 fis@®E % 34.04%  32.27%  38.67%  37.16%  36.99%
HuRFRE 10,788 14,411 522 -313,066 -563,778 &7 A4Fm 3 16.80%  15.24%  18.76%  18.47%  17.38%
FEERSE -245,125 -269,638 -88,615 263,805 91,096 "% L4 F SFpH 3 20.93%  21.29%  27.98%  27.21%  25.88%
E#/apdgs 58,025 -34,900 206,535 19,148 64,809 ¥l 4 AR
MEHT 0 0 0 0 0 fdEw 19.74%  28.38%  32.97%  32.11%  32.83%
IR £ R -207,443 -259,304 -259,304 -278,752 -337,095 f /& & (%) 24.60%  39.62%  49.18%  47.30%  48.87%
Hu LFn4 20,343 24,566 -35,846 523,408 363,381 indrt & (%) 279.46% 139.25% 176.97% 193.56% 169.93%
EREFE 24,423 -122,415 204,771 122,643 37,709 H# A4
PirRE 553,392 577,815 455,399 660,171 782,814 i % # 60.59  58.87  64.02  61.16  61.35
PEARE 577,815 455,399 660,171 782,814 820,523 Rqxtk ik = #ic 44,50 45. 88 38.95 42.11 42.31
TR &R CMoney ~ # %
m L LES
B 9 Bd-®E- LB
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CAPITAL

2021 % 7 H 16 H
FRIFFEZ
(FF~) 1Q20 2020 3Q20 4Q20 1021 2Q21F 3Q21F 4Q21F 1Q22F 2Q22F 3Q22F 4Q22F
FEREE 310,597 310,698 356,426 361,533 362,410 372,145 413,373 433,493 397,171 416,316 438,788 468, 143
FEIA 149,813 146,006 165,946 166,344 172,635 185,948 204,074 208,288 196,554 204,984 212,822 220, 255
FELAIEE 160, 784 164,693 190,481 195,189 189,775 186,197 209,299 225,205 200,617 211,332 225,966 247, 888
FTEF 32,323 33,521 40, 891 38, 321 39,112 40,530 44,024 46,167 42,299 44,338 46,731 49,857
FENE 128,522 131,095 150,047 157,120 150,538 145,667 165,275 179,038 158,318 166,995 179,235 198,031
Eebyer 2z 40 3,626 5, 304 5,077 3, 987 4,526 3,724 4,048 4,093 3,331 3, 848 3,048 4,093
Foih b F 132,147 136,399 155,124 161,107 155,064 149,391 169,323 183,131 161,649 170,842 182,283 202,124
#18 fi 15,084 15,506 17,746 18,283 15,326 14,910 18,626 20,144 17,781 20,501 20, 051 22,234
fis 't E 116,987 120,822 137,310 142,766 139,690 134,359 150,698 162,987 143,868 150,341 162,232 179,891
BATIL A 259,304 259,304 259,304 259,304 259,304 259,304 259,304 259,304 259,304 259,304 259,304 259,304
Fis EPS(=~) 4.51 4. 66 5. 30 5.51 5. 39 5.18 5.81 6.29 5.55 5. 80 6. 26 6.94
EHE A %)
= A1 %) 51.76%  52.99%  53.45%  54.00%  52.38%  50.03%  50.63%  51.95%  50.51%  50.76%  51.50%  52.95%
FENEFOD 41.38%  42.19%  42.10%  43.46%  41.54%  39.14%  39.98%  41.30%  39.86%  40.11%  40.85%  42.30%
i E 5 () 37.67%  38.89%  38.52%  39.49%  38.54%  36.10%  36.46%  37.60%  36.22%  36.11%  36.97%  38.43%
QoQ(%)
¥ EREE -2.09% 0.03%  14.72% 1.43% 0. 24% 2.69%  11.08% 4.87%  -8.38% 4. 82% 5. 40% 6. 69%
FENE 3. 44% 2.00%  14.46% 4.71%  -4.19%  -3.24%  13.46% 8.33% -11.57% 5. 48% 7.33%  10.49%
fim # F 2.61% 3.22%  13.73% 3.86%  -3.75%  -3.66%  13.34% 8.15% -11.73% 5. 69% 6.70%  10. 88%
fis ¥ F 0. 82% 3.28%  13.65% 3.97%  -2.15%  -3.82%  12.16% 8.15% -11.73% 4.50% 7.91%  10. 88%
YoY(%)
FEREE 42.02%  28.92%  21.63%  13.96%  16.68%  19.78%  15.98%  19.90% 9.59%  11.8T% 6. 15% 7.99%
FENE 99.98%  T1.81%  39.08%  26.46%  17.13%  11.12%  10.15%  13.95% 5.17%  14.64% 8.45%  10.61%
Foih @ F 93.82%  69.34%  38.09%  25.10%  17.34% 9.53% 9.15%  13.67% 4.25%  14.36% 7.65%  10.37%
fis 't E 90.55%  80.97%  35.86%  23.04%  19.41%  11.20% 9.75%  14.16% 2.99%  11.90% 7.65%  10.37%
3l FLisEPSI R £2,593. 0478 ~ 3+ B
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A 3
5 4 § i (Strong Buy) # =% B At &z B> 35%

F i (Buy) 15%<+ = =% i%ﬁ’&__F & % B <35Y%
% B4k it (Trading Buy)b%<# % #= % B &t & 2 B <15%

g d KHrw %A ;},f;f;r_gg
SR TECE TN IS - 3
E R R

* (Neutral)

(#7380 H 4]
BFEe6 M=, 2 e BuRF=ap 45 plegipn 3 p
TERR L RIESE AW BRRFTEEL L BE A  TRA
Lo pRaRTEsREg L F e, o EAlRL AR

Ts 4§, ~ TFae 2 T RAHEIC, 54 upside PR o £ W AT
FAEERBELEMF IR - T2 MR R R
—LAPRAHERR TR R, TR, A THERRER, Z2HRFE
FoRAFEDR L FEFEELNSALIHRETLHE  FHEEHA
Gz R R IR REE
LN X oF A
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Eﬁgljg)ti%ijﬁ&mﬁ?bf{—;*ﬁFq’;‘z‘__EBé;_ —?1 ;ﬂléﬁ%o
3. EHRHAEE R RN L gL

[ F %m ]

AFIHLEREI FIAALE LT R TSR BHEL, -
AP LA mEL TR OTFLEE I RE S LT ARTEFL Y GO AR
R ZMET & € F R Fla P ALK a2 p4pE T ARES LR
TR BRI L R 2 MR RRATER N Rk F g T RL PP
TAFLFTANEI I ES  EBHE DAL BEIAAMZ LR &S
B RRAE . AAFIREFLEI ALY KT A RBALIARES LG E
EfrE o Vv f§FAGFER AR TR, AR TeREET N R AR
Fokw s ma e

oW -

AF T IRER

11 g -F8 - LB



