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ALl AR P, B-AF K 3t R A

2] KRG (AR F)

Bl 2018 2019 2020E 2021E 2022E
e AR () 1.104 1.205 1.211 1.536 1.947
HRL A () 5.35 5.60 6.83 8.46 10,57
HL B E MR AIR(T) 0.75 0.86 1.44 1.67 212
B E () 87.87 80.54 80.14 63.14 49.83
%A1 98 3% K % (%) 26.39%  31.05%  2058%  26.91%  26.71%
B Ol (%) 20.61%  21.51%  21.25%  21.80%  22.09%
BREA(E 7T IR) 3,682.08 442281 530675 5306.75 5,306.75
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BEL: BREZHNJYFRE ($li: GTARF)
HmER (ARTHEARL) BeffE ARTEAR
2017 2018 2019 2020E 2021E 2022E 2017 2018 2019 2020E 2021E 2022E
EBEVEFEA 13,836 17,418 23,289 28,143 36,335 45,336 wmEs 4,267 3,800 5,044 10,159 15,849 23,412
MR 25.9% 33.7% 20.8% 29.1% 24.8% IEYSCER T 4,410 5,402 6,329 7,672 8,993 10,886
FE S A -1,850 -2,335 -2,913 -3,210 -4,344 -5,150 e 790 1,031 1,607 1,935 2,380 2,328
% G EWA 13.4% 13.4% 12.5% 11.4% 12.0% 11.4% Ho AR B) = 5,002 7,747 9,332 9,383 9,435 9,513
EF 11,986 15,083 20,376 24,933 31,991 40,187 i) b 14,469 18,069 22,311 29,148 36,657 46,139
% #IEFIA 86.6% 86.6% 87.5% 88.6% 88.0% 88.6% % & HE 80.2%  80.8% 81.0% 85.4% 87.8%  90.0%
&Ry -254 -237 -216 -261 -338 -421 KB 118 156 60 60 60 60
% HEYA 1.8% 1.4% 0.9% 0.9% 0.9%  0.9% [i%] 5 B 7= 3,079 3,686 4,075 4,336 4,428 4,420
44| 5,189 -6,464 -8,525 -10,272 -12,935 -16,094 % & HE 17.1%  165% 14.8% 12.7% 10.6%  8.6%
% BT EYA 375% 37.1% 36.6% 36.5% 35.6% 35.5% T &= 285 338 505 509 528 582
B 2,953 -4,297 -6,138 -7,345 -9,701 -12,241 E| ezl A 3,571 4,292 5245 4971 5,083 5,128
% HTEYLA 21.3% 24.7% 26.4% 26.1% 26.7% 27.0% % HE 19.8%  19.2% 19.0% 14.6% 12.2%  10.0%
HBRIFNE (EBIT) 3,591 4,085 5,497 7,064 9,017 11,430 BREEE 18,039 22,361 27,556 34,120 41,739 51,267
% B EYCA 26.0% 23.5% 23.6% 25.1% 24.8% 25.2% FHHAE K 0 0 0 0 0 0
It %% %% FH 37 124 134 157 269 406 AR I 1,542 2,362 2,247 3,025 3,443 3,491
% YA -03% -0.7% -0.6% -0.6% -0.7% -0.9% HAbIR S 571 5 508 132 226 707 731 854
B AR R -15 -25 -19 0 0 0 s fufi 2,050 2,494 2473 3,732 4,174 4,345
A SN EAZ B 0 0 38 0 0 0 KD 0 0 0 0 0 1
BBt 39 248 309 185 75 0 oA A 471 £ 46 70 146 0 0 0
% B AT 1.0% 55% 51% 25% 0.8%  0.0% iling 2,096 2563 2,619 3,732 4,174 4,346
B 3,808 4597 6,150 7,396 9,361 11,837 38 B B A AR 15,368 19,728 24,775 30,227 37,408 46,766
EOW R # 27.5% 26.4% 26.4% 26.3% 25.8% 26.1% kil &y & 575 70 162 160 158 155
ENAML -49 98 -94 -94 94 -94 SRR HEMAES 18,039 22,361 27,556 34,120 41,739 51,267
BAHTRIE 3,759 4,499 6,056 7,302 9,267 11,743
FlgE 27.2% 25.8% 26.0% 25.9% 25.5% 25.9% 247
iEE -466 -438 729 879 -1,116 -1,414 2017 2018 2019 2020E 2021E 2022E
Vi Ed 124%  9.7% 12.0% 12.0% 12.0% 12.0% FRAEHF
b AN 3,293 4,061 5326 6423 8,151 10,328 BRI B 1.142 1.104 1.205 1.211 1.536  1.947
DI AR A A 76 -4 -2 2 2 -3 e RE 0 5.425 5352 5.602 6.834 8.458 10.574
HBTRARMK®F 3217 4,066 5328 6,425 8,154 10,331 NRAE I 43R 0.899 0.753 0.863 1.445 1.675 2.123
AFIFE 23.2% 23.3% 22.9% 22.8% 22.4% 22.8% i3l 0.140 0.130 0.220 0.220 0.220 0.220
[EE &
HeEREXR (ARTEHAL) b T e 20.93% 20.61% 21.51% 21.25% 21.80% 22.09%
2017 2018 2019 2020E 2021E 2022E BB PRI R 17.83% 18.18% 19.33% 18.83% 19.53% 20.15%
H A 3,293 4,061 5326 6423 8,151 10,328 BNBEARY 23 19.73% 18.63% 19.37% 20.42% 21.11% 21.43%
Wr &Skl 76 -4 -2 2 2 -3 g2
E| SRS 335 406 665 543 614 715 FEWSBAEKZE 24.72% 25.89% 33.70% 20.84% 29.11% 24.77%
JeLE WA -36 271 -300 -115 19 94 EBITH K% 26.49% 13.78% 34.55% 28.33% 27.83% 26.76%
Iz R EH) -1,044  -1,422 -1,874 -462  -1,377 -1,748 FRE KR 24.25% 26.39% 31.05% 20.58% 26.91% 26.71%
ZEESAEER 2547 2,774 3817 6,389 7,407 9,389 REPER KR 25.88% 23.96% 23.23% 23.82% 22.33% 22.83%
BRI -379 -526 -560 -363 -819 -854 B ALl
B -3,047 -2,578 -1,693 0 0 0 T AT R A R A 72.7 72.9 68.0 80.0 75.0 75.0
ot 50 248 307 185 75 0 TR L R A 140.7 142.3 1652 220.0 200.0 165.0
BEEHANEHH 3,376 -2,856 -1,945 -178 -744 -854 A TR A R AL 146.9 1653 167.3 170.0 150.0  130.0
ey E3 537 134 97 0 0 0 [i] 5 Bt 77 R R AL 52.7 48.8 39.8 29.9 21.0 16.0
FAEE % 0 0 0 -122 0 1 EfRRE N
Hopt -359 -449 -803 973 -973 -973 B/ AR -26.76% -19.65% -54.39% -61.47% -64.87% -68.05%
ERENREFR 178 -315 -706  -1,095 973 972 EBITH S fr R 54k -98.0 -33.0 411  -448 -335 281
EFHE -651 -396 1,165 5,115 5,690 7,563 PR 11.62% 11.46% 9.50% 10.94% 10.00%  8.48%
KR N A AL, BAIERH AT
-2
FAEAERE — AR 5 9



] & JiE 75

SINOLINK SECURITIES /L}gjl‘:l‘ii%
T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
Bd —AA —AA AW =ZAA ~ARK TP AERSHTENHN “EN”HF 1o, A
9’5}\ 0 0 O 0 O “i‘;g%” ,?_‘%'_ 2 /ﬂ\, %7 13 qj,].i” ,f_g’ 3 /ﬂ\, 7‘5 “%Y/H’” /f_g’ 4
HH 0 0 0 0 0 o, ZETFHHAEFEREL RS, AT FHRTE
bk 0 0 0 0 0 PEE
X 0 0 0 0 0 RAT S5 BB BT BT
L 0.00 0.00 0.00 0.00 0.00 1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0="%
K HMAKG: 3.01~4.0=m 4
LG X 1A B IR INAR ) ABRTi(7E) 3 S 5 I R
A5 A 3 A B AR 1,000
1 2019-04-17 EAN 64.86 N/A 9.90 f-----mmmmmmmmmmmomm oo " H 200
2 2019-08-30 EN 76.94 N/A 8204 [=-—-==——----——o— - apgh - 600
3 2019-10-25 EN 82.71 N/A 7018 fmmmmmmmmme s NN
4 2020-03-05 EN 87.80 N/A 5839 Lilwaollame Aot d dody—_ WM §___ 400
5  2020-03-23 IA 80.16 N/A s6.ac Rl AR g L hdh UL AL 500
6 2020-04-28 EPN 96.35 N/A
7 2020-08-02 £ A 94.38 N/A w60 e — — — - 0
8  2020-10-19 I A 93.10 N/A S 3 8 8 8 8 8 3
KB B4R RS ¥ 2 2 2 2 R KR B8
BE IR
EN: AR 6—12 NA R LFkEE AL 15%A E;
W MIAKK 6—12 ANA N Ldkig E & 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
BAF: AAAKR 6—12 ANA R T taE A 5% A L,
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RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .
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