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T % K (AR F)
BB A(TLRR) 6.02 \NGJE AXBREARF)
e Ll AR(LH) S0z 7 8 2018 2019 2020E 2021E  2022E
BT R) ) 868.31  m i A(E 7 ) 11,509 13533 14,939 17,956 21,424
FARMRHRMK(T)  145.30/62.80 sk 1853%  1759%  10.38%  20.20%  19.31%
PR 300 4 5626  ja#AA)HE(A % L) 1,572 1,839 2,105 2,565 3,085
RRTEEE S 3624 3 ANRE KR E 20.90%  17.02%  14.44%  21.86%  20.25%
PRI A () 3.740 4.378 3.499 4.264 5.128
AR (78) REGH(ETT) — BREEHALASE N 4.80 5.11 4.73 5.72 6.84
I 600  ROE(12 &4 3))(#Ei#) 20.79%  19.24%  20.02% = 21.28%  22.18%
13085 [------f---------7Vy 500 P/E 21.32 26.73 41.25 33.85 28.15
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2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-XT 3 IN 9,710 11,509 13,533 14,939 17,956 21,424 %P Ee 3,219 2,518 1,467 1,905 3,302 4,049
R E 18.5%  17.6%  10.4% 20.2%  19.3% B F R 244 433 651 623 760 921
EX-RI P 3 6,358  -7,093 -8,684 -9,567 -11,484 -13,639 #H 787 645 846 835 1,033 1,264
% #f B A 65.5%  61.6% 64.2%  64.0% 64.0%  63.7% BN b v 556 657 3,489 3,620 3,841 4,064
E3E! 3,352 4,417 4,850 5372 6,472 7,785 R R 4,806 4,254 6,452 6,982 8,936 10,298
% # £ HA 34.5% 38.4% 35.8% 36.0% 36.0% 36.3% %% 7/~ 49.7%  38.2%  43.6%  43.7%  49.1%  49.4%
7 b A B e -95 -106 -88 -90 -108 -129 LRSS 16 86 13 13 13 13
% #f & A 1.0% 0.9% 0.7% 0.6% 0.6% 0.6% e 3,397 5,345 6,654 7,175 7,401 8,632
G R -947  -1,177 -1,310 -1,359 -1,616  -1,928 %.& 7~ 35.1%  48.1%  44.9%  45.0%  40.7%  41.4%
% # £ HA 9.8%  10.2% 9.7% 9.1% 9.0% 9.0% T~ 1,052 1,103 1,167 1,233 1,296 1,356
& 12 3R -891 772 939  -1,031 -1,221  -1,457 ERAHF 4,864 6,867 8,362 8,977 9,265 10,556
% #f B KA 9.2% 6.7% 6.9% 6.9% 6.8% 6.8% %5 7~ 50.3%  61.8%  56.4%  56.3%  50.9%  50.6%
% K % R 0 -632 -642 -672 790 -943 & & 9,670 11,120 14,814 15,958 18,201 20,855
% #f & A 0.0% 5.5% 4.7% 4.5% 4.4% 4.4% 48 3 43K 100 12 53 0 0 0
&AL AT A)E (EBIT) 1,419 1,729 1,870 2,220 2,737 3,328 R A 2R 2,745 2,657 2,688 2,916 3,500 4,166
% #f B A 14.6%  15.0% 13.8% 14.9% 15.2%  15.5% AR AR 455 519 539 587 706 843
% 3% R -3 32 70 73 84 95 R At 3,300 3,188 3,280 3,502 4,206 5,009
Y #f £ A 0.0% -03% -0.5% -0.5% -0.5%  -0.4% * HRE 0 140 406 406 406 406
P BALBR -10 21 0 -9 -5 -6 Al K A 144 231 1,568 1,534 1,534 1,534
N A ME TS B 0 0 5 0 0 0 L 3,444 3,560 5,255 5,443 6,147 6,949
4% F ol 36 57 24 30 30 30 & 38 R AR AR 6,226 7,561 9,559 10,515 12,054 13,905
Y A AT A1 2.4% 3.1% 1.2% 1.2% 1.0% 0.8% AP A 421 420 420 588 588 588
IR 1,513 1,822 2,105 2,415 2,946 3,547 A o BLA) A 2,967 4,099 5,623 6,886 8,425 10,276
ol FE 15.6%  15.8% 15.6%  16.2% 16.4%  16.6% VAR FRAGE 0 0 0 0 0 0
ERE NS 20 7 14 19 19 19 RS AT 9,670 11,120 14,814 15,958 18,201 20,855
it AT A9 1,533 1,829 2,119 2,434 2,965 3,566
e 15.8%  15.9% 15.7% 16.3% 16.5%  16.6% b & oA
It 1% A -234 -257 -279 -329 -400 -481 2017 2018 2019  2020E  2021E  2022E
I 1R F 15.2%  14.0% 13.2%  13.5% 13.5%  13.5% & B 847
4 4104 1,299 1,572 1,839 2,105 2,565 3,085 =38 &1 3.091 3.740 4.378 3.499 4.264 5.128
-9 %Xt -1 0 0 0 0 0 AT 14.803 17.990 22.750 17.481 20.039  23.116
2 & T B0 % A1 1,300 1,572 1,839 2,105 2,565 3,085 H R BENLSR 4.465 4.802 5.113 4.729 5.720 6.839
oA FE 13.4%  13.7% 13.6%  14.1% 14.3%  14.4% % A 1.000 0.750 1.090 1.431 1.744 2.097
12K &3
e iER ARPEFAL) AR A EE 20.88% 20.79% 19.24% 20.02% 21.28% 22.18%
2017 2018 2019 2020E  2021E  2022E B Ak aE 13.44% 14.13% 12.42% 13.19% 14.09% 14.79%
4 ) 1,299 1,572 1,839 2,105 2,565 3,085 BN ARNE F 19.01% 19.26% 14.39% 15.80% 17.29% 18.52%
Y H IR ARE -1 0 0 0 0 0 KR
HE L4 % 230 374 439 531 625 724 B LHUNEKE 36.11% 18.53% 17.59% 10.38% 20.20% 19.31%
Bl &1 -30 -47 35 -29 33 33 EBIT ¥ k% 32.98% 21.83%  8.21% 18.68% 23.29% 21.61%
Ef ] 379 19 -165 175 141 181 A A KE 36.92% 20.90% 17.02% 14.44% 21.86% 20.25%
2 & EHREHR 1,878 2,018 2,148 2,782 3,365 4,023 B ARKE 74.29% 15.00% 33.21%  7.72% 14.05% 14.58%
AT -1,784  -2,286 -1,830  -1,089 -890  -1,990 KEEERS
4% T -370 -83  -2,851 0 0 0 RO K 3K B4 R4 5.2 6.8 10.4 10.7 11.0 11.3
B 99 56 27 30 30 30 A B R 44.3 36.8 31.3 32.0 33.0 34.0
4% EHALH R -2,055  -2,313  -4,654  -1,059 -860  -1,960 B AT K 3 B4R R4 28.9 30.1 30.9 30.0 30.0 30.0
M% A% 35 2,310 0 0 -307 0 0 B % 3 7 A4 R 5 93.5 109.6 133.8 138.8 124.1 13.1
CR-E Sy -24 40 1,783 53 0 0 B
i) -35 -421 -336 -926  -1,108  -1,316 B QAR R A -50.10% -31.28% -13.87% -17.28% -26.66% -28.48%
R EHRES R 2,251 -381 1,447  -1,285 -1,108 -1,316 EBIT #) £ AR 4% 3¢ 509.4 -54.3 -26.9 -30.4 -32.6 -35.1
e HRE 2,074 -675  -1,059 438 1,397 747 # P hARE 35.62% 32.01% 35.47% 34.11% 33.77% 33.32%
KR ANEFR. BEIERHF AT
-2

St A AR —

T4 A 7% B




] & JiE 75

SINOLINK SECURITIES /L}gjl‘:l‘ii{c
T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
¥ —AA —HAR AR =ZAHN FARA TP ARERAENN “ZN”F 15, H
FEN 3 7 15 40 88 “HEBET R 245, A YR F 35, A BE” R4
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R BRI 3.01~4.0=® ¥
X H F A B IR INAR ) AR(T) i s 25 5 A RS
A5 H # R Lk B A6 1231 R e 50
1 2019-04-10 EN 120.02 N/A 12997 bemmmmm e e 20
2 2019-08-29 KN 115.00 N/A 11636 F-4------——————7-——J--d--H-$+-n--1 20
3 2019-10-30 EN 115.83 N/A 10275 bedoeeoop gl 4 .
4 2020-04-29 EN 107.95 130.00~130.00 914 bl -1 __ Lill 20
5  2020-08-14 EPN 102.83 N/A I BN AT ik [
6 2020-08-27 EPN 99.99 N/A '
7 2020-10-29 £ A 122.00 N/A e o @ A m A " § @ g
g & 5 8 8 38 5 g &8
KR EAIE AT 2 2 &2 & R & KR R W
BE R HA:
EN: AR 6—12 NA R LFKWEE AL 15%A E;
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