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RREKERRE S, RARRAEHFY

2 £ RIFH (AR F)

e 2019 2020 2021E 2022E 2023E
R AR () 2.004 2.115 2.608 3.157 3.726
FIES R (R) 11.39 13.14 12.11 13.69 15.18
ARZFHILR(T) 5.62 6.37 8.31 8.48 8.55
B E(15) 8.49 6.69 6.00 4.96 4.20
%4198 4 K % (%) 82.07% 553%  23.32%  21.04%  18.03%
A (%) 1759%  16.09%  21.54%  23.06%  24.55%
B (T 7 RR) 1,34752 134752 134752 134752 134752
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INE) R A 20 FFI, Bk 354.8 1L, Rk 2.82%; VaE4 404 28.5
L7, B3k 5.53%; &£ K EPS1.96 T; 4 10 ixk 8 5T (&#).
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THEEEKBEBR, B THERLS: 20 5034 E KR4 R4 1.07
itek, B3 K 11.34%, H+ FFF4E 0.65 1nk, TERINT LFF57
HWFHENHETH, nlocF4E AT L=FaaKkt. AETLE,
WEERITHERGK S, NAEEFIVEN 103.25 L., AHFRHR
WFRF. XHAERKAKBARFERER, BTIE KERERER AN
A LA, nEFHEN 287 Tk, BILL T4 9%, Mhai LEFH MY K.
RARREEREFY, $AERLDHA: 2N TH Y%, 20 Fr38K
o fe FA ok £ 4] 08 T, BT 4 15%, =44 48 . BT % 5%, /43
MR AT R EERAREE, A SR A 189 T, R T 9%, w3t F 57
Ty FILETFHE 17%. AN EAFERY 2.06 845 %E 35.01%, 2&
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5% 8 & (ARFTAEFL) 2= ik ARDPEFH L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-ET FIN 30,849 34,507 35,480 37,635 40,047 42,386 %P ke 9,347 5,979 5,897 6,952 13,530 19,266
WK F 11.9% 2.8% 6.1% 6.4% 5.8% &l 2 12,704 7,615 5,851 5,664 6,027 6,378
EX=RIT 5,93 -21,398 -21,716 -23,057 -23,986 -25,026 -25,981 #Hr 2,021 2,872 2,707 2,888 2,998 3,096
% £ £ HA 69.4%  62.9% 65.0%  63.7% 62.5%  61.3% KA R H S~ 1,516 1,182 1,515 1,335 1,377 1,415
EX 9,451 12,791 12,423 13,649 15,021 16,405 RAK 25,587 17,648 15,969 16,838 23,931 30,156
% #f & A 30.6% 37.1% 35.0% 36.3% 37.5%  38.7% %.5 7 41.3%  29.1%  27.1%  28.4%  37.1%  43.3%
B Ak H A e -460 -536 -518 -550 -585 -619 * ] aHE 1,705 2,116 2,121 2,121 2,121 2,121
% #f & A 1.5% 1.6% 1.5% 1.5% 1.5% 1.5% E R 28,473 33,402 32,857 32,315 31,597 30,704
4 R -1,082  -1,254  -1,399  -1,484 -1,579 -1,672 %.E 7~ 45.9%  55.0%  55.7%  54.6%  49.0% = 44.1%
% #f & A 3.5% 3.6% 3.9% 3.9% 3.9% 3.9% RN e 5,252 6,597 6,898 6,834 6,774 6,717
&2 %R 3,552  -4,156 -3,831  -4,063 -4,324  -4,576 RIS 36,406 43,085 42,978 42,373 40,492 39,541
% #f & A 1.5% 12.0% 10.8%  10.8% 10.8%  10.8% %5 7~ 58.7%  70.9%  72.9%  71.6%  62.9%  56.7%
% K % R -45 72 -97 -103 -110 -116 kA EH 61,993 60,733 58,947 59,211 64,423 69,697
% #f & A 0.1% 0.2% 0.3% 0.3% 0.3% 0.3% [=E R E 16,588 10,669 3,919 1,782 1,574 1,574
&AL AT ALE (EBIT) 4,311 6,774 6,578 7,449 8,423 9,422 R AF 2R 13,196 8,594 6,272 7,658 8,001 8,317
% # £ A 14.0%  19.6% 18.5%  19.8% 21.0%  22.2% I Al F ) A 2,134 3,234 3,649 3,763 3,929 4,096
w4 % A 41,270 -1,180 -886 -412 -294 -165 R R 31,918 22,496 13,840 13,203 13,503 13,987
% #f & A 4.1% 3.4% 2.5% 1.1% 0.7% 0.4% K 5% 1,110 2,375 4,389 4,589 4,689 4,689
w7 BALBK -103 259 32 -15 -16 -17 Aot K Gk 5,134 7,024 8,568 8,115 8,154 8,191
N A B TSI S 41 23 0 0 0 0 R 38,163 31,895 26,797 25,907 26,346 26,867
EESagiE-, 64 346 440 200 200 200 & 38 R AR R ARE 14,580 15,351 17,711 16,318 18,445 20,453
%A 5 #1 1.9% 5.5% 6.5% 2.5% 2.2% 2.0% b A 1,348 1,348 1,348 1,348 1,348 1,348
2 Ak A 3,436 6,307 6,755 7,918 9,009 10,135 4 % Be Al 4,689 6,713 8,685 10,794 12,921 14,929
Bk I E 1.1%  18.3% 19.0% 21.0% 22.5%  23.9% Y HORR F A 9,251 13,487 14,438 16,986 19,632 22,376
R &S -20 -53 -3 -20 -20 -20 Bt ARSI 61,993 60,733 58,947 59,211 64,423 69,697
A AT A9 3,416 6,254 6,753 7,898 8,989 10,115
EE 11.1%  18.1%  19.0%  21.0% 22.4%  23.9% R S
BT 13 A -856  -1,349  -1,569 -1,835 -2,089  -2,350 2018 2019 2020  2021E  2022E  2023E
P 1E A E 25.1%  21.6% 23.2%  23.2% 23.2%  23.2% 1% AR
4 A1 2,560 4,905 5,184 6,063 6,900 7,765 S 1.101 2.004 2.115 2.608 3.157 3.726
Y #H AR F ARG 1,076 2,204 2,334 2,548 2,646 2,744 F- Y 10.819  11.392  13.143 12,110 13.688 15.178
2 & TR 849 % F1iE 1,483 2,701 2,850 3,515 4,254 5,021 HIRBEALER 4.788 5.616 6.371 8.306 8.478 8.546
A E 4.8% 7.8% 8.0% 9.3% 10.6%  11.8% A BE A 0.000 0.000 0.000 1.043 1.578 2.236
=R E
ReRAEER ARTFEF L) HF kSR 10.17% 17.59% 16.09% 21.54% 23.06% 24.55%
2018 2019 2020 2021E  2022E  2023E B Ak EE 2.39%  4.45%  4.83% 5.94%  6.60%  7.20%
04 A1) 8 2,560 4,905 5,184 6,063 6,900 7,765 BT ANE F 7.42% 11.64% 10.85% 12.50% 12.83% 13.11%
Y H R ARE 1,076 2,204 2,334 2,548 2,646 2,744 Bk
HE L4 % 2,617 2,941 3,205 3,070 3,244 3,417 B LHPEKE  101.76% 11.86%  2.82%  6.07%  6.41%  5.84%
IE 2 A E 1,216 840 626 358 1,263 317 EBIT # kK % 224.22% 57.12%  -2.89% 13.25% 13.07% 11.86%
TiE KT 58  -1,117 -430 1,702 18 16 &) K E 1244% 82.07%  5.53% 23.32% 21.04% 18.03%
2 & EH AL R 6,451 7,568 8,585 11,192 11,424 11,515 BRI KE 51.08% -2.03% -2.94%  0.45%  8.80%  8.19%
AT R -529 -944 2,305 -2,470 -2,311  -2,470 FEERES
4% % -87  -2,746 -267 0 0 0 RE 5 K 3 B4 R 2 20.1 22.5 20.6 20.6 20.6 20.6
B 188 422 467 200 200 200 P WL 29.1 41.1 44.2 44.2 44.2 44.2
& K EHALH R -427  -3,267 -2,105 -2,270 -2,111  -2,270 R AT K 3K B4 R H 104.9 114.3 69.2 69.2 69.2 69.2
R E Sy 0 4 28  -3,446 0 0 = R KA 331.5 345.0 322.4 295.8 268.7 243.6
AR 570 -10,706 -5,903  -2,421 -109 0 BZgehH
E: 400 -3,498 1,667 868  -2,000 -2,626  -3,510 H R BRI ARG 42.15% 36.60% 25.66% 15.78%  -3.76% -16.73%
% X EHALSR 2,929 -9,036 -6,743 -7,867 -2,735  -3,510 EBIT 4] 8 AR5 45 4 3.4 5.7 7.4 18.1 28.7 57.2
L& % RE 3,095  -4,735 -262 1,055 6,579 5,736 i R 61.56% 52.52% 45.46% 43.75% 40.90% 38.55%
KR ANEFR. BEIERH AT
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¥ AT VAT T XA RIRE 09T IR FIARARAT S X a9 £ 4], # K. 8. 3R, 5K, FH. AKX, RMETIE
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,

AL AKX TEESIEARAR LA AR IAATIZ AT AR E BT TA, [2ESIERRLFTFRAR X
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,

AREFOHEZE, ELEFHRELAE, TENIAEANEERNEIERAR IR TATORFREN, EPFEY
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
A Z DM B AT Aok, BAEATEHE 3 T ST AN A5 .

EFEAFGHEALT, BEIERGXBENMTRAFA RS T DRGNS T RATIERFHITS, FHTHRA
X B\ 5] IE R AR A SR B AL S AT 2 B IR 5.

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HEFRENT—, BBEHEATREE NI KIBEmaA BE2IERGEF

ARIE GEAB KRBT HFE LTI L), RRESEESIERRA A RN S E P P RI&FL 35T C3 & (4 C3
9B) WAEFTEER; FFESIEAR C3 B AL (A C3A) R THIBAENBEEIEAH TRLSHTHT, ETEMBIL,
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