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7 B 2019 2020 2021E 2022E 2023E
ENNONC D) 406 452 651 857 1,019
A NS K 7.34%  1123%  44.14%  3162% = 18.93%
J2 84 #1988 5 ) 86 127 175 224 268
)2 B 4 A 5 K 82.70%  48.10%  37.17%  28.10%  19.64%
R AR A () 1.487 2.203 3.022 3.871 4631
B AT AL RS T 0.71 2.20 1.99 3.70 464
ROE()2 & %/ 3))(hi%) 9.87%  13.07%  16.19%  18.44%  19.48%
P/E 31.91 29.07 26.59 20.76 17.35
P/B 3.15 3.80 4.30 3.83 3.38
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AR HAEF QBT L EAT AR ERE, MO L EAITRERETS
EHIARE 19412, ATARAMMAZLEXT ZAE (—#) AHE,

RSN

R ZFRGLE, RAHNEAS) TRAKETZHEE. NIL 250 THER.
AREST i, o F i E . F A S A FIAAE LN 047 1L (-
22.65%). 3.74 et (+17.32%). 0.2 1zt (+33.94%) #= 0.10 1z (-
8.6%); 54K AA 8819 = (+9.86%). 16906 = (-0.30%). 1590
wh, (428.77%). 1726 »& (+7.97%). % & M4k kA, 2020 KK # &
ST mANEIN 1.39 104, Rk 221.25%, m#kEEL4EE,

m RS TFHRABLELER, REREZELGEE, 2020 F 5 A, 238 4500 vt
T AT HL T, ERET AR RAKA Z R A 2020 5 1 A 9 BAFA
4, 9000 b ach A F A A 5T iR B #EANAE ZRKN K. ARBEAEN
S &E 1.2 oA 5T iF. AMRMHAZLE =4 1.2 ZebpF i Fra B
e, NS BB ANF LA 23 E—ANE Y,

m eRERSTRA R, &HiEEERNKILARMIREKS AR 25X
“COR MEATALE LR Y ER R AT RT 2.67 e, MEEFT 4 1.94 1L,
Aok AR T IR AR A R P IR, EIAERABERA ST
500 vk, JBEBLASLEN T 5% 1000 »b; AR RAL TAEALATIR, #iX &AL
WAL F 55 £+ 7100 »k; B AT B RS K, M2 AH 184 A,

R AR RUEE & - 2

m ARAVEE N F 2021-2023 FEEA4AE 5 A A 175, 2.24 4= 2.68 1L
(2021-2022 “FaTEFMM A 1.54 fe A= 2.07 12); EPS %A 3.02.
3.87 #2 4.63 L, %t PE %A% 26.6X. 20.8X. #= 17.4, % “3HHE” it
%o

B SREBRXFEIIRAY:, ETRESTIREE AT CERES

ok A M RJE — AF A B 9



] & JiE 75

SINOLINK SECURITIES N éj ,‘.é:'\ ‘VT"
Bt R : ZKIRE N HFE
5% 8 & (ARFTEFL) *E fifhik (ARPEFT L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-ET TN 378 406 452 651 857 1,019 il S 64 126 143 93 122 145
WK F 7.3%  11.2%  44.1% 31.6%  18.9% Bl 2 125 132 124 173 228 271
EX=RIT.5: 9.3 -246 -248 -251 -362 -474 -559 #H 61 65 69 96 126 148
% #f & A 65.1%  61.1% 55.6%  55.6%  55.4%  54.8% Al F B 3 456 382 381 384 387
EX 132 158 200 289 382 460 R 252 779 718 743 861 952
% # £ HA 34.9%  38.9% 44.4%  44.4% 44.6%  45.2% %.& 7/~ 41.6% 67.3%  60.7%  56.2%  55.6%  54.3%
g bk AL 4 A e 5 -6 6 -8 -10 12 kAR 0 0 0 0 0 0
% #f & A 1.4% 1.4% 1.3% 1.2% 1.2% 1.2% E R 323 349 405 528 636 751
k-3 -31 -28 -17 -25 -34 -41 %.% 7/~ 53.4%  30.2%  34.2%  39.9% 41.1%  42.8%
% #f & A 8.2% 6.9% 3.8% 3.9% 4.0% 4.0% T 29 26 51 51 51 51
&2 %R -15 -22 -27 -40 -52 -62 RIS 354 378 465 579 687 801
% #f & A 3.9% 5.4% 6.1% 6.1% 6.1% 6.1% %.& 7~ 58.4%  32.7%  39.3%  43.8%  44.4%  45.7%
o5 K % R -12 -15 -19 -28 -38 -46 *EEH 606 1,157 1,182 1,322 1,548 1,753
% #f & A 3.3% 3.6% 4.2% 4.3% 4.4% 4.5% [=E R E 116 68 30 69 1m 122
&AL AT A)E (EBIT) 68 88 131 188 248 299 R AT BT 77 60 95 14 149 173
% £ £ HA 18.1%  21.6% 28.9%  28.9% 28.9%  29.4% Al FE A 123 11 67 45 59 70
W% % A -13 -8 -3 0 -3 -4 R R 316 239 192 228 319 364
% #f B KA 3.5% 2.0% 0.7% 0.0% 0.3% 0.4% K 53K 38 36 0 0 0 0
T ALK 0 0 0 0 0 0 Bt K A 37 n 16 15 15 15
N A IME TSI 0 0 0 0 0 0 R 390 286 208 243 334 379
gt E- 0 0 14 10 10 10 & AL FRARE 215 871 975 1,079 1,214 1,374
Y%A A #1 n.a 0.0% 9.3% 4.9% 3.8% 3.2% AP A 43 58 58 58 58 58
& e A5 56 85 147 203 260 31 4 % Be Al 41 19 205 309 444 604
Bl Y E 14.9%  20.9% 32.6% 31.3% 30.4%  30.5% b HE ARG 0 0 0 0 0 0
R &S -2 14 1 0 0 0 AR ARRES T 606 1,157 1,182 1,322 1,548 1,753
A AT A9 54 99 148 203 260 31
FY 7 F 14.4%  24.4% 32.8% 31.3% 30.4%  30.5% & S
Pt 1% A -7 -13 221 -29 -36 -43 2018 2019 2020  2021E  2022E  2023E
P 1RAEE 13.6%  13.3% 14.1% 14.1% 14.0% 13.8% E L
04 A1) i 47 86 127 175 224 268 AR AK 1.086 1.487 2.203 3.022 3.871 4.631
Y H R ARE 0 0 0 0 0 0 AR 4969 15.071 16.856 18.669  20.991  23.770
2 & TR 869 % A1 47 86 127 175 224 268 HIRBEALER 1.723 0.713 2.197 1.994 3.700 4.636
A E 12.4%  21.2%  28.2%  26.8% 26.1%  26.3% A BE A 0.000 0.000 0.000 1.209 1.548 1.852
ISE &S
AeRAEER ARTFEF L) HF kSR 21.85%  9.87% 13.07% 16.19% 18.44% 19.48%
2018 2019 2020 2021E  2022E  2023E B Ak EE 7.77%  7.43% 10.77% 13.21% 14.46% 15.27%
4 41 47 86 127 175 224 268 BNF AR S 16.00%  7.79% 11.12% 14.07% 16.09% 17.24%
Y H R FARE 0 0 0 0 0 0 Bk
HF L& & 17 22 23 28 33 36 EFLFBNEKE 54.70%  7.34% 11.23% 44.14% 31.62% 18.93%
B[ X231 &4 14 8 -7 -8 -4 -2 EBIT # kK & 107.66% 27.99% 49.15% 43.97% 31.80% 20.71%
TiE KT -3 -75 -17 79 -39 -34 &) K E -562.03% 82.70% 48.10% 37.17% 28.10% 19.64%
2 % EFH ALK R 75 41 127 115 214 268 B EEKE 19.90% 91.03%  2.19% 11.82% 17.07% 13.28%
AT R -5 -13 -95 -144 -141 -151 K EEREN
4% % 0 -450 80 0 0 0 )R P E 30.2 27.7 33.3 33.0 33.0 33.0
k) 0 0 14 10 10 10 IR F R 82.0 92.5 96.9 97.0 97.0 97.0
& K EHALHR -5 -463 -1 -134 -131 -141 R AT K 3K B4 R 74.3 73.4 68.8 70.0 70.0 68.0
R E Sy 126 581 0 0 0 0 9 R R E 288.5 281.8 284.1 238.1 188.6 163.9
GRE Sy -100 -50 -74 42 42 10 - 3 %)
k) -44 -47 -34 73 -95 -15 H AR ARG 42.06% -54.19% -49.50% -36.45% -31.39% -28.61%
%K EHALER -18 484 -108 31 -53 -104 EBIT #] &A% BE 4% 3¢ 5.2 10.8 40.9  -675.2 92.1 82.3
L& 4 RE 52 62 18 -50 30 23 w2 hAE 64.42% 24.69% 17.57% 18.36% 21.59% 21.62%
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