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RN H 2019 2020 2021E 2022E 2023E
%"ﬂkl{i)\(ﬁﬁt) 1,067 1,123 1,725 2,668 4,294
kg NIE K & -8.12% 5.29% 53.59% 54.64% 60.95%
Ja# 4 A8 (T 7 ) 61 100 147 269 442
V34 F N K -19.43% 64.09% 47.86% 82.80% 64.45%
#ﬁ%&vﬁfﬂy’il{ié(t) 0.722 0.889 1.314 2.403 3.951
BRI AR 4 -0.42 0.86 1.59 1.76 3.23
ROE()2 /& > 3] )(#4) 9.09% 8.20% 11.00% 17.10% 22.44%
P/E 0.00 42.80 29.43 16.10 9.79
P/B 0.00 3.51 3.24 2.75 2.20
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NS T 14 B RAFR, LGHSTM, ErESTRM, KT
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A F)0E [ e dE )2 B4 AE 5 A A 11.23/1.00/0.66 12 T, F) b K
5.29%/64.09%/22.77%, b4y 5 KAV AT M 420 55 &AM & R 3L &4
¥ 3030 7 &, R k¥ Kk 1816%, | A F 2020 F = 4 » A3 Kk
20%/18.7%, LN & E S K KRE, AT LHESE A RFENELS
IR NEEIRF T, £ RIES T A8 2020 F Gk k.
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FRAEHR. AR, BIRE, 2%, AN, BB, TEZAFHELEP#
RSO HhME, R, AMM—3, L%, —AMK. FE. FTA.
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Z—RBEE—Z)SAERANTES. —— KV L AR EF 30 H/IAHD
607G, MHASFH~, BiXST@mER, HEH 28 THTIUEE R
35 TARAMNGE, BIRERAIEFRK, RERI H. naAnds
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2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-ET T IN 1,161 1,067 1,123 1,725 2,668 4,294 %P ke 26 52 493 454 456 556
HRE -8.1% 53% 53.6% 54.6%  60.9% &l 2 560 620 664 757 1,023 1,411
£ Wk FRA -827 -735 -808  -1,223  -1,821  -2,932 A 156 200 179 207 250 318
% £ £ HA 71.3%  68.9% 72.0%  70.9%  68.3%  68.3% KA R H S~ 17 24 43 50 70 108
E3E 334 332 315 502 847 1,361 RAK 759 896 1,379 1,469 1,799 2,393
% #f & A 28.7%  31.1% 28.0% 29.1% 31.7% 31.7% %.5 7 62.7%  63.6% 71.7%  68.3%  66.5%  74.3%
& b A A R e -11 -9 -8 -12 -19 -31 K #%5F 5 5 4 4 4 4
% #f & A 1.0% 0.8% 0.7% 0.7% 0.7% 0.7% E R 362 404 436 568 784 700
4 R -69 -57 -46 -76 -120 -198 %.& 3~ 29.9%  28.6% 22.6% 26.4% 29.0%  21.7%
% #f & A 6.0% 5.4% 4.1% 4.4% 4.5% 4.6% RN e 63 62 62 62 63 63
&2 %R -70 -63 -75 -105 -160 -258 RIS 452 513 545 682 905 827
% #f & A 6.0% 5.9% 6.6% 6.1% 6.0% 6.0% %5 7~ 37.3%  36.4%  28.3%  31.7%  33.5%  25.7%
% K % R -72 -80 -96 -148 -228 -368 kA EH 1,212 1,409 1,924 2,151 2,705 3,220
% #f & A 6.2% 7.5% 8.6% 8.6% 8.6% 8.6% 48 3 3k 19 220 192 191 339 151
&AL AT ALE (EBIT) 12 123 90 161 319 508 R AF 2R 377 404 403 474 588 808
% #f B KA 9.6%  11.6% 8.0% 9.3% 12.0%  11.8% I Al F ) A 39 32 48 61 95 152
w4 3% A -30 -18 -15 -4 -9 -7 R AT 536 656 642 726 1,022 1,110
% #f & A 2.6% 1.7% 1.3% 0.2% 0.3% 0.2% K 5% 0 0 0 0 0 0
ALK 3 49 1 -17 -20 -26 Al K Rk 65 81 61 77 96 122
N A B TSI S 0 0 0 0 0 0 R 601 737 704 803 1,117 1,232
EESagiE-, 0 0 0 0 0 0 &8 R AR R ARE 606 667 1,213 1,338 1,574 1,971
%A 5 #1 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% b A 84 84 12 12 12 12
2 Ak A 86 65 109 160 290 475 A BLAYE 197 254 348 473 708 1,106
Bk I E 7.4% 6.1% 9.7% 9.3% 10.9%  11.1% VO FRARG 4 5 7 10 14 17
ERRIEE -1 0 0 0 0 0 R R R AR ES T 1,212 1,409 1,924 2,151 2,705 3,220
AR 85 65 109 160 290 475
EE 7.3% 6.1% 9.7% 9.3%  10.9% 11.1% R
BT 13 A -8 -4 -7 -10 -18 -29 2018 2019 2020  2021E  2022E  2023E
P 1E A E 9.9% 5.7% 6.2% 6.2% 6.2% 6.2% 1% B AR
4 A1 77 61 102 150 272 446 S 0.897 0.722 0.889 1.314 2.403 3.951
VR R ARE 1 1 2 3 3 4 R AR 7.223 7.945 10.836  11.951 14.054 17.605
12 B T 314 4 AliE 75 61 100 147 269 442 F R BEAESR 1.993  -0.420 0.857 1.594 1.760 3.229
A E 6.5% 5.7% 8.9% 8.5%  10.1%  10.3% A BE A 0.000 0.000 0.000 0.200 0.300 0.400
=R E
AeRAEER ARTFEF L) HF kSR 12.41%  9.09%  8.20% 11.00% 17.10% 22.44%
2018 2019 2020 2021E  2022E  2023E B Ak EE 6.21% 4.31% 5.17%  6.84%  9.95% 13.74%
4 419 77 61 102 150 272 446 BT ANE F 13.78% 13.03%  6.00%  9.80% 15.54% 22.27%
Y H R ARE 1 1 2 3 3 4 Bk
HE L4 % 42 41 49 77 105 132 EX-R T SN £33 3.73% -8.12%  5.29% 53.59% 54.64% 60.95%
IE 2 A E 28 9 16 6 n n EBIT 3§ kK % -10.14% 10.37% -26.76% 78.10% 98.33% 59.19%
TiE KT 20 -146 -70 -55 -192 -228 &) K E 2.86% -19.43% 64.09% 47.86% 82.80% 64.45%
2 & EH AR R 167 -35 96 179 197 361 BRI KE -5.37% 16.29% 36.56%  11.80% 25.72%  19.06%
AT R 31 -70 -78 -190 -302 22 b Wk 4]
4% % 0 0 0 0 0 0 RE i K 3 B4 R 2 120.4 136.9 146.2 130.0 110.0 90.0
E:400) -3 -9 -1 0 0 0 75 R R 83.7 88.6 85.8 65.0 55.0 45.0
& K EAHALKR -33 -79 -79 -190 -302 -22 R A K A BIAE R 2 125.3 125.9 111.6 80.0 60.0 50.0
&Sy 169 0 465 0 0 0 = R KA 113.6 118.4 128.8 90.7 88.3 47.7
AR -286 101 -28 8 158 -178 BZgehH
E: 400 -21 -45 -10 -35 -51 -61 H R BRI ARG 15.18% 25.02% -24.70% -19.56%  -7.40% -20.40%
% T EHALSR -138 56 427 27 107 -239 EBIT #] AR BE 4% 3¢ 3.7 6.7 6.1 39.4 34.3 73.3
L& % RE -4 -58 443 -39 2 100 i R 49.58% 52.30% 36.56% 37.32% 41.31% 38.25%
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EAN 0 1 1 4 4 CEHT 245, B PR IFZ 30, N BETHF 4
¥R 0 0 0 0 0 S, ZEFAHATERERL RS, ATHFHHRE
o 0 0 0 0 0 B A,
B 0 0 0 0 0 RA&IF N5 YR FEBTE.
o 000 1.00 100 100 1.00 1.00 =% A; 1.01~2.0=%4# ; 2.01~3.0="%#
KR BRI 3.01~4.0=® ¥
L X e F A B IR INAR ) AR (7E) 1 s e 5 P A
55 H 3 X1 " B AR A N S 250
1 2021-01-28 EN 33.85 65.50~65.50 ’ 200
2 2021-02-04 EN 40.37 65.50~65.50 156
3 2021-03-21 EN 40.65 65.50~65.50
BB | [poossssses|pesssssosnoosocooooos 100
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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 .
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