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2] ERXFH (AR F)
B 2019 2020 2021E 2022E 2023E

ER N INEWE ) 1,371 1,590 2,038 2,522 2,941

ERINPNEE - 33.21% 15.97% 28.17% 23.77% 16.60%

Ja £ 4 F)E(F 7 ) 212 273 345 422 490

DER: ECFAIPEES e 54.72% 28.64% 26.16% 22.61% 15.95%

P AR E () 1.358 1.344 1.695 2.078 2.410

FIRZERIER AR 0.81 051 1.11 1.75 241
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o HRATHE, FERERERKFESAM: 2020 F2 5] FAB A3 Z %A
M 4 A 15.90/2.73 1z ., YoY15.97%/28.64% , EPS # 1.34 =,
Y0Y26.42%, % A4k F &A1 4.5/1.4/1.8pct. H P, HE K% 9.05
12, YoY25%, &b 57%, AUk K EIE KK TABMA 1.6%, KEBRMARL
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5% 5 2 (ARFEFL) # 7=tk ARPEF )
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-ET 3 IN 1,029 1,371 1,590 2,038 2,522 2,941 il 228 504 500 750 758 1,304
WK E 33.2% 16.0% 28.2% 23.8%  16.6% )oR & & 240 396 576 621 769 897
EX-R %5 ¥ -688 -887  -1,044  -1,345 -1,652  -1,921 B 212 285 317 387 475 553
% 4 £ A 66.8% 64.7% 65.7%  66.0%  65.5%  65.3% H AR~ 13 354 425 313 213 14
E3E! 341 484 546 693 870 1,021 R R 693 1,538 1,818 2,071 2,215 2,867
% #f B SN 33.2% 35.3% 34.3% 34.0% 345% 34.7% %% 7/~ 84.0%  90.5%  88.3%  91.3%  80.9%  88.2%
7 b A B e -9 -9 -1 -14 -17 -20 P RSy 26 25 25 25 25 25
% #f & SN 0.8% 0.7% 0.7% 0.7% 0.7% 0.7% Rz R 87 86 133 13 438 300
G R -116 -172 -141 -224 =277 -324 %.4 3/~ 10.6% 5.1% 6.5% 50%  16.0% 9.2%
% #f & SN 1.3% 12.5% 8.8%  11.0% 11.0%  11.0% EE n 42 51 60 59 59
&2 %A -48 -54 -59 -76 -92 -104 | NN 132 162 242 197 522 383
% #f B KA 4.6% 3.9% 3.7% 3.7% 3.6% 3.5% %5 7~ 16.0% 9.5% 11.7% 8.7%  19.1%  11.8%
% K 3% R -32 -42 -57 -82 -108 -135 A B 825 1,701 2,060 2,269 2,737 3,250
% #f & A 3.1% 3.1% 3.6% 4.0% 4.3% 4.6% 48 3 43K 8 0 60 0 0 0
&AL AT A)E (EBIT) 137 208 279 297 375 438 R A+ 2R 206 334 397 360 434 488
% #f B A 13.4% 15.1% 17.5% 14.6% 14.9% 14.9% AR QAR 90 12 139 145 179 208
% 3% R 1 3 -3 13 16 21 R At 304 446 596 506 613 696
Y #f £ A 0.1%  -0.2% 0.2%  -0.6% -0.6%  -0.7% * 5% 0 0 0 0 0 0
P BALBR -6 -14 22 23 25 27 A KA At 8 8 10 8 8 8
N A ME TS B 0 0 2 0 0 0 Atk 312 455 606 513 620 704
4% s 1 10 13 13 13 13 #38 BRALFRARE 511 1,244 1,453 1,754 2,115 2,544
Y A AT A1 0.4% 3.9% 4.2% 3.3% 2.7% 2.3% AP A 17 156 203 203 203 203
IR 150 236 306 389 479 557 A o BLA) A 316 434 637 921 1,282 1,711
ol FE 14.6%  17.2%  19.2%  19.1% 19.0%  18.9% VAR FRARGE 2 2 1 1 1 1
ERZNIES 9 10 10 10 10 10 AR ERSS T 825 1,701 2,060 2,269 2,737 3,250
CanERE] 160 246 315 399 489 567
e 15.5%  18.0% 19.8%  19.6%  19.4%  19.3% b & S
It 1% A -22 -34 -43 -54 -66 77 2018 2019 2020  2021E  2022E  2023E
I 1R F 13.8%  13.8% 13.5% 13.6% 13.6%  13.6% L L
4 4104 137 212 273 345 422 490 -3 ¥l &1 1.170 1.358 1.344 1.695 2.078 2.410
-9 %Xt 0 0 0 0 0 0 ey 4.357 7.958 7.147 8.630 10.408 12.518
2 & T B0 % A1 137 212 273 345 422 490 H R BEAL SR 0.871 0.806 0.505 1.107 1.752 2.414
oA FE 13.3%  15.5% 17.2%  16.9% 16.7%  16.7% B IE A 0.300 0.300 0.300 0.300 0.300 0.300
12E & 3
e iER ARPEFAL) HF Ak EE 26.86% 17.06% 18.80% 19.64% 19.97% 19.25%
2018 2019 2020 2021E  2022E  2023E B kA E 16.64% 12.48% 13.26% 15.19% 15.43% 15.07%
4 ) 137 212 273 345 422 490 BT AMEF 22.69% 14.34% 15.87% 14.61% 15.31% 14.84%
Y H IR ARE 0 0 0 0 0 0 HEk R
HE L4 % 19 15 15 25 86 145 T LHFUNEKE 26.42% 33.21% 15.97% 28.17% 23.77% 16.60%
B[R-S &4 0 -1 -14 -14 -23 -23 EBIT ¥ k% 2.22% 50.99% 34.20%  6.68% 26.32% 16.60%
T FeLH -54 91 -172 -130 -129 -121 A A KE 13.06% 54.72% 28.64% 26.16% 22.61% 15.95%
2 & EH AR 102 126 103 225 356 491 BT ARKE 19.71% 106.23% 21.14% 10.14% 20.64% 18.73%
AT -19 -45 -73 18 -401 3 FEERARS
4% 0 -350 -57 100 100 100 R K 3 B4 R S 36.3 72.9 99.6 99.0 99.0 99.0
B 0 10 13 13 13 13 Vo LE = q 91.9 102.3 105.3 105.0 105.0 105.0
4% EHALH R -20 -385 -117 131 -288 116 B A K3 R4S K 53.1 108.3 108.9 95.0 93.0 90.0
M% A% 35 0 613 0 20 0 0 &R R RS 30.4 22.9 20.0 11.9 56.6 31.4
CR-E Sy -42 -8 60 -62 0 0 #Heeh
i) -47 -92 -71 -64 -61 -61 B QAR R ARG -42.84% -68.50% -58.45% -60.40% -45.71% -55.53%
R EHRES R -89 513 -11 -106 -61 -61 EBIT #) £ AR 1% ¢ -103.2 -80.2 89.9 -23.6 -24.0 -20.5
e HRE -7 254 -25 250 7 546 #E AR E 37.80% 26.73% 29.41% 22.63% 22.66% 21.67%
iR AE SRR BAEIERAT T
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KR BRI 3.01~4.0=® ¥
B X 18 F A B IR % (AR R) NET(IT) P S 5 ey JRA
A5 A ¥ A B 100
1 2020-09-17 FEN 31.93 45.09~45.09 32.07 80
2 2020-10-30 EN 28.64 N/A ’ 7
3 2020-11-25 EPN 2027 42.49~42.49 26.74
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RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
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