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7 B 2019 2020 2021E 2022E 2023E
ENNONC D) 1,604 1,332 1,933 2,369 2,918
A NS K 2.94%  -16.95%  4509%  2252%  23.20%
J2 84 #1988 5 ) 371 230 487 609 767
)2 B 4 A 5 K -1056%  -37.95%  111.83%  24.86%  26.12%
R AR A () 2.085 1.298 2.759 3.445 4345
IR % E AR 1.88 1.36 2.68 2.77 3.48
ROE()2 & %/ 3))(hi%) 6.80% 4.19% 8.39% 9.85%  11.56%
P/E 43.15 69.44 46.68 37.38 29.64
P/B 2.93 2.91 3.91 3.68 3.43
Kk AT EEERF A
A &5 14

B 2021 4 A 24 8, NI KHNE, 2021 F 1 FHRFEIKAN 3831, R
P K 149%; V3#4 4109 9699 7 . FedE)aA4AIE 4 9301 7 L, A
W%rt, £ RBIHAMES H H-2486 7 TA2-3571 7 L, fHE&FH.
B FH, NIRARERMBEARNE: NS5 6 LA LN TAAR LT AT
Fr¥A 69 1660 77 AL (L8] B LA 9.4%) KT 4 A 30 B AL Lk,
BR
m b HEBAR, Wit 2021 F)aE4 A EE R 2020 £84E, #E 451,
n REWERR, N8 2020 F LFF TR ESAELFTE; 3FE,
e E bR R E A, R, B AR EE SN K AR R B MOE %
W AAE, EERLEZESAA 10%. 14%. 8%. 17%.

n 5] 2021 F 1 BB AE FANE S ALK LR R ES 2019 SF R R
BAME 3% 23% A= 46%. VASLARTFHEH, 2021 F, & LF el 5% AE
¥ ZE Vb 2019 FE 3K 20%A0 31%; 8 B| N 5) # L a9 = R IR R
“HEMB7. A amtkabh PRL. i A F OK 45 & I Al se L7, 2
&) 4 F)iE E R BE AL 2019 F A & ke R R

B BASE£ESZAERRALERLET, AWHEHLGHE K. MELELSE
AL e R RAT £ E 0 LI AR N ) AR IRAHL AR % R AT s df it . AR
8] B EATIRI R BR AT e HRALE . RE AT FHEN L, 2021 FF45, »
S| WG ayE M AT, HRKBEEEA,

R DR & -2

m E&AMEAZAFN: ) 2021/22/23 & jid 18.28/21.85/28.40 1z .k
4 5.8%/8.4%/2.7%% 19.33/23.69/29.18 127, V3 # /> 3] % A8 Fa
EPS, % %I 4.26/5.53/7.66 1z t4= 2.41/3.13/4.34 &, Lif
14.3%/10%/0.2% % 4.87/6.09/7.67 1¢. T#= 2.76/3.45/4.35 7.
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2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-L'T I I\ 1,558 1,604 1,332 1,933 2,369 2,918 %P ke 1,443 3,223 3,144 3,205 3,364 3,601
HRE 2.9% -16.9%  45.1% 22.5%  23.2% &l 2 492 392 345 321 383 498
£ Wk FRA -334 -364 -334 -489 -592 -715 A 198 240 255 277 306 400
% £ £ HA 21.5%  22.7% 25.1%  25.3%  25.0%  24.5% KA R H S~ 160 90 66 109 73 88
£, 41 1,224 1,240 998 1,444 1,776 2,203 RAK 2,293 3,945 3,810 3,912 4,126 4,587
% #f & A 785%  77.3% 74.9% 74.7% 75.0%  75.5% %.5 7 51.7% 64.1%  60.5%  60.1% 59.5%  60.9%
B Ak H A e -12 -9 -10 -1 -14 -17 * ] aHE 592 298 455 455 456 456
% #f & A 0.8% 0.6% 0.7% 0.6% 0.6% 0.6% E R 695 891 973 1,020 1,072 1,106
4 R -495 -544 -556 -561 -670 -808 %.E 7~ 15.7%  145%  155%  15.7%  155% 14.7%
% #f & A 31.8%  33.9% 41.7%  29.0% 28.3%  27.7% RN e 809 952 969 1,018 1,022 1,026
&2 %R -240 -267 214 271 -315 -385 k| 2,144 2,206 2,489 2,593 2,806 2,951
% #f & A 15.4%  16.6% 16.1% 14.0% 13.3%  13.2% %5 7~ 48.3%  35.9%  39.5%  39.9%  40.5%  39.1%
% K % R -95 -116 -126 -131 -171 -204 kA EH 4,436 6,152 6,299 6,505 6,932 7,538
% #f & A 6.1% 7.2% 9.5% 6.8% 7.2% 7.0% 48 3 3k 13 26 88 10 10 10
&AL AT ALE (EBIT) 381 304 92 470 607 788 R AF 2R 221 210 241 262 282 356
% # £ A 24.5%  19.0% 6.9% 24.3% 25.6%  27.0% I Al F ) A 17 124 105 139 166 218
w4 3% A 62 64 99 62 67 71 R AT 451 360 434 411 458 584
% #f & A -4.0%  -4.0%  -7.4%  -3.2% < -2.8%  -2.4% K 5% 16 1 1 1 1 1
w7 BALBK -3 0 3 0 0 0 Aot K Gk 133 138 130 27 27 27
N A B TSI S 0 0 0 0 0 0 R 601 499 564 438 486 611
EESagiE-, 23 21 37 35 35 35 &8 R AR R ARE 3,612 5,455 5,491 5,811 6,177 6,637
%A 5 #1 4.3% 4.7%  14.3% 6.2% 4.9% 3.9% b A 160 178 177 177 177 177
2 Ak A 527 435 259 567 708 894 A BLAYE 1,558 1,847 1,957 2,250 2,615 3,075
Bk I E 33.8% 27.1% 19.4%  29.3% 29.9%  30.6% VO FRARG 224 199 243 255 270 290
ERRIEE -1 -1 -2 0 0 0 R R R AR ES T 4,436 6,152 6,299 6,505 6,932 7,538
AR 525 434 257 567 708 894
EE 33.7%  27.1% 19.3% 29.3% 29.9%  30.6% R
BT 13 A -70 -58 -31 -68 -85 -107 2018 2019 2020  2021E  2022E  2023E
P 1RAEE 13.3%  13.3%  11.9% 11.9%  11.9% 11.9% E L
4 A1 455 376 226 499 624 787 S 2.590 2.085 1.298 2.759 3.445 4.345
VH R FR A 41 6 -4 12 15 20 R E T 22,566 30.671 30.985 32,903 34.970 37.578
12 B T 314 4 AliE 415 371 230 487 609 767 F R BEAESR 2.429 1.881 1.355 2.677 2.767 3.481
A E 26.6%  23.1% 17.3%  25.2% 25.7%  26.3% A BE A 0.000 0.000 0.000 1.100 1.374 1.732
=R E
AeRAEER ARTFEF L) HF kSR 11.48%  6.80%  4.19%  8.39%  9.85% 11.56%
2018 2019 2020 2021E  2022E  2023E B Ak EE 9.34%  6.03%  3.65%  7.49%  8.78% 10.18%
4 419 455 376 226 499 624 787 BT ANE F 8.08%  4.55% 1.37%  6.81%  8.27% 10.00%
Y H R ARE 41 6 -4 12 15 20 Bk
HE L4 % 84 101 14 74 80 86 B LHFMPNEKE  15.06%  2.94% -16.95% 45.09% 22.52% 23.20%
IE 2 A E -89 -108 -152 -158 -160 -158 EBIT 3§ kK % 2.40% -20.20% -69.62% 408.36% 29.08% 29.93%
TiE KT -62 -34 52 59 -53 -98 &) K E 11.31% -10.56% -37.95% 111.83% 24.86% 26.12%
2 & EH AR R 389 334 240 474 490 617 BRI KE 7.96% 38.67%  2.39%  3.27%  6.57%  8.74%
AT R -151 -399 -195 -154 -166 -107 b Wk 4]
4% % -696 -874 284 0 0 0 RE i K 3 B4 R 2 83.6 87.2 98.0 61.0 61.0 61.0
B 52 137 228 35 35 35 BB A R 203.3 219.4 270.5 219.0 200.0 200.0
& K EAHALKR 795 -1,136 317 -119 -131 -72 R A K A BIAE R 2 41.4 36.9 35.4 37.0 37.0 37.0
R E Sy 0 1,539 0 28 0 0 = R KA 97.6 121.6 145.8 94.3 72.5 54.4
AR -2 27 64 -82 0 0 BZgehH
E: 400 -81 -117 -260 -199 -245 -308 H R BRI ARG -34.25% -56.68% -53.67% -53.03% -52.37% -52.16%
% T EHALSR -83 1,396 -196 -253 -245 -308 EBIT #] AR BE 4% 3¢ 6.1 -4.8 -0.9 -7.6 9.1 1.2
L& % RE -489 594 361 103 114 237 # P RARE 13.55% 8.10%  8.96%  6.74%  7.00%  8.11%
KR ANEFR. BEIERH AT
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VAL LT S ST
B3 —RBAR —HAA AR =ZAA AR
EN 0 6 15 22 31
g 0 3 6 7 1
bk 0 0 0 0 1
B 0 0 0 0 0

5 0.00 1.33 1.29 1.24 1.09
KR RIREKIE

Ly X 1 F A B AR N(A R F)

5 B H R H B A
1 2020-02-28 % 92.20 N/A
2 2020-08-28 i 125.60 N/A
3  2021-02-18 %A 134.20 168.21~168.21
4 2021-02-22 XA 121.83 168.21~168.21
5 2021-03-21 %A 102.30 168.21~168.21
6 2021-03-30  EA 113.23 168.21
7 2021-04-09  EA 120.10 168.21
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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

ARYE GEAB R BT ZFELSHETEAE), RRSEESIEREDARN S E P+ K& iR 5T C3 A& (4 C3
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