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2] KRG AR F)

R B 2019 2020 2021E 2022E 2023E
BN (BF L) 3,110 3,811 6,578 8,593 10,275
ERR QN RS 22.64% 22.54% 72.62% 30.64% 19.57%
Va4 A (5 F L) 637 858 1,502 1,928 2,301
JER=EEAIDEEE 9.49% 34.64% 75.03% 28.37% 19.36%
PeE AR AEF () 0.496 0.667 1.168 1.500 1.790
R B I AIRE T 0.13 0.61 1.73 1.63 1.95
BR AR 14.01% 16.38% 22.80% 23.13% 22.01%
T BE (42) 31.68 4507 32.09 25.00 20.94
TR (1) 4.44 7.38 7.32 5.78 461
KiR: AR, B & ik AR AT
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m ST 44 28 HAMH 2021 F—F4R, 2021 F—FHERAT LN 9.1 1C
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£ bk, dedbVa B4 A1E A 2,412, Bl K 85%.
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Bt R : ZKIRE TN HE
iR 5 % (ARFBEFAL) * 2 fifkk ARFEFA)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-TZ DTN 2,53 3,110 3,811 6,578 8,593 10,275 % H KA 556 582 938 2,636 4,266 6,355
¥R & 22.6% 225% 72.6%  30.6%  19.6% Bl 2o 1,610 2,884 3,480 3,382 4,041 4,575
TS T -1,534  -2,004 -2,416 -4,147 5421  -6,473 B 1,451 1,389 2,580 3,149 4,084 4,841
%o £ £ A 60.5%  64.5%  63.4% 63.0% 63.1%  63.0% b Nk i 809 820 963 1,015 1,160 1,280
P 1,002 1,105 1,395 2,431 3,172 3,802 P 4,427 5,675 7,962 10,183 13,551 17,051
% £ £ JEA 39.5% 35.5%  36.6% 37.0%  36.9%  37.0% %, % 69.9% 72.2%  75.8%  79.2%  82.6%  85.2%
b A4 T e 26 -16 -44 -66 -86 -103 ¥ MR 263 503 824 824 824 824
T TIN 1.0% 0.5% 1.1% 1.0% 1.0% 1.0% 3 1,285 1,330 1,369 1,557 1,681 1,742
iz % -46 -46 -33 -66 -86 -103 20.3% 16.9%  13.0% 12.1%  10.2% 8.7%
% £ £ A 1.8% 1.5% 0.9% 1.0% 1.0% 1.0% 258 271 247 300 351 401
5w -114 -126 -136 -230 -301 -360 R R 1,908 2,187 2,536 2,682 2,856 2,967
% £ £ A 4.5% 4.0% 3.6% 3.5% 3.5% 3.5% %, % 30.1% 27.8%  24.2%  20.8%  17.4%  14.8%
F & % A -183 -186 -227 -395 -516 -616 kA 6,335 7,863 10,498 12,864 16,406 20,019
U £ £ A 7.2% 6.0% 6.0% 6.0% 6.0% 6.0% P 83 41 22 0 0 0
& 5% 51418 (EBIT) 633 732 955 1,675 2,184 2,620 A H T 1,765 2,899 2,802 3,708 4,740 5,595
% £ £ A 25.0% 23.5%  25.1% 25.5%  25.4%  25.5% R A 190 145 2,377 2,531 3,303 3,949
w4 % 2 1 4 14 31 50 A 2,038 3,085 5201 6,239 8,043 9,544
% £ £ JEA -0.1% 0.0% -0.1% -0.2%  -0.4% -0.5% K 4% 39 36 1 1 1 1
P Ve TY 93 60 60 -53 -78 -94 RNy 27 25 35 25 25 25
N R BB T B -7 -1 0 0 0 0 R 2,104 3,146 5,247 6,275 8,079 9,580
3% %l 37 21 35 30 30 30 & 8 A A 4,058 4,551 5,240 6,588 8,336 10,457
Yo £ 7 #1 5.7% 2.9% 3.6% 1.7% 1.3% 1.1% . A 1,285 1,284 1,286 1,286 1,286 1,286
= £ 649 733 998 1,765 2,267 2,706 * 4 BeAlH 1,358 1,819 2,426 3,754 5,503 7,624
b F)E 25.6%  23.6%  26.2% 26.8%  26.4%  26.3% WO A 173 165 12 2 -8 -18
SRk % o -1 -6 -10 -10 -10 B4R RS A 6,335 7,863 10,498 12,864 16,406 20,019
o 7T A 649 721 992 1,755 2,257 2,696
5 F 25.6% 23.2%  26.0% 26.7%  26.3%  26.2% W&
i 15 AL -80 97 -140 -263 -338 -404 2018 2019 2020 2021E  2022E  2023E
Vit 12.4%  13.5% 14.1%  15.0% 15.0%  15.0% N7
% 1 568 624 852 1,492 1,918 2,291 AR 0.453 0.496 0.667  1.168 1.500 1.790
D HOR AR 14 13 6 -10 10 -10 PR 3.159 3543  4.076  5.124 6.483 8.134
V2 B T 51894 F1 582 637 858 1,502 1,928 2,301 HrsEassr 0125 0.129 0606 1.728  1.634  1.952
# A F 23.0% 20.5%  22.5% 22.8%  22.4%  22.4% B A 0.100 0.100 0.100  0.135 0.140 0.140
R E
e nEER ARFEFTL) bR AR 14.35%  14.01% 16.38% 22.80% 23.13% 22.01%
2018 2019 2020 2021E 2022E 2023E BRI EE 9.19% 8.11% 8.17% 11.68% 11.75% 11.50%
% £ 5 568 624 852 1,492 1,918 2,291 BF RS R 12.75%  13.21% 15.52% 21.57% 22.26% 21.31%
b 3R AR A -14 -13 -6 -10 -10 10 k%
4 & EFLFAONER 301100 22.64% 22.54% 72.62% 30.64% 19.57%
174 53 77 172 214 243 #
e 31 10 48 75 20 20 EBIT ¥ £ % 47.99%  15.56% 30.47% 75.35% 30.38%  20.00%
5 iE KT -546 -66 -122 484 -12 -5 R 50.57% 9.49% 34.64% 75.03% 28.37% 19.36%
2 2 E AR -161 166 779 2,222 2,101 2,510 BOR EREE 5.30% 24.11% 33.52% 22.54% 27.54% 22.02%
SR L -233 -78 -179 -368 -320 270 FREEHEN
1 5 233 -466 120 0 0 0 AW F 127.8 118.9 1225  120.0 120.0 120.0
EXY 17 9 16 30 30 30 71 R 296.9 258.6 299.9  280.0 280.0 280.0
1% F 5 AN R -449 -536 -283 -338 -290 -240 B A TR R E R 139.8 130.7 180.1 150.0 150.0 150.0
e 74 1 18 19 0 0 w f AR E B 141.1 134.7 108.7 67.9 53.0 42.9
i A 4 -45 -44 -32 0 0 B
£ -109 -130 -340 -174 -180 -180 BRI A -10.28%  -14.32% -24.19% -45.37% -55.48% -64.27%
% E DRI -30 -174 -366 -187 -180 -180  EBITH &fkE ey 2924 -1,4004  -222.6  -119.7 -70.3 -52.8
4 SR -640 544 130 1,697 1,630 2,089 K EE 33.22% 40.01% 49.98% 48.78% 49.24% 47.86%
-2-
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HAERR D ARNIZPEHIEARBEETEEARAME, CEEILART LR LS T,

RIS MRAENE LR AR E" (AT RAANEESIER") FTA, KREFEPB @I, HEAMMFANA R
AT 7 KT AR QAT IR R AT XA B 4. #H K. 8. IR, Ba. 4. FIK, ZAEMEZReLR
B RABY KA T KAE R . 2 d B @B A, IR, FEAHELABEIEREDA RN E)", LRFTARE
BEAT AT A 0 SR B 6 M T A

AAREG = AKX T EHAIEAR AL A RINA T3 690 FF A RFE HARF A, 2B IEAR LA AR X
AT B0 A e T M AR AT, A TZFRA S A6 —xiE, Bt A RMEL MK, EARE T
A TR TN R BRAR A AR N T A AR A AT, ETAEF LB F LT, TAEA R,

ABEPHEE, TELFHRELE, TEARBEAA B E RN FIEAR LR TIRORFTREL, EFEY
FERIBSIERGETRYWRREZARGAZFTE, RTALARREAEER T RRGE—R . iIERF TR
LERATRS AL LT Lt BT H AT E L%, EANLAEELAT#HTMHRE. BEiEREDGRKR
BEARRF ERABENETERLREBNRAGTHESEB RN, AR (FEALE) Bk HT M. HERE,
BEFOHRERTERRZRALTM AT, FHE, 2H IS ORLBEEN, BLIEATKRE T O ETRL
B DU B AT 124k, AR B A% 34 TR M) s SHAEAT A B N A7

HEFREAFGHFEALT, BEIERGXBENMTRAHARET PRGNS T RATGIERF RTINS, FHTHRA
iX gy 8] OE R AR R F PR S A2 BRIR 5o

AIRE R E P AWARRZR, LBESIT T %, ARSI ENE TS 0 LA IRE W & B F
HEERERATR—, BBEHEATTEE AR ARERRABEILARGEF

Al GEAIMRRTHELSHEEIE) , RREREESIERED A RN S E P b RI&E% ST C3 44 (4 C3
G) AT HER; FFESIEAR C3 AR E(A C3R) 9T HBAMERNESIEATARESHFTHT, MM
X, BAir AR ARint Kk ETE,

AR AR T oF B K A% A .
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BR4: 201204 BRZ%: 100053 #R%: 518000
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