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5 B 2019 2020 2021E 2022E 2023E
ERR T ONC RS 1,287 1,426 1,852 2,310 2,935
AN K 293%  1078%  29.86%  24.73%  27.06%
J3 5% )98 (8 5 ) 125 164 211 269 355
)35 5 K R -230%  3091%  2874%  27.75%  31.69%
B AR A () 2.194 2.154 1.541 1.968 2.592
HIRBEEAERAER 3.16 1.99 4.66 5.31 6.64
ROE(13 & # /2 3] )(##) 14.08% 8.99%  10.78%  1253%  1461%
P/E 0.00 36.15 56.85 4450 33.79
P/B 0.00 3.25 6.13 5.58 4.94
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BB EEE ), LHEFHIERK 28%: N F) SR I PR R AT Z R
R E T RART 262.86 X, AHbERAN 1.921%, B kKT
210.29 7%, HEETFHZ 80%. skt R B E@E S, AR
1AL 358 A, HAEME 2020 FIREASKE 546%, HPEEFKR
B, FEKMAERENEPA L E 8/3.5B TR, RRARA 195.79 77
BRo sEFMA = F A, N8 Tk BARMAE 2020 F 3 Kk » 5 A
27%161%/105%, 4 #1iHE B Arfiik 2020 F3E K5 A A 22%/49%/82%, %5
4 2021~2023 4418 B 4= 4 2.10/2.69/3.44 T, B A3k 28%.
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B, £4 CMA. CNAS. £&&IEiM. EFNMKLFTIES S4B
MEeH, ALBM+REBREREESTHEN, SRABfFLLE PR
BRI, BAVAAN LT R B KNG, 2207 RS2
WEAK . TTHIARE ], TG HAL NG R B F A SR A T N 8] 69 A Ak E
At B A E, KEBROWAREA, RALELFZHREBTH, ALK,
WikEg, EAFEER, BALRGERKTNE, NS RXEFTRE 6922 BAREP
WRER ., PR AN G ) e ER S, T FERBRY 2
R EIRE, NG E—ANFEH,
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ARIE N ) AT Ak S KRN DLH F B RACR BB B R, &A1 LA 21 4
22 FZ AN, A LA 7.7%/9.4%, F+#3 23 5 BAFN, KA A
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B R: ZKIRE TR E
3% % 2 (ARFEFL) #* Atk (ARFEFA)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-XT S IN 1,251 1,287 1,426 1,852 2,310 2,935 Dl 119 266 669 718 816 1,014
HkE 29% 10.8% 29.9% 24.7% 27.1% SEIE 214 289 406 463 573 728
EX-RT S Y3 -640 -655 729 946  -1,175  -1,491 # 3 3 12 13 15 19
% # £ A 51.2% 50.9% 51.1% 51.1% 50.9%  50.8% SN Ak i 138 71 186 189 196 205
£, A 611 633 697 906 1,135 1,444 473 630 1,273 1,384 1,601 1,966
% #f £ A 48.8%  49.1% 48.9%  48.9%  49.2%  49.2% 42.7%  48.0% 60.2% 59.9% 62.1%  66.4%
& b A e A Ao 7 -9 -8 -14 17 21 * 0 7F 0 0 0 0 0 0
% # £ A 0.6% 0.7% 0.5% 0.7% 0.7% 0.7% 7 511 566 713 780 814 815
&R 237 -251 -251 -352 -432 -540 2 46.1%  43.2%  33.7%  33.8% 31.6% 27.5%
% 9 £ A 19.0%  19.5% 17.6%  19.0% 18.7%  18.4% 100 91 102 120 135 150
& 52 % -155 -159 -165 -222 273 -340 EFE T~ 635 681 840 926 976 993
% #f £ A 12.4%  12.4% 11.6% 12.0% 11.8%  11.6% %.& % 57.3% 52.0%  39.8%  40.1%  37.9%  33.6%
F & 3% A 77 79 -98 -128 -159 -203 = &t 1,108 1,310 2,113 2,309 2,577 2,958
% H £ A 6.1% 6.1% 6.9% 6.9% 6.9% 6.9% Ak 83 15 0 0 0 0
A ATAIE (EBIT) 134 134 175 190 255 340 B AT 2R 57 59 84 93 16 147
% # £ A 10.7%  10.4% 12.2% 10.3% 11.0%  11.6% iR Ak 149 163 162 214 266 337
w4 % R -1 -5 2 14 16 19 R Rk 290 336 246 307 382 484
% #f £ A 0.1% 0.4% 02% -08% -0.7%  -0.6% ¥ 5 3% 0 38 0 0 0 0
= BAELRE 8 14 21 0 -5 -1 BRI N T 49 48 47 47 47 47
N A ME T IS 0 0 0 0 0 0 LRy 339 422 293 354 428 531
4% 3 M s 0 1 0 0 1 1 38 PR FARE 769 888 1,821 1,955 2,149 2,427
%A 71 1 0.2% 0.8% 0.2% 0.2% 0.2% 0.1% Hob oA 57 57 76 76 76 76
& b A 143 138 186 240 306 403 K o B A 677 796 951 1,085 1,279 1,557
b A0 F 1.5% 10.7% 13.1% 12.9% 13.2% 13.7% Y HOIE FARGE 0 0 0 0 0 0
EDR V& 0 0 0 0 0 0 AR ERSS T 1,108 1,310 2,113 2,309 2,577 2,958
GBI 143 138 186 240 306 403
# 7 # 1.4% 10.8% 13.1% 12.9% 13.2% 13.7% R 54
it 1% %, 15 13 23 29 37 -48 2018 2019 2020 2021E  2022E  2023E
F 18 F 10.6% 9.6% 12.1%  12.0% 12.0% 12.0%  H#& K
4 A1 59 128 125 164 211 269 355  HARdkE 2246  2.194 2.154 1.541 1.968  2.592
PR3 %Xt 0 0 0 0 0 0 NS 13.490 15.584 23.955 14.294 15706 17.743
2 & TN 6 4 A1 128 125 164 211 269 355 AR EALSA 2.955  3.162 1.989 4.656 5313  6.635
oA FE 10.2% 9.7% 1.5%  11.4% M.7%  121% R AEA 0.000  0.000 0.000 1.000 1.000 1.000
=R E
AL AER RARFEF L) HF Mk EE 16.65% 14.08%  8.99% 10.78% 12.53% 14.61%
2018 2019 2020 2021E  2022E  2023E R AAEE 11.55%  9.54%  7.75%  9.13% 10.45% 11.99%
4 A1 3 128 125 164 211 269 355 BN FAWEFE 13.98% 11.54%  8.35%  8.49% 10.35% 12.24%
Y HOIE FARE 0 0 0 0 0 0 Hk%
3k 9L 4 % 99 123 126 145 185 217 T HERHMNEKE 20.34% 2.93% 10.78% 29.86% 24.73% 27.06%
IE 2 B E 9 8 7 2 2 -2 EBIT # k% 20.96%  0.09% 29.85%  8.98% 33.84% 33.51%
FiEFeTH -67 -76 -145 = -49 -66 %) K E 26.88% -2.30% 30.91% 28.74% 27.75% 31.69%
% % EH AL R 168 180 151 354 404 504 B EHKE 18.89% 18.22% 61.27%  9.28% 11.59% 14.79%
AT -194 -172 -292 -229 -230 -231 FEERRSN
4% -76 64 -103 0 0 0 B2 M TR 3K 4% R S 54.1 65.2 82.5 85.0 85.0 85.0
E¥) 0 1 0 0 1 1 7% R4 R 1.5 1.6 3.8 5.0 4.8 46
42 & EFHALS R 270 -107 -395 -229 -230 -230 AT K R R A 25.0 19.2 22.7 22.7 22.7 22.7
e S 0 0 785 0 0 0 & R R 137.9 126.4 135.6 107.7 83.8 59.9
CRE Sy 83 69 -153 0 0 0 iEtifeAH
ki) 2 -1 6 -76 -76 -76 H QRN R G -4.60% -12.71% -44.49% -43.94% -44.56% -47.59%
% K EHRENR 81 58 626 -76 -76 -76 EBIT 4 &A% B 4% 4 104.4 25.6 74.4 -13.2 -16.0 -17.9
A4 B AT 20 131 382 49 98 198 A E 30.63% 32.21% 13.84% 15.32% 16.62% 17.94%
iR A A SRR BEIERAT T
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9’5}\ 2 5 7 11 12 “i‘:g%” 4_3_2 ’ 7(7 “‘:F]. ”» 4_3_3 F “;);&‘%” _?_4
EF 0 2 3 4 0 o, ZETFHTERHERL IS, 4’%7’7‘@%%%&*%
Gl 0 0 0 0 0 D&
At 0 0 0 0 0 R AN 5P BT
#% 100 129 130 127 1.00 1.00 =E A ; 1.01~2.0=3%4# ; 2.01~3.0="F %
R BB 3.01~4.0=® ¥
X # F A B NAR ) NET(T) 1 s e 5 A A
A% A ¥ 4 B AR 140
1 2020-11-04 ik 100.11116.00~116.00 78.33 120
2 2021-01-06 4+ 80.91N/A 100
68.67 20
59.01 60
40
49.35 20
39.69 0
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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,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT 8O A A T M AR EATRGE, A TiZERA AN — i, Bt R R MEEEMietk, LAREF
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
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
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERAT—K, BBEHEATTEE KR ABERRABEILAGEF .
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