20214 06 H 27 H

R 9 Lo S

£ X & (300896.57) 8% (4ERHTR )

=] = JIE 75

SINOLINK SECURITIES
IER A IRE

AE

&Y

AP

T HMAE (AR T): 582.00 T
WK AR T)

B AR (fLRT) 2.16
e b RAE ARL(1LIR) 0.49
B AL L) 1,259.22
F R R & RAK(T) 681.27/182.61
P 300 F6 5077
£ Ak AR 25 2969

mXRE

1. (R ZAAA, AF+BRFTFE S~
A By £ BN 8] BATY, 2021.2.9

2. AR BEEREMIER, RELRETE
%% B-% £ RN EiE), 2020.11.16

F
3. €Q3 w4k K, EFIKKEITL
A

TAAB-FEE=ZFR KD,
2020.10.27
4. (B £ R Sl sk, AFR+4EIR
HHEK-FEENTRAFRY,
2020.10.10

b &

rocn1\ennnnnna
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2] R ERIFHR (AR F)

£ #7)F SAC k% -5: SI113051808000:

7 A 2019 2020 2021E 2022E 2023E

F AN (F 7 ) 558 709 1,235 1,755 2,355

B AN K E 73.74% 27.18%  74.12% 42.11%  34.19%

Ja B4 A1 (F 7 ) 306 440 744 1,009 1,258

V3 B4 A K R 148.68%  43.93%  69.16% 35.60%  24.74%

PEE RO A () 3.395 3.658 3.438 4.662 5.816

B2 EWNERE R 3.44 3.53 443 5.78 8.22

ROE(1)2 & # /2 38))(#:7%) 46.37% 9.70%  13.57% 1658%  18.40%

P/E 0.00 179.04 112.15 82.70 66.30

P/B 0.00 17.37 15.22 13.71 12.20
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B R: ZKIRE AR HE
5% 5 2 (ARFEFL) # 7=tk ARPEF )
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-ET 3 IN 321 558 709 1,235 1,755 2,355 il 266 506 3,456 3,032 2,488 2,135
MK E 73.7% 27.2%  74.1% 42.1%  34.2% Rl & &) 1 17 33 30 43 58
EX-FT 5 ¥~ -34 -41 -56 -85 -95 -190 Faae 13 23 27 33 36 68
% 4 £ A 10.7% 7.4% 7.8% 6.9% 5.4% 8.1% H AR~ 7 19 860 1,300 1,651 1,961
E3EL! 287 517 654 1,150 1,660 2,165 /A e 296 565 4,376 4,396 4,219 4,222
% # £ HA 89.3%  92.6% 92.2%  93.1% 94.6%  91.9% %.E 7/~ 63.9%  75.9%  94.5%  79.1%  68.2%  60.4%
B b FLA B e -6 -4 -4 -6 -9 -12 K 4 0 0 59 959 1,759 2,559
% # £ HA 1.9% 0.6% 0.5% 0.5% 0.5% 0.5% B % 5%~ 140 151 143 135 134 133
G R -62 -77 -74 -99 -123 -165 %.4 35/~ 30.1%  20.3% 3.1% 2.4% 2.2% 1.9%
% #f B HA 19.4%  13.8%  10.4% 8.0% 7.0% 7.0% FE 9 1 19 70 70 71
5 % R -44 -48 -44 -68 -88 18 dERFHES 167 179 257 1,163 1,963 2,763
% #f B HA 13.8% 8.6% 6.1% 5.5% 5.0% 5.0% %5 7~ 36.1%  24.1% 55%  20.9%  31.8%  39.6%
% K 3% R -34 -49 -62 74 -105 -141 2 EH 464 744 4,633 5,559 6,181 6,984
% #f & A 10.5% 8.7% 8.7% 6.0% 6.0% 6.0% 48 3 43K 0 0 0 0 0 0
&A% AT A)E (EBIT) 140 339 471 903 1,335 1,729 R A+ 2R 23 18 17 22 27 48
Y #f £ A 43.6%  60.8% 66.4%  73.1% 76.1%  73.4% Al FE A 22 49 72 59 72 99
w5 9% A 2 2 14 -28 -176 -266 R At 45 67 89 81 99 146
Y #f £ A 0.5%  -0.3%  -2.0% 2.3% 10.0%  11.3% * 5% 0 0 0 0 0 0
P BALBR 1 1 1 0 0 0 A KA Rt 14 14 12 0 0 0
N A ME TSI B 0 0 2 0 0 0 LR 59 81 101 81 99 146
EE & 1 7 15 0 0 0 8 R EARE 398 659 4,534 5,480 6,085 6,840
Y% A AT A1 0.5% 2.0% 2.9% 0.0% 0.0% 0.0% AP A 90 90 120 120 120 120
& Ak A E 143 350 503 875 1,159 1,463 & 4 BLAE 144 384 809 1,255 1,860 2,615
ok FLHE 44.6%  62.8% 70.9% 70.9% 66.1%  62.1% VAR FRAGE 6 4 -3 -3 -3 -3
ER NE 0 1 0 0 0 0 AR ERSEL T 464 744 4,633 5,559 6,181 6,984
4%, 7T 41 143 351 503 875 1,159 1,463
) 7 F 44.6%  62.9% 70.9% 70.9% 66.1%  62.1% b & S
It 1% A -27 -53 -69 -131 -151 -205 2018 2019 2020  2021E  2022E  2023E
1R F 18.9%  15.1% 13.8%  15.0% 13.0%  14.0% EY €T
04 4104 16 298 433 744 1,009 1,258 38l &1 1.365 3.395 3.658 3.438 4.662 5.816
b HOE R B -7 -8 -6 0 0 0 R H T 4.427 7.321  37.719 25.329 28.126 31.616
2 & TN E0G 4 F18 123 306 440 744 1,009 1,258 AR 2 EAELER 1.482 3.435 3.534 4.428 5.781 8.218
oA FE 38.3% 54.8% 62.0% 60.2% 57.5%  53.4% A % R A 0.000 0.000 0.000 2.475 3.357 4.187
=R E
e RAER ARFEF L) HR Ak EE 30.84% 46.37%  9.70% 13.57% 16.58% 18.40%
2018 2019 2020 2021E  2022E  2023E B kA E 26.50% 41.08%  9.49% 13.38% 16.32% 18.02%
4 41 1us 298 433 744 1,009 1,258 BN T ANEF 27.94% 43.33%  8.96% 14.01% 19.10% 21.75%
Y H A F ARG -7 -8 -6 0 0 0 HEE
HE AL 4 % 7 10 n 15 n 12 B LHFUNEKE 44280 T73.74% 27.18% 74.12% 42.11% 34.19%
B[R-S &4 4 -6 -16 24 25 25 EBIT ¥ k% 52.28% 142.15% 38.91% 91.62% 47.88% 29.51%
s KT 4 7 -4 -251 -350 -308 A A KE 49.47% 148.68% 43.93% 69.16% 35.60% 24.74%
2 & EHAEHR 133 309 425 532 695 988 BT ERKE 16.95% 60.40% 522.97% 19.99%  11.20% 12.99%
AT -39 -33 -32 23 -1 -12 Wk £ 4]
4% 0 0 -899  -1,000 -700 -700 B2 M TR K A R $ 7.7 7.8 1.5 8.0 8.0 8.0
B 1 7 15 -100 -100 -100 Vo LE = q 162.7 161.0 164.7 140.0 140.0 130.0
4% EHALH R -38 -26 916  -1,123 -811 -812 B A K3 R4S R 260.6 124.6 39.4 40.0 40.0 45.0
&Sy 10 7 3,473 500 0 0 [ & = B4 R 3 157.3 98.6 73.5 39.8 27.8 20.6
CR-E Sy -6 0 0 -10 0 0 #Heeh
i) -50 -51 -33 -323 -428 -528 B QAR R ARG -65.61% -76.30% -94.84% -70.73% -54.74% -43.54%
R EHRES R -46 44 3,441 168 -428 -528 EBIT #) £ AR B 1% 3¢ -81.6  -198.8 -32.9 32.4 7.6 6.5
e 4RE 49 240 2,949 -423 -545 -353 W AR 12.70% 10.88% 2.19% 1.46% 1.60%  2.10%
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ks 0 1 2 16 0 2, ZEFHTE/FERELITS, AT HFHRT
iille 0 0 0 0 0 B HE
X 0 0 0 0 0 RAT S5 BB BT BT
#4 100 114 113 133 100 1.00 =% A; 1.01~2.0=%4# ; 2.01~3.0=+ &
KR ROREAR 3.01~4.0=
N X 5 5 B # (AR ) ART(7E) ES =i pes
B35 H # R Lk B A7 60043 Loooooo 200
1 2020-10-10 44 358.00 377.94~377.94 '
2 2020-10-27  H#& 455.00 N/A o E e i E 150
3 2020-11-16 4 566.90 N/A st D=V Al B e 100
4 20210209  HH 907.00 N/A 40602 frmmmmme mm e o p R W
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257.08 fpstt-r-----------~--ob gl nid
182.61 0
S Q S
8 § g
R EAIERA AT & Q N

B FHAHA:

EN: AR 6—12 A8 R _Likta B A& 15% A L ;
Wk MBAR 6—12 ANA N Likkg A 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
BEF: MIAAKR 6—12 ANA AT M8 E A 5%A L,




B 253 23] £

SINOLINK SECURITIES

45 5 9

H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
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,
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ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
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.35 : 021-60753903 ¥,35: 010-66216979 ¥,3%: 0755-83831378
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