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2] KRG AR F)

IR B 2019 2020 2021E 2022E 2023E
ERNINEC WD) 629 473 801 1,057 1,341
ERIP PN 32.18%  -24.91% 69.46% 31.95% 26.89%
)3 54 A (B 7 ) 162 90 165 216 269
DER:SEFINEEEE 3 30.23%  -44.25% 82.37% 30.76% 24.49%
e E PRI (L) 1.005 0.374 0.568 0.742 0.924
IR 2 E IR E TR 0.67 0.20 1.17 0.82 0.96
ROE ()2 & # 4 8] ) (#ei#) 16.15% 8.40% 14.14% 15.89% 16.76%
P/E 36.01 82.06 48.10 36.78 29.54
P/B 5.82 6.89 6.80 5.84 4.95
FR: NG AR, EEIE AT AT
I & # 3
B 20215 7 A 21 8B, NaRHFFK, FAZTIMKAN 3.98 L1, Rk

117.09%; VA4 FE 0.72 12T, RFLEK 7222%; =3 )3 54549
0.66 1z, Flb3EK 183.14%.,

ZESM

BAKRFRBEETRES, LELMARLAR T, A5 21HL 47 4557
B3k, LEAAETEK, TIE 19HL ¥ K 45.79%, Fedb)a#4FEE
19H1 Kk 14.29%. BAFTHILAN 0.92 o, bitd 19 F 7.91%#= 4
15.13PP, »aARFIBEAME T BT HFPARET 1 LHERA A ;
HSMT HILN 3.06 127, B K 85.45%, #ihibIzHRETFH S F46E
RALBRAEF=ZH L&, 240, 244 EMEEH 20H1 49 350 K
MK E 2000 K, waHEIK 0.14 2L, 21HL B Ak 441 F 17.31%,
MAEEALS&LRA, NEKREAETITAEAL,

HREHAFIN, R R LGIZC, o8 HSAF 50 KN,
WBEMATFRERA 0410, &8k 10.06%, Bk 33.21%, ®&T
imEE, T, KAEE, HWNREE, T ER 5 R4ABR~ &
BRHBARF K. neBIBRMFREEXLERTEHESN, BREETLESBMKE
894 o4, 4 A 5B Sigfox 2 838 R &S E, RN S AR E IR
BRI b B N3 6 A KA RACKE X, #U5 B AR A Ak =S5 IR B
7.99 1 TI9.6 I AII2 /LT, A% IS A KL EZS,
KBEFN N HBER M2M T35 A28 .k 4. 4R4E GSMA #M| 2025
FAp Rk WA SCFA ) 250 12, BN 1.1 FiLEL, £+ M2M
EETIHORNF L F] 562 1L E L, MAEBRET LA B ELYE, AT
N B RAZABE I K, TERLS L PR L SRR, Tt
3] 21 F £ # HAANZ K3 55 H 60%1A B3,
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2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-L'T I I\ 476 629 473 801 1,057 1,341 " P ke 154 283 167 261 399 568
HRE 32.2% -24.9%  69.5% 31.9%  26.9% R & &5} 100 145 96 123 161 204
£ Wk FRA -255 -338 -274 -500 -671 -865 A 123 126 209 247 294 356
% # B HA 53.5%  53.7% 57.9%  62.5%  63.5%  64.5% N ik 435 321 430 397 404 422
£ 4] 221 292 199 301 386 476 RAK 812 875 903 1,028 1,258 1,549
% #f & A 46.5%  46.3% 42.1% 37.5% 36.5%  35.5% %.5 7 76.5%  73.8%  71.4%  68.2%  70.7%  73.6%
B b A A R e -2 2 -2 -3 -4 -5 LSSy 0 0 12 102 12 122
% #f & A 0.3% 0.4% 0.4% 0.4% 0.4% 0.4% s 96 94 329 344 359 374
k-3 -33 -41 -33 -32 -38 -46 % .5 7/~ 9.1% 8.0%  26.0% 22.8%  20.2%  17.8%
% #f & A 7.0% 6.5% 7.0% 4.0% 3.6% 3.4% R 18 6 10 33 49 59
&2 %R -20 -25 -21 -22 -29 -35 R AT 250 31 361 479 520 555
% #f & A 4.3% 3.9% 4.5% 2.8% 2.7% 2.6% %5 7~ 23.5%  26.2%  28.6%  31.8%  29.3%  26.4%
% K % R -67 -81 -67 -80 -100 -121 *E 1,062 1,186 1,264 1,507 1,779 2,104
% #f & A 14.2%  12.9%  14.2%  10.0% 9.5% 9.0% 48 3 3k 0 0 0 0 0 0
&AL AT ALE (EBIT) 99 142 76 163 215 270 R AT 2R 146 109 121 184 222 258
% #f B KA 20.7%  22.6% 16.1%  20.4% 20.4%  20.1% 2R Ak 44 70 62 156 199 243
w4 3% A 19 4 -12 4 7 10 R QAT 191 178 183 340 421 501
% 7 & HA 4.1%  -0.7% 25%  -0.5% -0.6%  -0.7% K 5tk 0 0 0 0 0 0
ALK -6 1 1 -1 0 0 Al K Gk 7 3 4 0 0 0
N A B TSI S 0 9 15 0 0 0 # 198 182 187 340 421 501
gt E- 14 4 1 5 5 5 # 8 AR AR AR 864 1,005 1,077 1,167 1,358 1,602
Y A% AT F17H 10.2% 2.2% 0.7% 2.8% 2.1% 1.7% b A 161 161 242 242 242 242
2 Ak A 129 171 90 171 227 284 A BLAYE 224 339 401 542 733 978
Bl Y E 27.1%  27.1% 19.1% 21.4% 21.5% 21.2% VR FRARGE 0 0 0 0 0 0
ERRIEE 6 3 10 10 10 10 AR AR ES T 1,062 1,186 1,264 1,507 1,779 2,104
AR 135 174 100 181 237 294
) 5 F 28.4%  27.6% 21.1%  22.6% 22.4%  22.0% b E oA
BT 13 A -1 -12 -9 -16 221 -26 2018 2019 2020  2021E  2022E  2023E
P 1RAEE 7.9% 6.8% 9.5% 9.0% 8.9% 8.8% LT
4 41 125 162 90 165 216 269 E3 E &1 0.772 1.005 0.374 0.568 0.742 0.924
VH R FR A 0 0 0 0 0 0 R 5.352 6.220 4.447 4.013 4.672 5.513
12 B T 314 4 AliE 125 162 90 165 216 269 F R BEAESR 0.592 0.671 0.204 1.169 0.815 0.962
) E 26.2%  25.8%  19.1%  20.6%  20.4%  20.0% A B% A 0.000 0.000 0.000 0.100 0.100 0.100
EHRE
AeRAEER ARTFEF L) A F Ak EE 14.42% 16.15%  8.40% 14.14% 15.89% 16.76%
2018 2019 2020 2021E  2022E  2023E B Ak sE 11.73% 13.68%  7.16% 10.95% 12.13% 12.77%
4 419 125 162 90 165 216 269 BN ANEF 10.50% 13.21%  6.38% 12.73% 14.45% 15.36%
VMO A RS 0 0 0 0 0 0 HErE
EEEIEE & 21 17 8 8 10 n B LHMPOIEKE 31.39% 32.18% -24.91% 69.46% 31.95% 26.89%
El X2 2 &1 -31 -14 -5 -15 -15 -15 EBIT 3§ kK % -1.78% 44.55% -46.67% 114.84% 31.97% 25.33%
R e -19 -56 -44 125 -13 -32 &) AN K E 28.54% 30.23% -44.25% 82.37% 30.76% 24.49%
2 & EH AR 96 108 50 283 198 233 B EEKE 20.47% 11.72%  6.53% 19.25% 18.03% 18.27%
AT R -230 -83 -57 -26 -30 25 *AEEERS
4% % -119 124 -89 -90 -10 -20 R K 3 B4 R 2 52.9 62.7 84.5 50.0 50.0 50.0
3t 13 15 13 5 5 5 B R R 151.2 134.7 223.6 180.0 160.0 150.0
& K EF AR -336 56 -132 -1 -35 -40 R A Rk 3K B4 R 2 106.9 100.8 122.2 110.0 100.0 90.0
R E Sy 17 0 0 -51 0 0 & R KA 73.8 54.8 75.5 47.0 37.4 30.7
GRE Sy -5 0 0 -3 0 0 -1 8 %)
B -13 -38 -34 -24 -24 -24 % 0TI R AR -17.81% -57.71% -50.56% -54.70% -57.16% -58.97%
%K EHALER -1 -38 -34 -78 -24 24 EBIT #] &A% BE 4% 3¢ 5.1 -33.0 6.4 -38.5 -31.5 -27.0
L& 4 RE -242 126 -117 94 138 169 w2 hhnE 18.61% 15.32% 14.77% 22.59% 23.65% 23.83%
KR ANEFR. BEIERH AT
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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 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,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
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