20214 08 H 10 H

HRABERRFRAF S

W % 48 (300957.52) T (TR )

=] = JIE 75

SINOLINK SECURITIES

ERFT R

M ( ART ). 21877 4
W % 4% (AR F)
B A (L) 4.24
&b iE AR(ICIK) 0.54
EHAE(L) 926.71
FRBEMERGRK(GL) — 284.50/162.55
PR 300 454¢ 5043
) AR F5 3469
AR (7E) FA 4 J37E)
7000
26712 |-------nmY-- VA -- 6000
24505 |------r-4--dc oo 5000
22298 p---N-Y------ b 4000
3000
20091 [ -iwf-mmmmmm oo -
178.84 |- 1000

WA, HRP KRR GHRRKFFLE MR

PALTE YN AC- R,

3 B 2019 2020 2021E 2022E 2023E
& LN (F 7 ) 1,944 2,636 3,793 5,187 6,922
RN INE 56.69%  35.64%  43.85%  36.77%  33.44%
Ja84 408 (F 7 L) 412 544 802 1,113 1,473
JaB A E 3 K F 58.12%  31.94%  47.60%  38.68%  32.44%
P E OB (L) 0.97 1.28 1.89 2.63 3.48
FR B I FA R 1.36 1.13 2.19 2.89 3.84
ROE()2 & &2 3) )(#5%) 54.47%  45.33%  47.74%  47.39%  45.59%
PIE 224.96 170.51 116 83 63
P/B 104.14 65.69 55.15 39.47 28.67
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8.10 2 &) 4 1H21 &k 14.11 14T, 3% 49.94%, Ja#44) 2.65 12T,
F]3% 65.28%, 4udf)af44) 2.531C0. F)3% 68.46%, L4 ABFH.
aEE: 1Q21~2Q21 WY 59.32%/45.14%, #4138 45.83%/75.13%.
Hp 2021 NG R INLE A XK, 84 1Q & FAKRAMA LR, Q24
F)38 ik F TN EEH L —FF BT AR5 HEK.
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AW EBEE 9 %. F3E 37%, 5 & 4% (FERIN, d=3hF PR
E20%IHE ), AR A+EMTFS B 18120 (EF R AL 112U, Hib
#90.8127L). & 13%. R3¢ 40%. & FRMEERIEKIAT. FH¥ 2%
TR W REEZLS, R E BT REEEX LR, 21HL &
JEdn B Eb 89%. 3 45%; T LM ek EBEU, BigE N Ekir 2000
7 (R 20 F2FKF ). it FFFoREMT. KRk, 25MitE
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) %2 AR ARFPEFAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX- XTSI 1,240 1,944 2636 3,793 5,187 6,922 i 244 511 752 1,093 1,563 2,227
ERE 56.7%  35.6%  43.9% 36.8%  33.4% R & & 123 186 336 337 461 615
EX=RZ 73 234 -385 -626 900 -1,214  -1,628 &5 260 199 254 370 499 669
%4 £ HN 18.8%  19.8%  23.7%  23.7%  23.4%  23.5% Bk v 22 23 49 56 69 85
ER) 1,007 1,559 2,010 2,893 3,973 5,294 A KE 649 919 1,391 1,856 2,591 3,596
%44 £ A 81.2% 80.2% 76.3%  76.3% 76.6%  76.5% %.& 3 84.9% 84.8%  86.8%  86.4%  86.9%  88.2%
g A AL B A -26 -35 -46 -19 -26 -35 B Eay 0 0 0 0 0 0
%44 £ A 2.1% 1.8% 1.7% 0.5% 0.5% 0.5% B & % 62 77 109 196 274 343
44 & A -503 -843  -1,107 -1,612 -2,230  -2,976 %.& 77 8.1% 7.1% 6.8% 9.1% 9.2% 8.4%
%44 £ A 40.5%  43.4%  42.0%  42.5%  43.0%  43.0% K= 44 68 76 98 18 138
5 22 3% A -123 -137 -169 -231 31 -422 EARBHHF ns 164 211 293 392 481
% £ HA 9.9% 7.0% 6.4% 6.1% 6.0% 6.1% %.& i/~ 15.1%  15.2%  13.2%  13.6%  13.1%  11.8%
Ci¥ &3 -46 54 -63 -106 -124 -166 # & &t 764 1,084 1,602 2,149 2,983 4,077
Yo £ £ A 3.7% 2.8% 2.4% 2.8% 2.4% 2.4% 42 B 0 15 0 0 0 0
6. AL ATA108 (EBIT) 309 490 625 925 1,281 1,694 JLAF BR 191 123 197 233 316 423
%4 £ A 24.9%  25.2% 23.7% 24.4% 24.7%  24.5% 4R Rk 13 158 194 222 304 405
4 5% A 1 1 1 19 27 39 A RAR 304 296 391 455 620 829
%4 £ M 0.1%  -0.1% 0.0% -05% -0.5%  -0.6% * #5 0 0 0 0 0 0
F 7 BALRE 10 14 15 0 0 0 K0 AR 9 27 9 n 12 14
N AANE TSI 0 0 0 0 0 0 Atk 313 323 400 466 632 843
EE e 0 0 3 0 0 0 EEBEARS 445 756 1,199 1,680 2,348 3,232
YA A F)H 0.1% 0.0% 0.5% 0.0% 0.0% 0.0% o A 49 360 360 424 424 424
2k A5 313 502 650 944 1,309 1,733 A 4 B AiE 332 330 726 1,208 1,875 2,759
Bk A F 25.2%  25.8% 24.6% 24.9% 252%  25.0% bR R ARG 6 5 3 3 3 3
ERE NS 1 0 2 0 0 0 R AR ARSI 764 1,084 1,602 2,149 2,983 4,077
B AT A8 313 502 648 944 1,309 1,733
S 25.2%  25.8% 24.6% 24.9% 252%  25.0% bl 3 A
PIr 4% #L -50 -89 -104 -142 -196 -260 2018 2019 2020 2021E  2022E  2023E
VR~ 16.0% 17.8% 16.1%  15.0% 15.0%  15.0% E &L
4 A1) i 263 413 544 802 1,113 1,473 kA = 0.972 1.283 1.894 2.626 3.478
VB FRARE 2 1 0 0 0 0  HEBRAERS - 2.101 3.331 3.967 5.543 7.630
)3 B TBAN8) 64 A1iE 261 412 544 802 1,113 1,473 HFRZERLAR - 1.358 1.131 2.187 2.894 3.836
A E 21.0% 21.2% 20.6% 21.2% 21.4%  21.3% 4 HEHEA - - - 0.891 1.236 1.637
=R E
e RELA ARTEFL) A el &S 58.53% 54.47% 45.33% A47.74% 47.39% 45.59%
2018 2019 2020 2021E  2022E  2023E Bk BE 34.10% 38.01% 33.93% 37.33% 37.30% 36.14%
4 ) i 263 413 544 802 1,113 1,473 BN T AN B E 57.46% 51.94% 43.66% 46.69% 46.33% 44.52%
V3R R ARE 2 1 0 0 0 0 HkE
EI A A 3 8 16 19 29 38 T EWSHHMIEKE  5544% 56.69% 35.64% 43.85% 36.77% 33.44%
EEPZ X2t &1 -1 -3 -5 13 0 0 EBIT 3 k% 67.51% 58.78% 27.57% 47.89% 38.58% 32.24%
T iE KT -181 71 -148 -48 -99 -131 %A KR 69.58% 58.12% 31.94% 47.60% 38.68% 32.44%
2 EH LR 83 489 407 787 1,042 1,381 B RE 52.23% 41.87% 47.80% 34.15% 38.81% 36.69%
AT E -32 -61 -89 -15 -128 -128 K EEERH
E& 3 0 0 -10 0 0 LB R AR 14 RS 23.4 20.3 20.7 20.0 20.0 20.0
B 0 0 3 0 0 0 B B A RE 293.4 217.7 131.9 150.0 150.0 150.0
% K ESHALAR -29 61 -86 -125 -127 -128 FLAT WK 1A% R 2K 79.6 73.0 50.8 60.0 60.0 60.0
PR AR S 0 0 0 2,966 0 0 SR SRR AL 16.1 1.2 9.5 12.0 12.2 1.2
e Sy -43 15 -15 0 0 0 kA
Eat) -42 -193 -106 -321 -445 -589 # R AR R ARG 55.70% -67.31% -62.57% -64.94% -66.47% -68.83%
K& SRR -85 -178 -121 -321 -445 -589 EBIT #) &tk 124k -297.4  -338.2  -711.3 -48.4 -46.6 -43.2
e 3 -31 250 200 341 470 664 T AfE 40.98% 29.78% 24.97% 21.68% 21.20% 20.67%
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1 20210224  EA N/A
2 20210327  EA 175.97 200.00 ~ 220.00
3 2021-04-30  EA 224.10 N/A
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B A E AR A Fnd) 27 BiE AR BT RN S, CEEIEALT R LT,

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
JTARLB) RAREG HAl 7 KAL) . R P @G3R FIL, FEPELALS “BEEARWARASG”, ERFSA
R HATIEATA R F 69 M Aafs 2.

AARE 69 = AR T B A IEA BRI RA R A T3 69T FAFRERIAF AL, (2B 2 AR RA R 2
AT B S M A B RARAEATRAE, st FiZF PR A W —aie, BAEAMEBEfriatk. BARE+
A B TN R BIRE RN T LA BT 6 R BT, ERAEF RiB 4ty AL T, T AL AT

AIREF o912 8. BILEFHBELAE, TAEH RPN 8 € B W FIEAR IR ARG FREY. BP LY
% Je 3| B A E A G B RIRE B A B F R, W R EARIRE A B E TR E—B &, AR
£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
REAREE BEAREQETELRERZTHSHLF AR, AA (FALE) FaORI BRI, RERS.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
B EBCEETIRIR, AR EAR 3 R RS AEAT A AN AR F.

FFEAFGEILT, BEIER XAV T AFA RE T B8] T KATREA AT S, FF7T 8 A
X g\ B) B AR R BAR AL S AP GRS

AL B2 5 M7 N6 AR AR .. IRV 7 ik, MRS BT E&RA& 5 4 5 b XA IR 490 5 & T
B FFEAR—E, HBRAFAT RRE AR ARE MR A B 2E A B P .

A GEARZAHE S HE L), RKREEEEIEARNA RS Z P PR FRES T C3 A (S C3
K) R FHFEA;, FEEIEAR C3 A L (S C3R) 948 AL BAIEAMRREHTRT, IEMTHMEL,
B 4 E A R ARIEA R kAT AE.
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