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FFRFSTH, AFELGEREK
W 3% #% 3 AR F) 2\ 5] K RFR (AR T
B A (ILIE) 2.43 B 2019 2020 2021E 2022E 2023E
ek iAiE ABRL(TTHR) 233 EFLEA(TF L) 2,460 3,150 4,286 5,718 7,565
S E(C ) 91058 FLAAHKE 34.07%  28.04%  36.07% = 33.43%  32.30%
25 RN R B RAK(R) 437.28/228.33 JER=E Sl /li](’ﬁ 77 7U) 554 722 969 1,270 1,673
P 300 494k 4941 AEAFIENKE 2932%  3037%  34.15% 31.11%  31.70%
N 14604 TREEMKE (L) 2.394 2.978 3.992 5234 6.894
RVEARAR B2 BRI AR 2.05 2.24 3.72 4.42 5.77
o P ROE()2 B# /3] ) (#7%) 18.19%  12.05%  14.11%  15.80%  17.40%
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2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX- 2T H IN 1,835 2,460 3,150 4,286 5,718 7,565 i 630 435 2,125 2,502 2,860 3,510
ERE 34.1% 28.0%  36.1% 33.4%  32.3% JE M BIR 537 670 1,025 1,342 1,791 2,369
EX-R TN T 982  -1,341 -1,683 -2,314 -3,102  -4,103 &5 424 449 726 964 1,292 1,709
%4 £ HN 53.5%  54.5%  53.4%  54.0% 54.3%  54.2% Bk v 103 85 154 198 243 296
ER) 853 1,119 1,466 1,972 2,616 3,462 A KE 1,694 1,639 4,030 5,005 6,186 7,883
%4 £ M 46.5%  45.5%  46.6%  46.0% 45.7% = 45.8% %.& 7~ 53.2%  43.6% 56.3%  60.6%  62.8%  66.0%
b Fa B n -20 23 -24 -41 -54 72 * B F 0 221 305 305 305 305
Yo £ £ AN 1.1% 0.9% 0.8% 1.0% 1.0% 1.0% B & % 1,214 1,632 2,206 2,604 3,008 3,413
44 & A -74 -88 -84 -129 -172 -227 %.& 7 /7 38.1%  43.4%  30.8% 31.6% 30.6%  28.6%
Yo £ £ AN 4.1% 3.6% 2.7% 3.0% 3.0% 3.0% A o 123 128 331 338 346 352
5 32 3 -207 -264 -307 -429 572 -756 EARBHHF 1,491 2,120 3,128 3,247 3,658 4,070
Yo 4h # A 1.3%  10.7% 9.8%  10.0% 10.0%  10.0% %.& 3~ 46.8%  56.4%  43.7%  39.4%  37.2%  34.0%
Ci¥ &3 -155 -193 -259 -364 -486 -643 # & &t 3,185 3,759 7,158 8,252 9,844 11,953
Yo £ £ A 8.5% 7.8% 8.2% 8.5% 8.5% 8.5% 42 B 0 0 10 0 0 0
6. A4 7T #)98 (EBIT) 397 552 792 1,010 1,332 1,763 JLAF BR 474 405 690 920 1,233 1,631
Yo#4 £ KA 21.6%  22.4% 25.1% 23.6% 23.3% 23.3% e R itk 66 99 224 316 421 557
5 5% -3 4 -44 23 27 32 A RAR 540 504 925 1,236 1,654 2,188
Y% & KA 0.2%  -0.2% 1.4%  -05% -0.5%  -0.4% * Rk 0 0 0 0 0 0
F 7 BALRE -5 0 0 0 0 0 K0 AR 135 209 238 150 150 150
NP L & 10 -12 5 0 0 0 Atk 675 713 1,163 1,386 1,804 2,338
EE e 7 -1 -10 -5 0 15 HE R ARE 2,511 3,046 5,995 6,866 8,039 9,615
YA A F)H 1.4% n.a n.a n.a 0.0% 0.8% o A 231 231 242 242 242 242
2 Al 461 624 817 1,098 1,439 1,895 k4 Be A 1,252 1,698 2,287 3,158 4,331 5,907
Bk A F 25.1%  25.4% 25.9% 25.6% 25.2%  25.1% bR R ARG 0 0 0 0 0 0
ERE NS -1 0 -3 0 0 0 R AR BARSS T 3,185 3,759 7,158 8,252 9,844 11,953
B AT A8 461 624 814 1,098 1,439 1,895
LEES 25.1%  25.3% 25.9%  25.6% 25.2%  25.1% b & 5
PIr 4% #L -54 -70 92 -129 -169 -223 2018 2019 2020 2021E  2022E  2023E
VR~ 1.8% 11.2% 1.3% 11.8% 11.8%  11.8% E- &L
4 A1) i 406 554 722 969 1,270 1,673 kA 1.855 2.394 2.978 3.992 5.234 6.894
D2E- 9L ¥t -22 0 0 0 0 0 B IR 10.875 13.162 24.718 28.300 33.134 39.628
)3 B TR 8) 64 F1iE 428 554 722 969 1,270 1,673 HFRZERLAR 1.798 2.045 2.241 3.725 4.423 5.766
) F 23.3%  22.5% 22.9% 22.6% 22.2%  22.1% 5 FE MR 0.499 0.349 0.382 0.400 0.400 0.400
=R E
e RELA (ARTEFL) A el &S 17.06% 18.19% 12.05% 14.11% 15.80% 17.40%
2018 2019 2020 2021E  2022E  2023E Y Wt &£ 13.45% 14.74% 10.09% 11.74% 12.90% 13.99%
4 ) i 406 554 722 969 1,270 1,673 BN T AN B E 13.82% 15.78% 11.52% 12.98% 14.63% 16.19%
VIR FRARE 22 0 0 0 0 0 HEE
3E 94 H ok 109 7 160 156 201 250 T E RSP KE 28.94% 34.07% 28.04% 36.07% 33.43% 32.30%
ElZ gl & -3 7 12 35 0 -15 EBIT 3 k% 7.49% 39.04% 43.45% 27.54% 31.93% 32.36%
T iE KT -98 95 -351 -256 -399 -510 %A KR 25.49% 29.32% 30.37% 34.15% 31.11% 31.70%
2 EH LR 415 473 544 903 1,073 1,398 B RE 20.78% 18.00% 90.42% 15.30% 19.28% 21.43%
AT E -542 511 -1,015 -393 -612 -662 K EEERH
% -38 -190 -83 -20 -5 -5 JI M TR AR JEYEE R S 97.1 87.8 95.3 110.0 110.0 110.0
B -4 1 -4 -5 0 15 B B A RE 127.2 118.8 127.4 152.0 152.0 152.0
3 FE AL R -584 -700  -1,102 -418 -617 -652 JI A TR JEYAE R S 79.8 73.9 85.5 110.0 110.0 110.0
PR AR S 33 31 2,394 0 0 0 SR SRR AL 180.5 188.6 177.9 160.4 142.8 125.0
A % 0 0 10 -12 0 0 ke
1 1t -88 -122 -164 97 -97 97 # R AR R ARG -25.38% -14.29% -35.27% -36.43% -35.58% -36.50%
K& SRS R -55 91 2,240 -109 -97 97 EBIT A &R 424k 129.5 -124.3 18.1 -44.1 -49.7 -55.4
R 3 -223 -318 1,681 377 359 649 7 fRE 21.18% 18.98% 16.25% 16.80% 18.33% 19.56%
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T 25 F FG R IR PR FE AT
Bd —HAA —AR —AA ZAR AR
FEN 9 18 32 40 107
P ge 1 2 4 7 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 1.10 1.10 1.11 1.15 1.00

R BAPEKEE

L & H FFe B AR NAR F)

A5 CE R wH B AR
1 2019-12-31 EYN 127.55 N/A
2 2020-02-17 FEN 160.70 N/A
3 2020-03-01 FEN 179.08 N/A
4 2020-04-21 FEN 188.58 N/A
5 2020-04-27 EYN 185.82 N/A
6 2020-12-31 FEN 291.38 N/A
7 2021-04-16 FEN 293.23 N/A
8 2021-04-24 EYN 300.25 N/A
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HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
BAFE MR AR TR, AT AR 3 R RITAEFT A AN AR
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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
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