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R H 2019 2020 2021E 2022E 2023E
%ﬂkdi)\(ﬁﬁf@) 2,116 2,828 4,117 5,656 7,801
R PNl S 27.60% 33.62% 45.59% 37.39% 37.92%
Ja84A418 (8 7 L) 93 269 447 686 980
V3R A 4 K & 881.43%  187.79% 66.17% 53.51% 42.87%
P E OB (L) 2.491 7.168 8.934 13.714 19.594
R E M ILA TSR 8.46 451 9.16 16.61 23.48
ROE()3 &4/ 3) )(#:7%) 16.35% 34.39% 16.26% 20.30% 22.82%
P/IE N/A N/A 92.01 59.94 41.95
P/B N/A N/A 14.96 12.17 957
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B N5 2021 FEFFEICH 16.9127T, R 48%; V3EEA)IEA 1.9125T,
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B R: ZRREBH #HE
Ui & & (ARTEAL) &7 AR (ARFEFA)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EXLT SN 1,659 2,116 2,828 4,117 5,656 7,801 Ui 202 599 550 1,102 1,253 1,347
R 27.6% 33.6% 45.6% 37.4%  37.9% JI M BR 76 180 86 194 320 519
EX-R TS ¥ -1,359  -1,623 -1,933  -2,678 -3,567 -4,844 B 5% 488 452 717 822 1,114 1,540
Y £ £ KA 82.0% 76.7% 68.4%  65.0% 63.1%  62.1% PNk v 52 49 264 877 686 898
£, 7) 299 494 895 1,440 2,090 2,957 K 818 1,280 1,618 2,994 3,373 4,304
Yo £ AN 18.0%  23.3% 31.6% 35.0% 36.9%  37.9% %.& 7% 95.3%  93.7%  65.2%  66.2%  60.5%  60.8%
2 Ak AL B An -5 -8 -20 29 -40 -55 RSy 0 0 0 0 0 0
Y% & KA 0.3% 0.4% 0.7% 0.7% 0.7% 0.7% R 7 17 769 1,420 2,086 2,652
4 & A -187 -259 -393 -581 -809  -1,131 %.& 3~ 0.8% 1.2%  31.0% 31.4%  37.4% 37.4%
Y% & KA 11.3% 12.2% 13.9% 14.1% 14.3% 14.5% PR 14 41 64 76 87 96
5 22 3% ) -40 -64 -68 -103 -141 -195 R~ 41 86 862 1,526 2,202 2,777
Y%t & KA 2.4% 3.0% 2.4% 2.5% 2.5% 2.5% %.& 4.7% 6.3%  34.8%  33.8%  39.5%  39.2%
B & 3% -63 81 -139 -210 -300 -429 7~ &t 859 1,366 2,480 4,520 5,575 7,082
Yo#f £ A 3.8% 3.8% 4.9% 5.1% 5.3% 5.5% i B 90 0 124 150 150 150
6. A4 BT #1908 (EBIT) 3 81 274 517 800 1,147 JI A+ 3R 289 514 1,180 1,255 1,692 2,326
Yo £ £ KA 0.2% 3.8% 9.7%  12.6% 14.1% 14.7% H AR i 31 39 137 155 219 303
4 5% A -10 -8 -2 -2 4 4 A Rtk 410 552 1,441 1,560 2,061 2,779
Yo £ £ KA 0.6% 0.4% 0.1% 0.0% -0.1% -0.1% KRR 0 200 200 200 200 200
= AR -8 -3 -8 -1 -13 17 R RM MR 6 42 57 58 61 66
N LB R B I B 0 0 0 0 0 0 Ak 417 795 1,699 1,818 2,322 3,044
e & 1 2 10 10 10 10 38 R A RS 442 571 782 2,702 3,253 4,038
YA 7 A 58.9% 1.6% 3.2% 1.9% 1.2% 0.9% Hd: B’A 10 38 38 50 50 50
% Al 2 99 305 525 810 1,154 A B A -39 42 240 597 1,148 1,933
Bk F ] F 0.1% 4.7% 10.8%  12.7% 14.3%  14.8% b B FAGE 0 0 0 0 0 0
ERZ:EE =l 0 2 0 0 0 RAR B ARSI 859 1,366 2,480 4,520 5575 7,082
AL AT A8 1 99 303 525 810 1,154
PR ES 0.1% 4.7% 10.7%  12.7% 14.3%  14.8% b &
T 4% AL 8 5 -34 79 -122 -173 2018 2019 2020  2021E  2022E  2023E
VR~ -698.8% 52% 11.2%  15.0% 15.0%  15.0% H I 484
4 1] 78 10 93 269 446 689 981 YIS N/A 2.491 7.168 8.923 13.773  19.620
B &EitA 0 0 0 0 0 0 5 RAER N/A  15.232  20.845 54.037 65.055 80.751
2 B FEAN3) 69 4 AR 10 93 269 446 689 981 &R 2 ENEAER N/A 8.457 4.514 9.280 17.991  26.006
) F 0.6% 4.4% 9.5%  10.8% 12.2%  12.6% £ IE R A N/A 0.000 0.680 1.785 2.755 3.924
R E
e RELA ARFEFAL) N el &S 2.15% 16.35% 34.39% 16.51% 21.17% 24.30%
2018 2019 2020 2021E  2022E  2023E B R AR 1.11%  6.84% 10.84% 9.87% 12.35% 13.85%
(% ) i 10 93 269 446 689 981 FN T AN F 5.10%  9.98% 22.01% 14.41% 18.87% 22.22%
D3 & Tt 0 0 0 0 0 0o #k#%
ALk -2 12 14 68 157 262 EE RSO KE  66.08% 27.60% 33.62% 45.59% 37.39% 37.92%
4E 2 BE -7 6 -1 -9 -10 -10 EBIT3# k% -81.40% 2287.50% 237.45% 88.81% 54.64% 43.39%
TEF e L -163 205 -13 -41 64 68 A AR KE -35.28% 881.43% 187.79% 65.98% 54.35% 42.45%
2 B EH AR -163 317 169 464 900 1,300 B RE 23.30% 59.03% 81.55% 82.25% 23.34% 27.03%
AT -23 72 -178 -718 -820 -820 K EEERSH
&y 0 0 -150 -700 200 -200 LW KK JB) A R AL 13.8 18.6 14.7 16.0 20.0 24.0
B 1 2 10 10 10 10 ¢ B 5 RE 113.0 105.7 110.4 112.0 114.0 116.0
SIS R -22 -70 -318  -1,408 610  -1,010 JL AT 3K BV A R AKX 60.0 78.6 148.8 160.0 162.0 164.0
ME AR S 0 19 0 1,563 0 0 B) & 7 Bl R4 1.6 2.0 18.0 70.1 106.9 113.3
S 139 110 124 26 0 0 EftEer
3 1 -3 -4 -68 -93 -138 -196 A ORI R ARG -25.42% -69.84% -48.11% -33.37% -32.38% -28.42%
L & SRR 136 125 56 1,496 -138 -196 EBIT #) &tk 424 0.4 10.5 145.3 324.3  -226.5 -294.0
B e%AE -50 371 -92 552 152 94 F = & 48.51% 58.19% 68.48% 40.23% 41.66% 42.99%
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2D

Hok ARG — AR 7 9




ke N3] B3R

SINOLINK SECURITIES

P4 PRXRE PR IEFERA] 7 3 b AR K AR AR SATIL:
B —AA —AR —AA =AA XAA THFAXRERFTERA “EXN” HF 14, A
FEN 0 4 23 29 83 EHT R 20, h P IR 3, A B 4
## 0 07U o Ao ZEF AL RLES, AT HFHEER
T 0 0 0 0 0 PP S
R 0 0 0 0 0 RALTF N5 PR KT
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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
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