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% (5 BR (300454.57) T ( 4EHTR ) A3 EE

ML (AR T ) 283.00 T
B At ( AR T ): 326.50-326.50 T

M%2a+Z it FRNEF BLEE4L

W3 4B (AR T)

BIEA(TIR) 414 AARRKFRARF)
o L RE A PL(ILRL) 2.66 R B 2019 2020 2021E 2022E 2023E
EHAE(L) 117126 FTRMEAN(F A ) 4,590 5,458 7,781 10,976 14,848
£ BB B RAK() 323.75/188.96 Bl Ak F 42.35% 18.92% 42.54% 41.07% 35.28%
PR 300 #ek 4769 V34 F)IE (G % L) 759 809 888 1,127 1,250
PIRRrgy 3193 JIEAAEMKE 25.80% 6.65% 9.70% 26.90% 10.89%
P B L AT (L) 1.856 1.956 2.145 2.723 3.019
ARTEE) A S T 70) IR M IA RS 2.78 3.15 7.01 4.68 481
2500 ROE()2 &4/ 3))(#%) 17.56% 12.43% 11.82% 13.23% 13.01%
P/E 61.64 126.80 131.91 103.95 93.73
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B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX XTSI 3,224 4,500 5,458 7,781 10,976 14,848 % T Re 737 325 589 3,343 4,863 6,301
PR 42.3% 18.9%  42.5% 41.1%  35.3% JE M BIR 356 447 588 719 1,074 1,535
EX=RT 73 860 -1,277 -1,638 -2,547 -3,700  -5,351 B 128 201 180 332 492 726
% £ KA 26.7%  27.8%  30.0%  32.7%  33.7%  36.0% BNk v 1,823 1,697 3,890 1,564 1,588 1,621
ER) 2,364 3,313 3,820 5,234 7,276 9,498 Uik R 3,045 2,671 5,247 5,958 8,017 10,182
%4 £ HA 73.3%  72.2% 70.0% 67.3% 66.3%  64.0% %.& 7~ 59.3% 39.4% 54.3%  56.3% 61.9%  65.4%
A Fa B n -43 53 -63 -90 -127 -172 * 3K 46 387 569 569 569 569
% £ HA 1.3% 1.2% 1.2% 1.2% 1.2% 1.2% B & % 182 278 331 396 478 586
44 & A -1,171  -1,608 -1,811 -2,568 -3,567  -4,751 %.& 77 3.5% 4.1% 3.4% 3.7% 3.7% 3.8%
% £ HA 36.3%  35.0% 33.2%  33.0% 32.5%  32.0% YR v 19 302 328 357 383 406
& 22 % ) -130 -192 272 -311 -406 -505 Ik 2,088 4,102 4,409 4,632 4,942 5,375
% £ HA 4.0% 4.2% 5.0% 4.0% 3.7% 3.4% %.& 3~ 40.7%  60.6%  45.7%  43.7%  38.1%  34.6%
B & 3% 779 -1,141  -1,509  -1,945 -2,689  -3,564 # &%t 5,132 6,772 9,656 10,590 12,959 15,557
Yo £ £ A 24.2%  24.9%  27.6%  25.0% 24.5%  24.0% 42 215 0 0 322 0 0 0
6. A4 77 #)98 (EBIT) 241 319 164 320 486 506 JLAF BR 1,010 1,543 1,186 2,278 3,189 4,315
% £ HA 7.5% 7.0% 3.0% 4.1% 4.4% 3.4% b RS Rtk 500 680 1,418 790 1,244 1,625
4 5% A 77 123 137 84 204 278 R fik 1,510 2,223 2,926 3,068 4,434 5,940
% £ HA 2.4%  27% @ -25%  -1.1%  -1.9%  -1.9% * Rk 0 0 10 10 10 10
w7 BALIRE -13 1 2 -3 -2 -2 b K AT 185 228 209 0 0 0
P RNE T I 1 7 80 60 80 100 Rk 1,695 2,451 3,145 3,078 4,444 5,950
EE & 19 29 24 25 30 35 3E B AR 3,437 4,321 6,511 7,513 8,515 9,608
YA 7 F)H 3.1% 3.7% 3.1% 3.0% 2.6% 2.7% e A 403 409 414 414 414 414
5 W A 614 789 761 835 1,169 1,297 * 4 BeAiE 1,023 1,653 2,369 3,158 4,160 5,253
Bk A F 19.0%  17.2% 13.9%  10.7%  10.6% 8.7% bR R ARG 0 0 0 0 0 0
ERE NS 4 2 5 5 5 5 R A R AR 5,132 6,772 9,656 10,590 12,959 15,557
B AT A8 618 791 766 840 1,174 1,302
LEES 19.2%  17.2%  14.0%  10.8%  10.7% 8.8% b & 5
Pt 4% #L -15 -32 44 47 -47 52 2018 2019 2020 2021E  2022E  2023E
1R F 2.4% 4.0% -5.7%  -5.6% 4.0% 4.0% #4845
4 A1) i 603 759 809 888 1,127 1,250 kA 1.496 1.856 1.956 2.145 2.723 3.019
o IR R AR 0 0 0 0 0 0 B RAF 8.527 10.566 15.734 18.152  20.575 23.214
)3 B TBAN8) 84 F1E 603 759 809 888 1,127 1,250 B R B ENEAR 2.340 2.775 3.150 7.012 4.676 4.811
A E 18.7%  16.5%  14.8%  11.4%  10.3% 8.4% A PR RRA 0.000 0.150 0.190 0.240 0.300 0.380
iR E
e AELA (ARTFEFL) R R AR 17.55% 17.56% 12.43% 11.82% 13.23% 13.01%
2018 2019 2020 2021E  2022E  2023E Y Wt &£ 11.75% 11.21%  8.38% 8.38% 8.70%  8.03%
4 ) i 603 759 809 888 1,127 1,250 TN FANE F 6.74%  7.00%  2.54%  4.49%  5.47%  5.05%
D & 0 0 0 0 0 0 HwEE
HEI A A 98 120 150 94 99 107 T E RSP KE 30.41% 42.35% 18.92% 42.54% 41.07% 35.28%
B2yl &+ 93 -138 278 27 -116 -142 EBIT 3 k% -36.02% 32.41% -48.49% 94.47% 51.96%  4.05%
TR R L 335 394 622 1,893 826 777 AR KE 5.19% 25.80%  6.65%  9.70% 26.90% 10.89%
2 EH LR 943 1,135 1,304 2,902 1,935 1,991 B RE 76.30% 31.95% 42.58%  9.68% 22.37% 20.05%
F AT & -314 -320 -228 -418 -400 -530 FEEERD
% -1,373  -1,459  -2,019 670 80 100 JE TR AR JEYAE R S 31.0 27.7 20.7 28.0 29.0 30.0
B 76 108 69 25 30 35 B B A RE 45.7 47.0 42.4 48.0 49.0 50.0
K E S AAER -1,610  -1,671  -2,179 277 -290 -395 LA T 2K R4 R S 95.5 91.3 90.8 89.5 85.0 80.0
R AR R 1,317 286 899 213 0 0 SR R 20.6 21.0 18.8 15.5 13.3 12.1
A % 0 0 316 527 0 0 kA
B -129 -61 -90 -111 -125 -158 & R ARIK R ARG -21.47% -40.67% -33.34% -60.52% -70.07% -76.03%
& & AR 1,188 225 1,124 -424 -125 -158 EBIT #) &tk 124k -3.1 -2.6 -1.2 -3.8 2.4 -1.8
e 3 521 -311 250 2,754 1,520 1,438 ¥ fitiE 33.03% 36.20% 32.57% 29.06% 34.29%  38.24%
KB NE SR, BAEARAT
2D
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T 15 P FGH IR FPR L E A T F AR X IREIR R E S AT LA

B¥ —AA —AA Z—AA =ZAA XAA TR RERLTERXD “ENF Lo, A

ESN 9 13 25 30 85 HE T 20, h CPH T 34, A RFTF 4

W 3 5 8 10 0 o, X FH AL RLTS, AT FHRTRE

o 0 0 0 0 0 LS

R 0 0 0 0 0 RALTF N5 PR KT

#4 125 128 124 125 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
ES ST 3.01~4.0=H
Ao X #5A0 A IR (AR F) AR () i o SR W
A5 B 3 A WA B AR 31548 |--------=-=---------o oo e

1 2019-08-27 RN 118.53 140.69 ~ 140.69 TES |bococoosdbocooscacacacdiiics = 60

2 2019-10-25  EA 125.90 140.69 ~ 140.69 28584 boooooooo [ AL

3 2020-04-16  EA 160.00 N/A 21102 boomoo U - - WP R (R 40

4 2020-08-25 i 228.99 249.50 ~ 249.50 17690 L-s-ts 1Rl |0 L R

5 2020-10-28  EA 192.51 230.70 ~ 230.70 iz b Ali Y Jhlall ol 20

6 2021-02-08 EIN 285.43 347.40 ~ 347.40 ‘

7 20210420  F A 27259 N/A 0636 T o & & o o o o

8 2021-04-29 A 273.32 N/A X o5 & 83 ¥ = 8§ B3
K B AR AT 2 2 8 8% R & & & =

BRI B

FN: THAARKR 6-12 A A Bk A 15%A 1,
¥iF: AR 6- 12 ANA W LAkt A 5% - 15%;
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B FHAR 6- 12 AAATRIGEAE S L.
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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 8. ERFHELS, D RABAN B B FIEA R ZTATGE T REY., B LS
% 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 .

EAESEMA TR 8) B P of Rt F R & F C3 R (8 C3
K) R FHFEA;, FEEIEAR C3 A L (S C3R) 948 AL BAIEAMRREHTRT, IEMTHMEL,
B 4 E A R ARIEA R kAT AE.
SRR T F B KFE1EA .
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