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BE 121: B EFENFNRTGH (B Z7T)

2020A

- N PN 10014 11350 13450 16113
EXIELT) 68.0% 68.0% 68.3% 68.5%
VNN b Y YN 6630 8434 10901 13566
EX LT 59.7% 60.0% 61.0% 62.0%
EFHBEETREAN 4250 5314 6523 7773
ERIEL 66.2% 66.5% 67.0% 67.5%

k=5 133 133 133 133
EXIELT) 66.4% 66.4% 66.4% 66.4%

H bk % 45 47 49 52
£ 7 F% 66.4% 66.4% 66.4% 66.4%
AR )N 21026 25278 31055 37636
ERIEL 65.0% 64.9% 65.2% 65.6%
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A REAR

W R: ZRKRETR
R 5 & (ARPEHL) # = AR (ARFEFTA)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX- LTSI 13,753 16,556 21,026 25,278 31,055 37,636 B P A 11,544 14,273 15,865 26,573 33,259 40,159
HkE 20.4% 27.0% 20.2% 22.9% 21.2% R E & 1,762 1,940 1,834 2,278 2,807 3,413
EX=RZ 573 4,597 -5755 -7,366  -8,872 -10,807 -12,947 A% 1,699 2,265 3,541 3,671 3,849 4,540
%44 £ A 33.4% 34.8% 350%  35.1% 34.8%  34.4% RS R 188 246 392 375 407 439
£ 4) 9,156 10,801 13,660 16,405 20,248 24,689 R 15,192 18,724 21,632 32,897 40,322 48,551
%45 £ A 66.6% 65.2% 65.0% 64.9% 652% 65.6% %.& %~ 70.2%  73.0% 64.9%  82.0% 84.0% 85.7%
B A A4 A Aa -192 212 218 -313 -385 -467 * BBK 48 90 90 91 93 95
%45 £ A 1.4% 1.3% 1.0% 1.2% 1.2% 1.2% B & %~ 3,409 3,659 4,129 4,327 4,489 4,615
44 & A 3,202  -3,606 -3,612 -4,348 -5279 -6,248 %.& 7~ 15.8% 14.3%  12.4%  10.8% 9.4% 8.1%
%45 £ A 23.3% 21.8% 17.2% 17.2% 17.0%  16.6% PR 2,436 2,422 2,574 2,779 3,091 3,385
% 22 % ) 715 -765 897  -1,036 -1,273  -1,505 FRBHF S 6,435 6,910 11,675 7,198 7,672 8,095
%45 £ A 5.2% 4.6% 4.3% 4.1% 4.1% 4.0% %.& %/~ 29.8% 27.0% 351%  18.0%  16.0%  14.3%
7 &3 1,267  -1,466  -1,869  -2,229 -2,739  -3,320 % E &+ 21,627 25,634 33,306 40,094 47,995 56,645
%44 £ HA 9.2% 8.9% 8.9% 8.8% 8.8% 8.8% MK 0 0 0 0 0 0
6. 44 5T 4198 (EBIT) 3,779 4,752 7,064 8,478 10,571 13,150  FATEHR 1,878 2,282 2,738 2,956 3,573 4,240
%44 1 HA 27.5% 28.7% 33.6% 33.5% 34.0% 34.9% AR Ak 2,715 2,761 5,498 4,669 6,301 6,913
4 3% A 156 408 61 204 246 306 R Fifk 4,592 5,043 8,236 7,625 9,873 11,153
%45 £ A 1.1%  -25% -03% -0.8% -0.8% -0.8% * B 55 0 0 0 0 0 0
- BALRE -51 165 140 0 0 0 A KA R AR 1,857 1,974 1,780 1,526 1,555 1,588
2 RAMAE T F I 13 0 0 0 0 0 ki 6,449 7,017 10,016 9,152 11,429 12,741
e -113 0 -4 5 5 5  EEBBARE 15,158 18,593 23,278 30,930 36,553 43,891
%L A )i n.a 0.0% n.a 0.1% 0.0% 0.0% . BA 1,216 1,216 1,216 1,216 1,216 1,216
2k A 4278 5379 7,455 9,097 11,229 13,866 A 4 BLAE 5145 8,600 13,424 17,777 23,400 30,738
Bk A1 F 31.1% 325% 355% 36.0% 36.2%  36.8% b H R ARG 20 24 13 13 13 13
BT NIEd -40 -11 -17 -17 -17 -17 R A B AR AT 21,627 25,634 33,306 40,094 47,995 56,645
5L AT )98 4,238 5368 7,438 9,080 11,212 13,849
PR ES 30.8% 32.4% 354% 359% 36.1%  36.8% W R M
Pt 13 -513 -683 779 1,081 -1,334  -1,648 2018 2019 2020 2021E  2022E  2023E
Vi A 121%  12.7% 10.5%  11.9% 11.9%  11.9%  HKIBHF
4 ) i 3,726 4,685 6,660 8000 9,878 12,201 K 3.059  3.850 5.476 6.580 8.125 10.036
VR R ARE 7 4 2 0 0 0  HEBRAER” 12.469 15294  19.148 25.442  30.068 36.104
3 B BN 6 4 A1 3,719 4,681 6,658 8,000 9,878 12,201 R 2 BN HR 3.319  3.619 7.091 6.486 9.954  10.630
A E 27.0% 28.3% 31.7% 31.6% 31.8%  32.4% A RMEA 1.000 1.500 2.500 3.000 3.500  4.000
iR E
AL hER (ARTFEFZL) N R & 24.54% 25.17% 28.60% 25.86% 27.02% 27.80%
2018 2019 2020 2021E  2022E  2023E B Sk BF 17.20% 18.26% 19.99% 19.95% 20.58% 21.54%
4% ) 3,726 4,685 6,660 8,000 9,878 12,201 BN FANSF 21.79% 22.21% 27.10% 24.14% 25.47% 26.39%
bk MR R A 7 4 2 0 0 0 H#Hkz%
LA L 389 249 373 452 507 560 T HLHUANKE  23.09% 20.38% 27.00% 20.22% 22.86% 21.19%
EZE=2 &1 -235 -54 158 633 178 178 EBIT k% 28.13% 25.75% 48.64% 20.02% 24.69% 24.40%
EE e 155 479 1,430 -1,200 1,538 -16 R URCE TS 43.65% 25.85% 42.24% 20.16% 23.48% 23.52%
2 B SEH AR 4,035 4,400 8,620 7,885 12,101 12,923 B EHRE 49.79% 18.53% 29.93% 20.38% 19.70% 18.02%
AT 675 773 1,180 3,530 -998 -998 K EEEMRS
% 0 -5 -20 0 0 0 LMK AR R A 39.7 35.7 27.0 27.0 27.0 27.0
EX) -18 0 -3,991 4 4 3 ARASREK 129.7 125.7 143.8 151.0 130.0 128.0
3 & RS R -693 778  -5,191 3,534 -995 995 LAt IR R R4 75.6 69.0 67.9 67.0 66.0 65.0
I AR S 5,796 0 0 3,300 0 0 TR BRI 68.2 59.2 55.5 44.7 34.8 27.0
i AR A -1,866 0 0 -199 0 0 = 8%
EX0) -854  -1,218  -2,051 -3,812 -4,420 -5,028 % AR R -76.05% -76.67% -68.12% -85.88% -90.96% -91.47%
X £ IE AR 3,076 1,218  -2,051 711 4,420 -5,028 EBIT 4| &R FE 454k 243 1.7 -115.0 -41.5 -42.9 -43.0
e EAE 6,418 2,404 1,378 10,708 6,686 6,900 F 7 Rtk 29.82% 27.37% 30.07% 22.82% 23.81% 22.49%
KR ANE R, B ATERAFTAT
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A REAR

T 1% P AIKIRE AR b AT T 3 b A8 E AR AL E ST LA
B3 —An" —AR —AA =ZAA AR THPAERERLTELA “EAN” F 145, H
EIN 1 1423 31 101 “HH R 2, A PH 34, b EH F 4
W 0 1 5 6 0 o, ZEFHITEFERL RS, AT FHERKE
s 0 0 0 0 0 sy AF .
R 0 0 0 0 0 RALTF N5 PR KT
gy WU W G B 1.00 =EA; 1.01~2.0=3# ; 2.01~3.0="F
R BRI 3.01~4.0=8 ¥
57 % J F A B AR AR ) N i b 5 A AT
A% B M G T B A w6665 400
1 2020-04-10 %A 271 49N/A P
2 20200429 £ 274 10N/A B 300
3 2020-07-15 £ A 326.41N/A . o
4 2020-08-28 EA 327.30N/A rens
5  2020-10-15 %A 382.00N/A 94 100
6 2020-10-29  F 374.00N/A 219.51
7 2021-04-29 T A 456.00N/A 17008 e T e e © © © o
8  2021-05-16 £ A 450 17N/A X o9 8 8 ¥ o a3
kR B AEAFFR AT 2 &4 R 8 R R & ®
KR EZ VLA
FEA: FHKREK 6-12 NA A LR E A 15%A E;
WH AR ER 6-12 ANA W LR EAE 5% - 15%;
o RAARR 6- 12 AMAAEHREL -5% - 5%;
B WA R 6-12 ANA W FTREMEELAL SU B,
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ARERARYT “BEiEARNA RN (ATFEAF “BEiER”) Fif, REFLEBORR, EMHMFAIA
¥ RIFOAEAT 75 KT ARIRE G4BT IR RIS e %) 358, 48, TR, B, HHl. fL, MBIz
AT B) RARE Hpl 7y KAL) . ZiT P @93 A . FIL, FEPELAS “BEEARWARASG”, ERFSHA
RE BATIEATA 125 Z 6 M) A5 2L

A& G 7 A KT B AR AR RA T IAA TTAZ 69T AR KR PFFFAL, 12 R A R LAFRA R AFX
A2 0 A M e T M RAEAEATIRAE, st T F A=A —iE, BAeEATE R ETak, BERRE T
AFFE. B, TR R B IRE AR A TE X A B 6 P 0T, ERAEE B L d)F LT, TR A,

ARE T E. BRLFHBELRE, T H AR A B & B FIEA R IR TATRIFTREY . BF LY
# Je 3| E A IEA G AT R AIRE BV A B F R, M AEARIRE AR T EFE—B &, B4R
£ A TS EE&E L sn it g3 K E Fo L R 6 & Ak 2 5, AR BT LR WAL #ATIRE, B eI
REAR B H BAREOETELRERNRFTHE LRI, AR (BALE) FRIZTmE . RELAS.
BE T 1912 BRI R A E AT MBRIZT . HFE. S RF SO RALBREEI, BAIEATHIRE F 8 R 25 &
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