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&L AT AR (L) 4.74 # A 2019 2020  2021E  2022E  2023E
&a(fe ) ) [CREEE ST NG 29 2,908 3,865 4,433 5312 6,205
51 A R B RAK(L) 26.77/14.28 g gk % 10457%  32.90%  14.69%  19.85%  16.80%
PR 300 54K 4827  aE4A)E(E %) 453 461 475 573 679
) kA7 45 3257  JaEAAlREKE 13.19% 1.68% 298%  20.80%  18.37%
P E OB (L) 0.88 0.89 0.92 1.11 1.31
ARG RESW(ETTTL)  AREERIAE AR 1.17 1.51 1.18 1.07 1.24
900 ROE()a &84 )(#:) 1497%  14.70%  13.92%  1527%  16.31%
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R S & (ARTEFL) K= Atk (ARTEFA)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-R 2 SN 1,422 2,908 3,865 4,433 5,312 6,205 Ll 230 645 515 687 1,063 1,406
E RS2 104.6% 32.9% 14.7% 19.8%  16.8% JL A BR 235 770 762 831 996 1,163
EXRZ S -840 -1,999 -2,873 -3,260 -3,956 -4,631 A% 576 865 747 893 1,084 1,269
Y4 £ HA 50.1%  68.8% 74.3%  73.5% 74.5%  74.6% by Vi 43 82 138 114 90 94
£, 7) 581 909 992 1,173 1,357 1,574 K 1,084 2,362 2,162 2,525 3,233 3,932
Yo £ £ A 40.9%  31.2% 25.7%  26.5% 25.5%  25.4% %.& 7~ 74.0%  50.7% = 46.7% 51.3% 57.6%  62.5%
B A AL A A Aa = -15 -20 22 27 -31 * K 0 0 0 0 0 0
%44 & KA 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% R 337 659 763 746 728 711
4 & 3F A -26 -86 -52 -210 -189 -201 %.& 3~ 23.0% 14.1%  16.5%  152%  13.0%  11.3%
Y4 £ KA 1.8% 2.9% 1.3% 4.7% 3.6% 3.2% XA i 28 1,608 1,649 1,647 1,648 1,650
& 22 % ) -32 -108 -191 -222 -239 -310 EARPHHFE 381 2,293 2,465 2,393 2,376 2,361
%44 & KA 2.3% 3.7% 4.9% 5.0% 4.5% 5.0% %.& 26.0%  49.3%  53.3%  48.7%  42.4%  37.5%
CiF-& 3 -47 -104 -124 -133 -212 -215 ¥ =& 1,465 4,655 4,627 4,919 5,608 6,291
Y4 £ HA 3.3% 3.6% 3.2% 3.0% 4.0% 3.5% 42 453 150 214 372 429 604 711
6. A4 3T #198 (EBIT) 470 596 606 586 690 816 FL AT 3R 104 421 431 574 696 815
Yo#f £ A 33.0% 20.5% 15.7% 13.2% 13.0% 13.1% HA R AR 94 188 209 249 298 348
4 5% A 5 -20 -54 31 -33 35 A Rtk 347 823 1,012 1,253 1,598 1,874
Yo £ AN -0.3% 0.7% 1.4% 0.7% 0.6% 0.6% K 5 0 637 445 245 245 245
= AAEARE -6 37 14 0 0 0 4 K fit 8 36 35 0 0 0
S RNAE S A 0 0 1 0 0 0 Utk 355 1,497 1,492 1,497 1,843 2,119
& 1 0 18 17 17 17 38 PR RS 1,110 3,028 3,134 3,409 3,753 4,161
YA 7 A 0.2% 0.1% 3.3% 3.0% 2.5% 2.1% b A 386 517 517 517 517 517
B b Al 472 555 570 572 674 798 A 5B A 567 944 1,321 1,606 1,950 2,357
Bk A 33.2% 19.1% 14.8% 12.9% 12.7%  12.9% bR R ARG 0 130 1 12 12 12
ERIRNEY 9 -1 -18 0 0 0 SR B AR SEA 1,465 4,655 4,627 4,919 5,608 6,291
5t AT A5 463 553 553 572 674 798
PR E = 32.6%  19.0% 14.3% 12.9% 12.7%  12.9% b A
T 13 #L -63 79 -84 -86 -101 -120 2018 2019 2020 2021E  2022E  2023E
P 1R 13.6%  14.2% 15.1% 15.0% 15.0% 15.0% & K& 354
% ) 400 474 469 486 573 679  HMRIKA 1.04 0.88 0.89 0.92 1.11 1.31
B 3 ¥t 0 21 8 12 0 0 AR 2.88 5.86 6.07 6.60 7.27 8.05
V3 B TN 3) 69 4 A1 400 453 461 475 573 679  HMRLZEALER 0.12 1.17 1.51 1.18 1.07 1.24
A E 28.2% 15.6%  11.9%  10.7%  10.8%  10.9% £ 5 PR A) 0.10 0.14 0.18 0.37 0.44 0.53
BHRE
Rt REFLA ARTEFA) H Rk BE 36.07% 14.97% 14.70% 13.92% 15.27% 16.31%
2018 2019 2020 2021E  2022E  2023E BRIk AR 27.34%  9.73%  9.96%  9.65% 10.22% 10.79%
4% ) 400 474 469 486 573 679  BARAMGEE 32.20% 12.68% 12.94% 12.16% 12.71% 13.52%
V3R RARE 0 21 8 12 0 0 #k%
4F 4 &k 38 53 19 109 107 105 EEREHOEKE  75.24% 104.57% 32.90% 14.69% 19.85% 16.80%
EFE-3 &1 2 18 43 22 34 43 EBIT3 k% 249.94% 26.88%  1.67% -3.23% 17.76% 18.21%
ERR -394 60 148 -8 -161 -187 b FIREE 322.55% 13.19%  1.68%  2.98% 20.80% 18.37%
% & EHPLER 45 605 779 609 553 640 B RE 53.94% 217.83% -0.61%  6.29% 14.04% 12.20%
AT -3 -90 -337 52 -90 -90 *EEESESH
&y 0 -804 -8 0 0 0 L TR 3R V4 R S 31.7 53.9 63.8 63.0 63.0 63.0
B 23 1 2 17 17 17 T 58 B 4 Rk 190.5 131.5 102.4 100.0 100.0 100.0
& E AR 20 -893 -343 -35 -73 73 JL AT MR EK IS R S 34.0 43.0 49.9 60.0 60.0 60.0
MR AR S 0 0 0 0 0 0 B) 2 7" Bl R4 76.8 71.7 61.1 46.9 33.8 24.3
AR R 63 700 -35 -158 175 107 B4R
B 12 -68 -558 -243 -280 -332 AR R G 7.23%  6.51%  7.69% -2.15% -7.29% -12.25%
5 S LS R 51 631 -593 -401 -105 -225 EBIT #) &tk 434 -99.4 30.1 1.2 18.8 21.0 23.6
e o 117 344 -157 174 375 342 R fifeE 24.22% 32.15% 32.24% 30.44% 32.86% 33.68%
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s 0 3 6 7 0 . X FHHERERLT, AT HEHBRTE
b 0 0 0 0 0 PSR
R 0 0 0 0 0 RALTF N5 PR KT
%% 000 117 117 113 100 1.00 =% A; 101~2.0=## ; 2.01~3.0=% %
KR RREAE 3.01~4.0=4
55 % 5 B FFRMNAR ) ARi(7E) i st 5 e AR
5 A R WA B AR 500
1 2019-08-28 i 9.89 N/A 24.20 200
2 2019-10-29 ¥ 10.18 N/A ALY
3  2020-05-08 ¥ 16.29 N/A 19.00 300
4 2021-02-25  EA 18.22 16.90 ~30.00 e 200
5 2021-04-29 R 24.99 N/A 13.80 100
6 2021-07-23  E A 18.91 N/A 1;22 :
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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.
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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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