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K &R I 2> 8) B A

2] X RIFR AR TF)

R B 2019 2020 2021E 2022E 2023E
M (F 7 7T 3,972 3,666 4,382 5,518 6,198
Ak NI K F -3.89% -7.69% 19.52% 25.92% 12.32%
Va4 A8 (B 7 ) 809 719 927 1,192 1,369
JER=IE R EE S - -11.28%  -11.16% 29.07% 28.48% 14.87%
P RO (L) 1.447 1.281 1.653 2.124 2.440
BB Z T HIA RSB 157 1.75 1.85 2.73 3.38
ROE()2 &8/ 3] ) (# %) 18.04% 14.53% 16.99% 18.97% 18.95%
P/E 15.62 25.32 21.89 17.04 14.83
P/B 2.82 3.68 3.72 3.23 2.81

KB NE N B ARSI
A4 f 3
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SINOLINK SECURITIES /A\ é] 4!5\ i%
HR: ZRKREFH #HE
R 5 R (ARFEHL) % fitkk ARTEZL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX- 2T H IN 4,133 3,972 3,666 4,382 5,518 6,198 i 1,976 1,776 1,139 1,553 1,947 2,627
ERE -3.9% -7.7%  19.5%  25.9%  12.3% SRR 831 747 788 1,034 1,342 1,494
EX-R TN T 2,767 2,729  -2,674 -2,892 -3,620  -4,060 &5 31 373 340 349 446 501
YAl R N 67.0%  68.7% 72.9%  66.0%  65.6%  65.5% Bk v 723 1,105 1,835 1,526 1,494 1,483
ER) 1,366 1,243 992 1,490 1,898 2,138 A KE 3,840 4,000 4,102 4,462 5,230 6,104
58 A 33.0% 31.3% 27.1% 34.0% 34.4%  34.5% %% K= 67.4%  65.1%  58.6%  59.4%  62.2%  65.2%
b Fa B n -38 32 -25 -28 -39 -43 * 3K 96 127 234 266 312 362
585 A 0.9% 0.8% 0.7% 0.7% 0.7% 0.7% B & % 1,542 1,828 2,460 2,621 2,685 2,700
44 & A -130 -131 -54 -123 -166 -192 %% 5K 27.1%  29.7%  35.1%  34.9% 31.9%  28.8%
585 A 3.1% 3.3% 1.5% 2.8% 3.0% 3.1% A o 129 155 170 164 179 203
5 32 % A -80 -86 -122 -110 -138 -155 EARDE 1,854 2,149 2,896 3,051 3,175 3,264
%4k & N 1.9% 2.2% 3.3% 2.5% 2.5% 2.5% %% K= 32.6% 34.9%  41.4%  40.6%  37.8%  34.8%
B 4 3% -86 -137 -120 -153 -188 -205 # =& 5,695 6,149 6,998 7,513 8,405 9,368
%4k A& N 2.1% 3.4% 3.3% 3.5% 3.4% 3.3% 42 215 181 101 292 660 464 236
6. A4 7T #)98 (EBIT) 1,033 858 671 1,076 1,368 1,543 JLAF BR 783 722 951 671 932 1,159
%A BN 25.0% 21.6% 18.3% 24.6% 24.8% 24.9% e R itk 323 302 260 239 246 267
5 5% -35 19 3 25 22 3 A RAT 1,287 1,125 1,502 1,570 1,641 1,662
4K 1 N 0.8%  -0.5% -0.1% 0.6% 0.4% 0.0% * Rk 1 1 0 0 0 0
F 7 BALRE -17 17 n 0 0 0 K0 AR 487 542 549 483 483 483
P RNE T I 9 6 93 -39 -39 -39 Rk 1,775 1,667 2,051 2,053 2,124 2,145
& 58 29 51 60 70 75 LR TR 3,920 4,482 4,946 5,458 6,280 7,222
Y%At A A 5.5% 3.1% 6.1% 5.6% 5.1% 4.7% o A 559 559 561 569 569 569
5 W A 1,063 940 840 1,072 1,377 1,582 A 5 B A 2,395 3,007 3,425 4,068 4,889 5,831
R IbEES 25.7%  23.7% 22.9% 24.5% 25.0%  25.5% bR R ARG 0 0 1 1 1 1
ERE NS -6 -3 9 0 0 0 R AR ARSAH 5,695 6,149 6,998 7,513 8,405 9,368
5L AT A8 1,058 937 830 1,072 1,377 1,582
LIRES 25.6%  23.6% 22.7% 24.5% 25.0%  25.5% b & 5
PIr 4% #L -146 -129 -112 -145 -186 -214 2018 2019 2020 2021E  2022E  2023E
P AR AL 13.8%  13.7% 13.5% 13.5% 13.5% 13.5% & R 484
4 A1) i 912 808 719 927 1,192 1,369 kA 1.631 1.447 1.281 1.653 2.124 2.440
D2E- 9L ¥t 0 0 0 0 0 0 B IR 7.015 8.021 8.818 9.731 11.196 12.876
)3 B F&AN8) 84 #1E 912 809 719 927 1,192 1,369 B R B ENEAR 1.724 1.567 1.746 1.847 2.731 3.379
%A F 22.1% 20.4%  19.6% 21.2% 21.6%  22.1% 5 FE MR 0.360 0.540 0.450 0.500 0.650 0.750
=R E
e AEFLA (ARTFEFL) R R AR 23.26% 18.04% 14.53% 16.99% 18.97% 18.95%
2018 2019 2020 2021E  2022E  2023E Bkl aE 16.01% 13.15% 10.27% 12.34% 14.18% 14.61%
4 ) i 912 808 719 927 1,192 1,369 BN T AN B E 19.48% 14.54% 10.11% 14.09% 16.38% 16.81%
D & 0 0 0 0 0 0 HEE
ALk 225 222 266 345 441 491 T E RSP KE 7.75% -3.89% -7.69% 19.52% 25.92% 12.32%
EZX-3 &1 -29 -46 -129 25 27 8 EBIT 3k % -10.81% -16.94% -21.78% 60.34% 27.21% 12.78%
TR R L -144 -109 125 -247 -106 54 AR KE -10.83% -11.28% -11.16% 29.07% 28.48% 14.87%
2 EH LR 963 876 980 1,051 1,554 1,922 B RE 0.37%  7.98% 13.80%  7.35% 11.88% 11.46%
AT E -507 -415 -860 -479 -520 -530 K EEERH
% 24 -901 -98 72 -85 -89 JE TR AR JEYAE R S 14.0 17.7 25.7 30.0 29.0 28.2
B 81 79 86 60 70 75 B B A RE 41.1 45.7 48.7 44.0 45.0 45.0
% K ESHALAR -402  -1,237 -872 -492 -535 -544 JI A TR JEYAE R S 43.8 40.0 51.8 40.0 42.0 45.0
R AR R 0 1 1 -108 0 0 SR R 116.1 163.1 175.1 201.6 151.0 126.5
AR S -209 -81 190 321 -197 228 fEfkEeA
Eai) -409 -246 -332 -359 -428 -471 # R ARG -39.96% -47.42% -25.15% -23.62% -29.94% -38.59%
5 F & HRAER -618 -327 -141 -145 -625 -699 EBIT 4] &R &4 29.9 454  -239.1 42.8 61.0 -590.7
e 3 57 -687 -33 414 394 680 /% fifkE 31.17% 27.11% 29.31% 27.33% 25.27%  22.90%
KR NE R, B AERAFRPT
-5.

Hok ARG — AR 7 9




AN

=A =R =A

El = IE %

SINOLINK SECURITIES
T 45 P I KIRE TP R Ho B 57
Ay —A —A

A A A

EN 8 14 19
B3 1 1 1
il 0 0 0

A 0 0 0

=B 111 107 1 NR 1
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A5 2 A 4
1 2020-04-27 FEN 20.45
2 2020-08-28 FEN 34.24
3 2020-11-01 FEN 28.45
4 2021-04-09 FEN 37.70
5 2021-04-15 EN 32.38
6 2021-06-17 FEN 30.99
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AR SR TRANE) 0¥ BB HE RE R RS, SREERRFEH LS,

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
B TAFMERT 77 KT RIS AT I RIS Rag 4] 454 #8. 71 A, B8 4. FIL, EMER
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

ARG 7 AR T B AR AR LA RA T IAA TS 69T FAL R KRB FAL, 128 S ER R LAFRA N AFX
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

AREF 6912 8. BILFHBMELS, TAEH IBANA & B FEAR IR TARORETREY., B LY
X 5| E A EA A AT R A ARSE BB A AT R, AR AARE A BZ T ARG E—R £, EAFRIR
£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
BREARNE EAREGETERREXRTHSLFLRA, AA (BAE) FIZFMIT., RERT.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
B DGR AR 4R, EATATEHE 3 M RATAEFT AG) S A

FRFEAFOEILT, BAIEAN KFENM T RAITFA WS F i R 69 8] BT AT EATTRHATR ), F7T 66 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 FIREAR—3, HBAFAT RAE AR ARE f R A B2 EANE P .

A GEABRZAHE S HE L), RREBEEESIEAR DA RS Z P P REFRS T C3 A (S C3
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