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&L AT AR (L) 6.03 A 2019 2020  2021E  2022E  2023E
&a(fe ) ) 254962 By (B 7 1) 5,722 6,511 7,840 9,258 10,862
FABRMRHRI(T)  489.76/208.58 =y e\ 3k % 20.06%  13.78%  20.42%  18.08%  17.32%
PR 300 $54% 4932 JaEAA)A(E % ) 1,374 1,672 2,077 2,551 3,114
EiEfgak 3572 paERAAIRANKE 2025%  21.62%  2424% = 22.85%  22.05%
P E OB (L) 2.278 2.771 3.442 4.229 5.161
AR(GE) WESW(ETIT) — BREZERIE LR -151 2.38 272 3.87 467
ATAGR [Fomeeommme e oot e ne 7000 ROE()2 B2 3) )(H4) 20.73%  21.26%  20.90%  20.43%  19.96%
42983 |mmmmmmmmmmmmo A 6000 p/g 0.00 0.00 0.00 0.00 0.00
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34133 b--mmfb - =L - d it Bl roog T AR ARSI
297.08 2000 -“’-2% )
25283 | 1000 m 10/ 16 B, »& AT 2021 Q1-Q3 3] E£IEIK 61.12 1274, Rk
20858 o o o -0 K 20.55%; )3E4A)E 20.11 12T, Fl 3K 51.36%; FodF/E )34
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HR# & (ARTFAETAL) K= AR (ARTEBA)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EXLT S N 4,766 5722 6,511 7,840 9,258 10,862 Rl v 2,787 4,263 5,168 5,882 8,140 10,850
EER 20.1% 13.8%  20.4% 18.1%  17.3% JI M BR 553 691 644 844 996 1,169
EXRZ S 2,744  -3,191 -3,571 -4,135 -4,723 5391 A%t 1,667 2,097 2,191 2,436 2,782 3,175
Y £ £ KA 57.6% 55.8% 54.8% 52.7% 51.0%  49.6% PNk v 223 301 292 331 361 395
£, #) 2,022 2,531 2,940 3,705 4,534 5,471 K 5,230 7,352 8,296 9,492 12,280 15,589
Yo £ M 42.4%  44.2%  45.2%  47.3%  49.0%  50.4% %.& 7 78.6% 83.4%  81.3%  82.7%  86.3%  88.8%
B b B e B e -43 -46 -53 -63 74 -87 * BEH 941 930 1,008 1,008 1,008 1,008
% H £ M 0.9% 0.8% 0.8% 0.8% 0.8% 0.8% R 249 253 275 290 299 301
4 & A -392 -523 -647 -784  -1,000 -1,195 %.& 7/~ 3.7% 2.9% 2.7% 2.5% 2.1% 1.7%
%44 A 8.2% 9.1% 9.9%  10.0% 10.8%  11.0% K= 159 188 309 337 363 386
% 32 3% 241 -273 -335 -372 -435 -510 E AL s 1,428 1,458 1,910 1,990 1,949 1,975
%4 £ A 5.1% 4.8% 5.2% 4.8% 4.7% 4.7% %.& 21.4% 16.6%  18.7%  17.3%  13.7%  11.2%
&3 -101 -119 -98 -149 -185 -228 x = %3t 6,658 8,811 10,206 11,482 14,229 17,564
% #4 £ A 2.1% 2.1% 1.5% 1.9% 2.0% 2.1% 42 453 600 697 718 0 0 0
6. A4 BT #1908 (EBIT) 1,245 1,570 1,807 2,337 2,840 3,451 JI A+ 3R 461 501 544 616 71 816
Y% #H £ KA 26.1% 27.4% 27.8%  29.8% 30.7%  31.8% Il 7B Rk 229 550 538 504 605 721
4 5% A 10 45 60 91 145 197 A Rtk 1,290 1,747 1,800 1,120 1,315 1,537
Yo £ £ KA -0.2% -0.8% -0.9% -1.2% -1.6% -1.8% KR 0 0 0 0 0 0
F P BABLRK -47 16 17 0 0 0 FA KA AR 60 94 149 29 29 29
N B R B I B 0 0 7 0 0 0 Rk 1,350 1,841 1,949 1,149 1,344 1,566
e & 95 20 55 0 0 0 38 B RS 5,016 6,631 7,862 9,939 12,490 15,604
Y%A 7 A 7.1% 1.2% 2.8% 0.0% 0.0% 0.0% £ B’A 603 603 603 603 603 603
2 b Al 1,320 1,638 1,977 2,438 2,995 3,657 A 4 BeAiE 3,117 4,001 4,977 7,053 9,605 12,718
Bk F 1 F 27.7%  28.6% 30.4% 31.1% 32.4%  33.7% b B FAGE 201 338 394 394 394 394
ERITNEY 7 6 2 5 6 6 SR B AR SA 6,658 8,811 10,206 11,482 14,229 17,564
5t AT A8 1,327 1,645 1,979 2,443 3,001 3,663
S 27.9%  28.7% 30.4% 31.2% 32.4%  33.7% b AT
Bt 4% #4, -199 -258 -290 -366 -450 -549 2018 2019 2020 2021E  2022E  2023E
VR~ 15.0%  15.7% 14.6%  15.0% 15.0%  15.0% 5 I 484
T URE] 1,129 1,387 1,689 2,077 2,551 3,114  HRIkE 1.894  2.278 2.771 3.442 4.229 5.161
B S &FiE -14 13 18 0 0 0 AR 8.315 10.991 13.032 16.474 20.702  25.863
V3 B FEAN3) 49 4 AR 1,143 1,374 1,672 2,077 2,551 3,114 &R 2 ENEAER 1.015  -1.506 2.381 2.715 3.868 4.672
A E 24.0% 24.0% 25.7%  26.5% 27.6%  28.7% £ PE A 0.000 0.000 0.000 0.000 0.000  0.000
R E
e RELA ARTFEFAL) Rk BE 22.78% 20.73% 21.26% 20.90% 20.43% 19.96%
2018 2019 2020 2021E 2022E  2023E B R kA% 17.17% 15.60% 16.38% 18.09% 17.93% 17.73%
4% ) i 1,129 1,387 1,689 2,077 2,551 3,114  HEAFKKEE 17.87% 17.16% 17.10% 19.23% 18.74% 18.33%
D3 & Tt -14 13 18 0 0 0o #Hk#%
3E A E 13 53 89 72 81 89 T E RSO KE 28.33% 20.06% 13.78% 20.42% 18.08% 17.32%
4E 2 BiE -102 -7 -84 -65 35 -6 EBIT3# k% 39.60% 26.11% 15.13% 29.33% 21.52% 21.49%
TEF e L) 528 -2,342 -257 -446 -333 -378 AR KE 41.62% 20.25% 21.62% 24.24% 22.85% 22.05%
2 & EH PSR 612 -909 1,437 1,638 2,334 2,819 B RE 17.87% 32.34% 15.83% 12.51% 23.92% 23.44%
K AT L 55 52 -333 -1 -75 -109 K ETE®H
&y -1 43 13 0 0 0 LW TR 3K )4 R S 17.0 29.1 27.5 29.0 29.0 29.0
B 12 77 38 0 0 0 ¢ B 5 RE 193.5 215.3 219.2 215.0 215.0 215.0
S AASR 65 68 -282 -111 -75 -109 LA TR 3K V4% R S 12.7 22.7 21.9 22.0 22.0 22.0
M5 AR R H 31 29 19 0 0 0 B) 7 7= Bl R4 18.7 15.5 15.4 13.4 1.7 10.1
S 133 96 -4 -790 0 0 ok EeH
B -272 284 -557 -24 0 0 & R R ARG -41.20% -51.17% -53.90% -56.92% -63.18% -67.82%
& S AAH R -108 410 -543 -814 0 0 EBIT #) &tk 12 4¢ -123.2 -34.9 -30.1 -25.7 -19.6 -17.6
RetiE 570 -431 612 714 2,258 2,710 K ffkE 20.28% 20.90% 19.10% 10.00%  9.45%  8.91%
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¥ 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+
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£ 2R FIRSEEE WA im 0B R E AR G b = 50, AR MR L AL R AT, B A EAEBURR
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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