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A B I (1T IE) 756 ETlhEAMKE 6.11% 11.81%  14.44%  10.16%  12.20%
%A (o) 157565 JAEAAIEE 7 L) 5,496 4,276 7,387 10,588 12,359
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HR: ZRKREFH #HE
B R (ARFEFL) F AR ARFESAL)
2018 2019 2020 2021E 2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX- X2 3N 85,513 90,737 101,451 116,100 127,900 143,500 i 24,290 33,309 35,660 42,025 45,483 50,884
R E 6.1% 11.8%  14.4% 10.2%  12.2% JL K ER 23,597 23,232 19,014 26,531 34,134 36,724
EX-FF 573 57,368 -57,008 -69,379 -73,281 -79,367 -89,085 Vol 25,011 27,689 33,689 32,233 35302 40,192
%o £f £ KA 67.1%  62.8%  68.4%  63.1%  62.1%  62.1% YNk v 19,949 18,337 18,614 21,916 23,457 25,314
24 28,146 33,728 32,071 42,819 48,533 54,415 Uik R 92,848 102,567 106,977 122,705 138,375 153,115
Yo £ £ AN 32.9% 37.2% 31.6%  36.9% 37.9%  37.9% %.& 34 71.8%  72.6%  71.0%  73.4% 74.4%  75.1%
B b Ho B o -638 -931 685  -1,161 -1,279  -1,435 * B F 7,373 8,698 7,965 8,932 10,418 12,004
Yo 4f £ A 0.7% 1.0% 0.7% 1.0% 1.0% 1.0% B & % 10,626 10,756 13,302 13,396 13,414 13,496
A& R 9,084 -7,869 -7,579 -8,800 -9,337 -10,332 %.& 7~ 8.2% 7.6% 8.8% 8.0% 7.2% 6.6%
Yo 4f £ A 10.6% 8.7% 7.5% 7.6% 7.3% 7.2% K= 11,477 9,781 11,626 12,579 13,937 15,253
& 32 % -3,651  -4,773 -4,995 -5805 -6,139  -6,888 EI b 36,503 38,635 43,658 44,475 47,514 50,752
Yot £ M 4.3% 5.3% 4.9% 5.0% 4.8% 4.8% %.& H 28.2%  27.4%  29.0%  26.6%  25.6%  24.9%
HER %R -10,906 -12,548 -14,797 -16,254 -17,394 -19,229 # & &t 129,351 141,202 150,635 167,180 185,889 203,866
Yo tf £ A 12.8%  13.8% 14.6%  14.0% 13.6%  13.4% [=R IR E S 24,983 27,258 12,664 8,017 12,878 12,479
B A4 T A8 (BBIT) 3,866 7,608 4,016 10,799 14,384 16,531 JL A+ B R 38,578 32,350 32,869 38,397 42,628 49,033
Yot £ M 4.5% 8.4% 4.0% 9.3% 11.2%  11.5% b RS Ak 25,815 26,763 28,863 32,591 35,780 39,929
W % 3% -281 -966 421 -1,424  -1,442 1,537 A Ak 89,377 86,371 74,395 79,004 91,286 101,441
Yo £ B AN 0.3% 1.1% 0.4% 1.2% 1.1% 1.1% * 2,367 10,045 22,614 21,527 20,984 20,684
F = BAEK -5,732 3,509 643 -894 -769 -857 b K Rtk 4,647 6,832 7,503 3,922 3,889 3,896
AR T A -861 214 39 500 600 700 # 4k 96,390 103,248 104,512 104,453 116,160 126,021
HAFMHE 294 249 906 200 300 400 8 R ARE 29,150 35,079 43,297 59,301 65,654 73,070
Yo B AT #)77 -4.0% 3.5%  17.9% 2.0% 2.2% 2.5% o A 4,193 4,228 4,613 4,995 4,995 4,995
B AiE -612 7,552 5,471 10,280 14,273 16,537 A 5 B A 6,983 11,680 14,824 19,256 25,610 33,025
Bk A F n.a 8.3% 5.4% 8.9% 11.2%  11.5% bR R ARG 3,811 2,875 2,826 3,426 4,076 4,776
Bk Sk -6,738 -391 -407 -420 -398 -415 R B ARSS 129,351 141,202 150,635 167,180 185,889 203,866
ALAT A8 -7,350 7,162 5,064 9,860 13,875 16,122 0 0 0 0
F) 15 F n.a 7.9% 5.0% 8.5%  10.8% 11.2% b A
PIF 4% L 401 -1,385 342  -1,873 -2,636  -3,063 2018 2019 2020 2021E  2022E  2023E
P17 HEFE na 19.3% 6.8%  19.0% 19.0%  19.0% E3 &
e IR -6,949 5,777 4,722 7,987 11,238 13,059 Y P& -1.566 1.300 0.927 1.601 2.295 2.679
VR A RS -383 280 446 600 650 700 B WA 6.953 8.298 9.385 12.854 14.231  15.838
_';:’E’ TR A -6,567 5,496 4,276 7,387 10,588 12,359 &R 2 ENEER -2.809 0.527 1.540 2.583 2.113 3.725
A F)E n.a 6.1% 4.2% 6.4% 8.3% 8.6% 4 M PEA 0.000 0.000 0.000 0.592 0.848 0.990
BHRE
AEARTEA ARTFEFA) H Rk BE -22.53% 15.67%  9.88% 12.46% 16.13% 16.91%
2018 2019 2020 2021E 2022E  2023E BRIk AR -5.08%  3.80%  2.84%  4.42% 5.70%  6.06%
A i -6,949 5777 4,722 7,987 11,238 13,059 FN T AN F 6.05%  8.14%  4.59%  9.46% 11.23% 12.04%
DE 3 &%t -383 280 446 600 650 700 HKE
FEIRA L 4549 1,781 3,355 3,058 3,263 3,725 ;Ek%q’l‘“ﬁgk 21.41%  6.11% 11.81% 14.44% 10.16%  12.20%
El23-21 &1 416 -861 27 2,858 1,620 1,470 EBIT# k% -18.49% 96.78% -47.22% 168.89% 33.20%  14.93%
TEFEL 9,792  -4471 -1,001 -1,005 -5,571 349 e URLE £ 33 o0} 530/'0 183'700/; -22.20% 72.75% 43.35%  16.72%
BEEHALE R -11,775 2,226 7,103 12,898 10,551 18,604 B KRR -3.93% 9.16%  6.68% 10.98% 11.19%  9.67%
FARF R -4,507  -4,667 -6,462  -3,398 -4,418 -4,835 *EERREH
Ee iy 809 569 -860 -367 -786 -786 L TR 3K V4 R S 52.0 39.8 64.2 65.0 79.0 75.0
b 2,732 -1,925 240 100 200 300 A% R RS 163.0 168.7 161.5 165.0 170.0 175.0
B EHRAELER 966  -6,023 -7,082 -3,665 -5,004 -5,321 LA TR 3K V4% R S 137.2 121.3 93.4 95.0 100.0 105.0
AR FEH 181 501 14,167 11,572 0 0 B) & 7= Bl R4 38.0 37.7 42.9 38.1 34.8 315
AR EF 5,886 9,019 -1,294 9,130 4,428 -589 BAeE R
H b -1,861  -3,662 -7,126 -5,113  -6,375  -7,189 A R R ARG 4.11%  8.77%  -3.15% -21.61% -18.20% -24.14%
£ F EHALER 4,206 5,948 5747 -2,671 -1,947 7,778 EBIT #) &tk 134 13.8 7.9 9.5 7.6 10.0 10.8
AEBRE -8,535 2,151 5,768 6,562 3,601 5,505 xR E 74.52% 73.12% 69.38% 62.48% 62.49% 61.82%
KR 8 R, BAEAF AT
2.
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7 45 F FGHR IR TP IR HT
B  —HAA —AR
EN 2 16 45
oy 0 2 7
Gca 0 0 0
R 0 0 0
#4 100 111 113

KB RBEAE

J7 % 18 %5 B AR (AR )

5 B # G Loy
1 2019-10-29 FEN 33.64
2 2020-02-18 FON 43.12
3 2020-03-29 EAN 43.39
4 2020-04-26 FEN 38.85
5 2020-08-30 FEN 38.83
6 2021-03-17 FEON 28.55
7 2021-08-29 FEN 34.42

kB BAEFFR T

B P R

64 157

111 1.00

H AR
40.00 ~ 40.00
72.00~72.00
72.00~72.00
72.00~72.00
72.00~72.00
72.00~72.00
72.00~72.00

EA: AR 6- 12 ANA M LR E A 15%A L
W MRk 6-12AA W Eak@EE 5% - 15%;
Fk FARK 6 - 12 AN R RS EA 5% - 5%
B TIAR 6- 12 AN A A FREMEE AL S%l k.

T 3% F A8 K IRE IR A AT LA
T PA RS BT ELAH “EN F 14,
“KEHET IR 24, A “PM” 1334, A BB F4
2, 2R S RAE S, A THE K
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E & GE 5 RN A R d) 24 BHE A B R AN 24k, SEEIEFRT S LS54,

AAREBAT “EEIEARNA FRE)” (AT EAR “B2iER”) Tl , REFHLPEEZMR, ETIMFAA
B TAFIMEAT 77 R RIS 0TI RIS Rag B 4] 454, 48, 7R, B8 4. AL, AEMER
N E) BRAREG HAl 7y KAL) . KB @G3R . FIL, FERELA “BE&EARNA RN, ERFHAR
FRAEHATIEATA R F 69 M Aofs 2.

AR 69 = AR T B AR AR LA RA RN T3 69T TAT R E B A TAE, 2B 2 IEA R LAFRA R 2 X
AT B S M A B RARAEATRAE, st T2 FFA = A —aie, BeiEA R BEfmiatk, LARE+
BFFE. B, TR R IRE R A TE LA B 6y F BT, EREE R B L) F LT, TR HE,

AREFEE. EREHELE, MDA B E B FIEAR I E TG ETREY. BF LY
F B 5| B A IEA A LT AAREENM G A AR, T TEAARE A BB T RFGE—R L, EAFTR
£ 2 B FIRSE&+ b hoif th 3% KB Fo gL R E) 09+ Ak = 5, BB B SR E b AL AT, B4 EAE DGR
REAR L FE EAIRE GIETERLRENR T AL TR, AR (FALE) FRI BT . RERY.
IREF A2 LRI R AT AT RAZT . R, DRSS RLAREEN, BAIEATHIRSE F 091 B8R4
BAFZ DGR TR, EATAT B AE 3 M s STAEFT A G AR .

AFFAFGHRLT, BEIEAN XKIRAAM TR A RS P 5 B0 &) BT ZATOIERFFRATR S, T hEA
iX N 8] I fE AR AL RS BR A S AT ARk IR 5.

KIRE BB 5 47 B 64 RERAR . TURR BT 7 ik, SRR P BE T 485 Ha £ AT R IR 69,8 BT
I EFREAR—E, BMAAT RARE A KRS RRE R A B &IEANEF .

I GEABRETAE LSBT RZAE), AREEESIEA MDA B3] E P+ R RA 35T C3 K (4 C3
) BT HELR; EEAIES C3 BA k(B C3R) R K A8 a6 8 B A EAFRTIRE AT, BZATRK,
E £ A T ARJEAR K IR T,

SLARAEALFR T F B KFE1E A .
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