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Swifer) 5208 =y (F 5 1) 889 944 1,295 1,609 1,991
- AN R R AR (L) 68.32/22.62  awpAgKk 26.82% 6.20%  37.17%  2424%  23.73%
PR 300 #43% 4963 )a#4F)IE(F B L) 74 77 93 122 154
RAE MY 14553  Jad4FiEse K& 26.32% 3.33%  21.17%  31.08%  26.83%
ReIGA R () 1.161 1.200 1.090 1.429 1.813
AR (72) REGH(EAT) —— BREEHIAE AL T 1.35 1.54 2.21 2.60 3.34
R 900 ROE()a Ao a))(# %) 1827%  13.15% 931%  10.98%  12.35%
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K RITIEK B PR TN, oS F NG 431 5 —KE P B RIS
BEBHon, A AW HHEFER, BREREZ I RFSE, AEHZ
RACTBE P, w3 R 5E R, BESA £ 230kl

B RAEHHALR, BAKABZZ. 21Q01-3 A58 LA FH 21.84%, Flik
+0.54pct; E+ Q3 £AIE A 22.41%, F+0.35pct. EA)F @R HA TR
F2RO TGN ABRE LTS, ISR RESF LR BRI RAH FT
K, R FRATPNA G B AR ASE RSB, TR sERFRE L, 2101-3
N B) 4K AR | BB B KW 4% %4 5 Fl I +0.06/-0.78/-0.13/+0.02pct, ¥ Q3
2 %) B $t+0.05/-0.28/-0.07/+0.14pct. 20Q3 23] UL B B AT AR E, B b 5 A
THAKER S, FHK 21Q1-3 FAIEF L TE L76pct £ 6.26%, ¥ Q3 Rk
T & 3.98pct £ 6.17%.
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2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX LTI 701 889 944 1,295 1,609 1,991 iR 157 79 117 349 252 215
PR 26.8% 6.2% 37.2% 242%  23.7% Ik BR 46 49 59 70 87 107
TS T -534 -671 739 -1,011  -1,248  -1,538 poR 56 99 116 147 171 190
Yo sd £ A 76.2%  75.5% 78.3%  78.0% 77.6%  77.2% R L o 25 36 40 35 37 40
£, 4) 167 218 205 285 361 453 B 284 263 333 601 547 552
Y4l £ A 23.8%  24.5% 21.7% 22.0% 22.4% = 22.8% %, & # S~ 45.3%  31.4%  34.9%  42.0% 33.6%  29.5%
b Fa B n -6 -7 -9 -12 -14 -18 e 25 23 22 22 22 22
Yo£h £ A 0.9% 0.8% 0.9% 0.9% 0.9% 0.9% B & K~ 262 494 544 745 987 1,220
ek 42 9 -34 -44 31 -43 -53 -66 %.& %/ 41.9%  58.9% 56.9%  52.0%  60.7%  65.1%
Yol £ A 4.9% 5.0% 3.3% 3.3% 3.3% 3.3% A K 35 42 48 56 63 70
R T -44 -64 79 -102 -127 -157 Pt o 342 575 622 831 1,081 1,321
Yo £ A 6.3% 7.2% 8.4% 7.9% 7.9% 7.9% %.& #~ 54.7%  68.6%  65.1%  58.0%  66.4%  70.5%
BT %3 -4 -5 -7 -8 -11 -14 #* F &t 626 838 956 1,431 1,628 1,873
Yosd £ A 0.6% 0.6% 0.8% 0.7% 0.7% 0.7% 42 W53 0 30 19 0 0 0
6. %077 4)78 (EBIT) 78 97 79 120 155 198 FLAE HR 151 254 250 306 378 466
Yo d £ A 11.1%  10.9% 8.3% 9.2% 9.6%  10.0% R AR 41 46 36 62 77 96
Wt % 5 ) 1 -1 -3 1 3 2 FDh itk 191 331 305 367 455 562
% d £ SN 0.1% 0.1% 04%  -0.1% -0.2%  -0.1% ¥ 35 0 0 55 50 45 40
T RALRA 1 0 0 0 0 0 s kalk 101 102 14 18 20 22
P RNE T I 0 -1 -1 0 0 0 ik 293 432 373 435 520 624
Eag 0 0 0 0 0 0 XY 38T 333 406 582 996 1,108 1,249
% 7 7 A1 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% fd. mA 57 57 64 85 85 85
= b A7 78 98 100 121 158 200 PN 117 183 255 339 450 592
L Y E 11.1%  11.1%  10.6% 9.3% 9.8%  10.1% MR ARG 0 0 0 0 0 0
ERRNIEY 0 -1 0 0 0 0 % B A AR S A 626 838 956 1,431 1,628 1,873
5 BT A8 77 97 100 121 158 200
)7 % 11.0%  11.0%  10.6% 9.3% 9.8%  10.1% Yo R A
Pt 4% HL -18 -23 -24 -28 -36 -46 2018 2019 2020  2021E  2022E  2023E
7R 23.9% 23.9% 23.5% 23.0% 23.0% 23.0% &M% 384F
4 £ 59 74 77 93 122 154 Py e 0.919 1.161 1.200 1.090 1.429 1.813
b R A A 0 0 0 0 0 0 HRAAF 5.217 6.358 9.124 11.706 13.016 14.678
V2 B A48 A1 59 74 77 93 122 154 HRZENESA 0.154 1.351 1.540 2.210 2.598 3.336
) F 8.4% 8.3% 8.1% 7.2% 7.6% T7% g A 0.000 0.000 0.000 0.100 0.120  0.150
R E
s tEs ARFEFL) P e 17.62% 18.27% 13.15%  9.31% 10.98% 12.35%
2018 2019 2020 2021E  2022E  2023E &k Flk#EE 9.38%  8.84%  801%  6.48%  7.47%  8.24%
4% 4] 9 59 74 77 93 122 154 % A hAUKEE 17.76% 16.85%  8.98%  8.66% 10.18% 11.66%
D & 0 0 0 0 0 0 k%
9k L4 & ik 9 19 34 41 50 60 P& LspoUE ks 18.18% 26.82%  6.20% 37.17% 24.24% 23.73%
2 B 0 4 16 8 5 5 EBIT % ¥ % 28.34% 24.25% -18.83% 52.15% 29.53% 28.01%
52 fra ks -58 11 -28 46 44 65 g AliEN KA 26.03% 26.32%  3.33% 21.17% 31.08% 26.83%
2 & EHRASR 10 86 98 188 221 284 Bk R 54.24% 34.00% 14.00% 49.79% 13.72% 15.06%
AT A -186 -192 -95 -250 -300 -300 K ESEEh
iz 0 0 0 0 0 0 F MK BIAE R 14.6 17.8 18.7 18.0 18.0 18.0
4, 0 0 0 0 0 0 A1t AHEK 33.4 42.1 53.1 53.0 50.0 45.0
1 F % SRR -186 -192 -95 -250 -300 -300 JI A MR R A RS 58.3 59.8 66.6 60.0 60.0 60.0
Wt A 100 0 0 330 0 0 R RS 93.0 140.5 209.7 170.0 160.1 146.4
AR 3R 0 30 44 -24 -5 S ke
4, 0 -2 -9 -13 -13 -16 B I R ARG -47.12% -12.08%  -7.50% -30.04% -18.68% -14.02%
2 e NS R 100 28 35 293 -18 21 EBIT £ £AR 8 42 4% -92.6 131.5 23.2  -144.2 -52.7  -104.5
P’Aﬁ'@‘/ﬁi -76 .78 39 232 .97 .37 K7 Rk 46.77% 51.59% 39.06% 30.40% 31.95% 33.30%
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