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2] RRIGR AR )
3R H 2019 2020 2021E 2022E 2023E

%ﬂk#x’:)\(ﬁ 75 70) 647 871 1,268 1,769 2,401

= GNE=E 41.12% 34.59% 45.66% 39.48% 35.73%

Va4 FE (B 7 ) 307 433 642 873 1,177

V3B A)E 38 K R 41.92% 41.20% 48.19% 36.02% 34.80%

ﬁﬁ;ﬁv&ﬂy’iﬁx’:é(ﬁ) 0.758 0.714 1.057 1.437 1.938

R T ILA T 0.66 0.62 0.13 1.44 1.83

ROE()2 &8/ 3] ) (# %) 23.07% 24.73% 27.56% 27.85% 27.69%

P/IE 62.41 114.80 84.89 62.41 46.30

P/B 14.40 28.39 23.40 17.38 12.82
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b 45 )

m 2021 4 10 A 25 H, 2021 AT =FFZ EIZ LN 9.96 12T, Flrigk
64%; Va5 A)IE 4.43 12T, BlHIEK 60%; FodFE 384418 3.85 12
7, B 51%;

m F=FE, NG FIFT LKA 4.26 12T, FlHIEK 38%, )3E4A1E 1.9
1270, FIr3gk 25%, 4edb4F)iE 1.74 1270, FHEK 21%.
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B R: ZRREBH #HE
R 8 & (ARTEFAL) &= AR (ARTEBAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
ER-2'T ' IN 458 647 871 1,268 1,769 2,401 Ui 178 218 326 521 1,192 2,108
Bk E 41.1% 34.6%  45.7% 39.5%  35.7% JL O F R 86 1 158 213 307 437
EX-R TS ¥ -101 -140 -187 -266 -361 -485 B 5% 49 54 72 102 148 212
Y £ £ KA 22.0% 21.6% 21.5%  20.9%  20.4%  20.2% PNk v 684 850 1,094 1,320 1,333 1,351
E3E 357 507 684 1,003 1,408 1,916 Pk 997 1,233 1,651 2,156 2,981 4,108
Y% & KA 78.0% 78.4% 785%  79.1% 79.6%  79.8% %.& #/* 81.2%  76.8%  74.6%  756% 77.8%  80.2%
2 Ak AL B An -6 -8 -9 -14 -19 -26 RSy 22 96 116 202 298 404
Y% & KA 1.4% 1.3% 1.1% 1.1% 1.1% 1.1% R 136 144 177 233 280 327
4 & A -75 -131 -160 -241 -345 -492 %.& 7/~ 1.1% 9.0% 8.0% 8.2% 7.3% 6.4%
Y% & KA 16.4%  20.2%  18.4%  19.0% 19.5%  20.5% PR 64 12 231 236 241 246
5 22 3% ) -47 -60 -74 -110 -156 -197 AR 230 373 562 697 850 1,013
Y%t & KA 10.3% 9.3% 8.5% 8.7% 8.8% 8.2% %.& 3/~ 18.8%  23.2%  25.4%  24.4%  22.2%  19.8%
B & 3% -13 -16 -19 31 -44 -62 7 &t 1,228 1,606 2,213 2,852 3,831 5,120
Yo £f £ A 2.8% 2.5% 2.2% 2.5% 2.5% 2.6% 42 B 153 0 0 1 0 0 0
& AL AT FIIE (BBIT) 216 292 421 607 844 1,138 JI A+ 3R 82 95 142 167 269 366
Yo £ AN 47.2%  45.1%  48.4%  47.8% A7.7%  47.4% HA R Rk 57 63 66 96 156 21
4 5% A 1 1 1 9 18 34 i/ 138 158 210 263 425 577
Yo £ KA -0.2% -0.1% -0.1% -0.7% -1.0% -1.4% K AR 0 0 0 0 0 0
F P BABLRK -2 7 5 2 2 2 FA KA AR 7 10 12 13 13 14
S RNAE S A 0 5 8 5 6 6 Utk 145 168 222 276 438 590
e & 25 37 44 48 45 60 38 R A RS 1,024 1,330 1,752 2,330 3,136 4,253
Y%A 71 A 10.3%  11.1% 9.5% 7.1% 4.9% 4.8% Hd: B’A 224 405 608 608 608 608
2 b A E 245 334 474 676 920 1,246 A o BeAliE 396 642 988 1,570 2,376 3,493
Bl Y F 53.5% 51.6% 54.4% 53.3% 52.0% 51.9% b B FAGE 58 107 239 247 257 277
ERZN & 1 0 -12 0 1 1 Ak R ARBELH 1,228 1,606 2,213 2,852 3,831 5,120
BE AT A8 246 334 462 677 920 1,247
PR ES 53.6% 51.6% 53.1%  53.4% 52.0% 51.9% b & 4
T 4% AL -36 -39 -18 27 -37 50 2018 2019 2020  2021E  2022E  2023E
Vgigixs 14.7%  11.7% 3.9% 3.9% 4.0% 4.0% F B 484
4 ) 8 210 295 444 650 883 1,197 -3 0.964 0.758 0.714 1.057 1.437 1.938
B 3 &¥it-1 -6 -12 1 8 10 20 E Ny 4.564 3.288 2.885 3.834 5.161 6.999
2 B FE AN 3) 69 4 A1 216 307 433 642 873 1,177 B R R ENEER 0.662 0.657 0.617 0.133 1.441 1.833
) F 47.2%  47.4%  49.8%  50.6%  49.4%  49.0% £ IE R A 0.000 0.000 0.000 0.100 0.110 0.100
R E
ReRAEFR ARFEEL) FF Ik aEE 21.12% 23.07% 24.73% 27.56% 27.85% 27.69%
2018 2019 2020 2021E  2022E  2023E BF Kk EE 17.61% 19.11% 19.58% 22.51% 22.80% 23.00%
4 F1) 38 210 295 444 650 883 1,197 BN FANHEF 17.04% 17.92% 20.32% 22.62% 23.86% 24.12%
R R AR -6 -12 n 8 10 20 EE
Bl 12 15 35 32 40 48 ek HHEKkE 47.10% 41.12% 34.59% 45.66% 39.48% 35.73%
3F 2 TaA -30 -44 -52 -62 -56 -72 EBIT 3 k& 32.95% 34.99% 44.40% 43.96% 39.04% 34.96%
TEF e L -43 0 -53 -540 8 -59 A AR KE 43.34% 41.92% 41.20% 48.19% 36.02%  34.80%
%2 B EH PSR 149 266 374 81 875 1,114 PR R 33.08% 30.81% 37.79% 28.90% 34.30% 33.65%
AT -35 -56 -94 -70 -90 97 K EEERSH
% -137 -221 -237 200 -93 -102 LW KK JB) A R AL 45.0 49.3 50.7 55.0 57.0 59.0
£t 32 39 48 48 45 60 Vol ok 2l 123.0 133.8 123.0 140.0 150.0 160.0
SIS R -140 -238 -282 179 -137 -139 JL AT 3K BV A R AKX 63.1 60.4 67.5 63.0 65.0 65.0
ME AR S 23 38 61 -4 0 0 B) & 7 Bl R4 105.3 77.7 70.2 58.6 48.0 38.6
AR S 0 0 1 -1 0 1 #5Rh
B -19 -36 -52 -61 -67 -61 A ORI R ARG -16.47% -32.08% -65.55% -58.23% -64.00% -68.16%
L & SRR 4 2 10 -65 -67 -60 EBIT #) &tk 424 -205.2  -385.9  -655.8 -69.5 -47.6 -33.3
P& HRE 13 30 102 194 671 916 * = & 11.83% 10.47% 10.02%  9.66% 11.42%  11.53%
KB a8 SR B AEAATA
2.
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FEAN 0 1 6 23 “WEHRT T 25, A P F 30, A BRI F 4
¥ 0 0 0 0 o, ZETFHIHAERERSL TS, AT FHRTE
W 0 0 0 0 W 5
R 0 0 0 0 RALTF N5 PR KT
#% 000 100 100 138 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
R BRI 3.01~4.0=8 ¥
57 X J A B AR INAR F) ART(T) i s 7 5 P Ay A B
V2 B 3 A e A A4 106.45 el
1 2020-02-26 ey 56.00 N/A 92.38 300
2 2020-04-12 Wi 59.45 N/A 78.31 250
3 2021-03-31 ¥ 92.18 N/A 6.2 200
4 2021-04-27 W H 106.48 N/A 50.17 L0
5  2021-05-09 i 111.72 N/A 610 {00
6 2021-08-05 2+ 97.44 N/A ' =
22.03 0
S 2 8 5 % g 3 5
kR B A EAFFR AT 2 R R ] ]88 ® & ¥
VR PLEA
FEN: FRHAKGKR 6 -12 N A A LK@ E £ 15%0A E;
W TR 6-12 NA A LBRWEEL 5% - 15%;
P FEARK 6-12 MNARNEFHEELE 5% - S%;
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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 GEARZAHE S HE L), RKREEEEIEARNA RS Z P PR FRES T C3 A (S C3
K QRTHLA; FEEIES C3 AL (S C3R) R FTHIE A BEIEAF RIS IATRFE, EEMMRE,
B 4E A T ARIEAR KRR,

SLFRAEAFR T F B KFE1EA .
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#,7%: 021-60753903 #,7%: 010-66216979 #,1%: 0755-83831378
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