20214 10 A 28 A E£IiF S
SINOLINK SECURITIES
- . ERFRIRE
HEABRERRFARLPC
el g1 = > = B
TSRiElE (300413.57) | ( 4HFTR ) 3] BT
M ( ART ) 39.12 7T . > - > B X 2 =1 A
~ Q3: HZLAIRY, RHREEFTBHE4
W 3 K3 AR T)
B AR (LIR) 18.71 NG R AMK AR F)
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&a(fe ) ) 73183y A(E 7 A 12,501 14,006 17,973 21,858 25700
A A IR IR & R AK(T) 91.82/38.27  a g Bk 29.40%  12.04%  28.33%  2161%  17.58%
PR 300 $54% 4898  JaE4AIA(E % ) 1,156 1,982 2,467 3,013 3,606
A AR 45 3309  JaEAFER Kk E 3359%  71.42% = 24.44%  22.17% = 19.66%
P78 A I () 0.649 1.113 1.319 1.611 1.928
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2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX LT SN 9,661 12,501 14,006 17,973 21,858 25,700 i 2,526 5,064 5,336 8,059 7,357 8,015
R 29.4% 12.0%  28.3% 21.6%  17.6% JI M BR 1,510 3,128 3,192 4,459 5,435 6,404
EX-R TS ¥ 6,083  -8,285 -9,230 -11,952 -14,448 -16,962 B 5% 2,215 1,916 1,660 2,309 2,791 3,276
Yo £ £ A 63.0%  66.3% 65.9% 66.5% 66.1%  66.0% PNk v 2,414 1,619 2,736 2,694 4,155 5,825
£, 7) 3,578 4,216 4,775 6,021 7,410 8,738 K 8,665 11,728 12,925 17,521 19,737 23,520
% £ KA 37.0% 33.7% 34.1% 33.5% 33.9%  34.0% %.& 3 71.5% 68.7%  67.1%  65.9%  63.1%  64.4%
Ak FLa B -98 -96 22 54 -55 -64 PRy 312 217 23 23 23 23
Y% & KA 1.0% 0.8% 0.2% 0.3% 0.3% 0.3% R 207 181 187 189 192 193
4 & A -1,801  -2,141  -2,164 -2,768 -3,322  -3,868 %.& 3~ 1.7% 1.1% 1.0% 0.7% 0.6% 0.5%
Y%t & KA 18.6%  17.1% 15.5% 15.4% 15.2%  15.1% K= 2,922 4,951 6,129 8,834 11,350 12,803
5 22 3% ) -462 -610 -629 -773 -918  -1,054 R~ 3,446 5,350 6,341 9,046 11,564 13,020
Y%t & KA 4.8% 4.9% 4.5% 4.3% 4.2% 4.1% %.& 3/~ 285% 31.3%  32.9%  34.1%  36.9%  35.6%
Ci¥ &3 221 -239 -184 -216 -240 -270 % & &t 12,111 17,078 19,266 26,567 31,302 36,540
Yo#f £ A 2.3% 1.9% 1.3% 1.2% 1.1% 1.1% i B 196 360 40 0 0 0
6. A4 BT #1908 (EBIT) 996 1,129 1,775 2211 2,874 3,482 JI A+ 3R 3,810 5,577 6,090 7,338 8,870 10,412
Yot £ A 10.3% 9.0% 12.7%  12.3% 13.2%  13.6% HA RS Rk 2,174 1,998 2,457 1,905 2,374 2,764
4 5% A 24 37 87 33 39 38 A Rtk 6,179 7,936 8,587 9,243 11,244 13,176
Yo £ £ KA -0.3% -0.3% -0.6% -0.2% -0.2% -0.1% KRR 0 0 0 0 0 0
F P BALRK -104 52 89 0 0 0 FA KA AR 258 323 57 14 19 21
N LB R B I B 0 -1 0 0 0 0 Ak 6,437 8,258 8,644 9,258 11,263 13,197
e & 31 6 81 0 0 0 38 R RS 5,639 8,784 10,588 17,279 20,012 23,318
%A% 7 F)H 3.3% 0.5% 4.1% 0.0% 0.0% 0.0% o RA 990 1,780 1,780 1,871 1,871 1,871
% Al 977 1,178 2,006 2,494 3,063 3,666 A B A 923 2,080 3,882 6,086 8,819 12,126
Bk F ] F 10.1% 9.4% 14.3% 13.9% 14.0%  14.3% b B FAGE 35 36 33 30 28 25
ERIZ &S -30 0 -20 0 0 0 RAR B ARSI 12,111 17,078 19,266 26,567 31,302 36,540
BE AT A8 947 1,178 1,987 2,494 3,063 3,666
PR ES 9.8% 9.4% 142% 13.9% 14.0%  14.3% b &
Bt 4% #4, -19 -20 -7 -30 52 -62 2018 2019 2020 2021E  2022E  2023E
VR~ 2.1% 1.7% 0.4% 1.2% 1.7% 1.7% H I 484
4 ) 8 928 1,158 1,979 2,464 3,011 3,603 NP 0.874 0.649 1.113 1.319 1.611 1.928
D HOR R AR 62 1 -3 -3 -3 -2 AT 5.696 4.934 5.947 9.236  10.697  12.465
V2 B FEAN3) 49 4 AR 866 1,156 1,982 2,467 3,013 3,606 &R 2 ENEAER -0.381 0.135 0.255 0.881 1.368 1.582
A E 9.0% 9.2% 142%  13.7% 13.8%  14.0% £ IE R A 0.050 0.100 0.130 0.140 0.150 0.160
R E
e RELA ARFEFAL) N el &S 15.35% 13.16% 18.72% 14.28% 15.06% 15.46%
2018 2019 2020 2021E  2022E  2023E B R AR 7.15%  6.77% 10.29% 9.28% 9.63%  9.87%
4 ) i 928 1,158 1,979 2,464 3,011 3,603 FN T AN F 16.63% 12.09% 16.59% 12.62% 14.10% 14.66%
VR AR RS 62 1 -3 -3 -3 -2 HxE
3E A E 2,365 3,770 4,399 356 463 547 EEWSHONEKE  223.77% 29.40% 12.04% 28.33% 21.61% 17.58%
3E 22 BE -16 15 -67 1 0 0 EBIT k% 4113.23% 13.34% 57.19% 24.53% 30.02% 21.16%
TEF e L) 3,653  -4,703 5857  -1,171 914  -1,191 & AR KE 1093.27% 33.59% 71.42% 24.44% 22.17% 19.66%
%2 B EH PSR -377 240 455 1,648 2,560 2,960 B RE 432.54% 41.01% 12.81% 37.90% 17.82% 16.73%
AT -32 -156 .70 -3,061 -2,981  -2,002 *EEERSH
iy -200 64 260 0 0 0 KR BV EE R AR 29.4 63.3 77.8 78.0 78.2 78.4
B 1,306 201 4 0 0 0 ¢ B 5 RE 68.7 91.0 70.7 70.5 70.5 70.5
S AASR 1,074 109 194  -3,061 -2,981  -2,002 JL AT 3K BV A R AKX 108.3 185.3 203.0 195.0 195.0 195.0
M5 AR R H 5 1,988 0 4,486 0 0 B) 7 7= Bl R4 7.8 5.3 4.9 3.8 3.2 2.7
S 160 153 -310 -89 0 0 EftEer
3 1 -285 -17 -192 -262 -281 -299 A ORI R ARG -41.07% -53.33% -49.87% -46.56% -36.71% -34.34%
X F & HALER -120 2,124 -502 4,135 -281 -299 EBIT 4] &tk 13 4¢ -41.2 -30.9 -20.5 -67.2 -74.6 -90.6
B %AE 577 2,474 147 2,722 -702 658 F = & 53.15% 48.36% 44.87% 34.85% 35.98% 36.12%
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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
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