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By ) loos ATEAHAARP)
BB 528 E 2019 2020 2021E 2022E 2023E
B (o) 21098 &LHA(E 7 T) 30,395 30,737 31,679 32,186 37,116
21 AR B BAR() 11.84/5.14 ERBAFKF 5.26% 1.12% 3.07% 1.60% 15.32%
35 300 ,}bji ‘ 4909 VABAAIE(E 5 ) 1,657 1,712 2,322 1,612 2,306
‘;7; oy o ragsy PEAARARE -34.00% 3.35%  35.61% -3057%  43.04%
RVERAR PTG IR 5 () 0.570 0.574 0.778 0.540 0.773
- U BB HIA RS 3.77 3.55 2.93 1.77 2.11
NS LA ROE()3 B ) ) (5E) 6.58% 7.05% 8.89% 5.87% 7.83%
P S I I W Js00 PE 8.92 11.19 9.09 13.09 9.15
004 koo YV . P/B 0.59 0.79 0.81 0.77 0.72
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX- 2T 3 IN 28,876 30,395 30,737 31,679 32,186 37,116 i 19,293 19,307 17,760 12,729 13,447 15,511
ERE 5.3% 1.1% 3.1% 1.6%  15.3% JE M BIR 6,751 5,185 4,891 4,634 4,644 5,318
EX-R TN T -19,846 -21,774 -23,646 -24,303 -25,935 -29,682 &5 6,771 4,774 5,135 5,194 5,684 6,912
%4 £ HN 68.7%  71.6% 76.9%  76.7%  80.6% _ 80.0% Bk v 15,153 15,687 8,097 9,564 9,558 9,519
ER) 9,030 8,622 7,091 7,376 6,251 7,434 A KE 47,968 44,952 35882 32,121 33,334 37,260
%4 £ M 31.3% 28.4% 23.1% 23.3% 19.4%  20.0% %.& 7~ 455%  45.9%  39.2%  36.7%  37.4%  40.0%
b Fa B n -250 -276 -251 -276 -290 -334 Pk 13,359 10,037 14,654 15854 16,034 16,194
% £ HA 0.9% 0.9% 0.8% 0.9% 0.9% 0.9% B &~ 39,785 39,916 37,832 36,400 36,536 36,552
44 & A -1,190  -1,297 -298 -317 -322 -371 %.& 7 /7 37.8%  40.7%  41.3%  41.6%  41.0%  39.2%
% £ HA 4.1% 4.3% 1.0% 1.0% 1.0% 1.0% A o 2,080 1,835 1,859 1,941 2,048 2,063
5 32 % A -968  -1,135 -1,025  -1,172  -1,143  -1,299 EARDE 57,351 53,006 55,693 55,440 55,793 55,956
Yo 4h # A 3.4% 3.7% 3.3% 3.7% 3.6% 3.5% %.& 3~ 54.5% 54.1%  60.8%  63.3%  62.6%  60.0%
Ci¥ &3 -930 992  -1,274  -1,267 -1,287  -1,410 # 7 &t 105,319 97,959 91,575 87,561 89,127 93,216
Y4 £ N 3.2% 3.3% 4.1% 4.0% 4.0% 3.8% 42 Y 47,444 42,546 39,955 30,928 30,281 30,166
6. A4 7T #)98 (EBIT) 5,691 4,921 4,242 4,344 3,209 4,019 JLAF BR 10,147 8,460 8,998 10,524 11,300 12,808
% £ KA 19.7%  16.2% 13.8%  13.7% 10.0%  10.8% b RS Ak 3,824 1,692 2,093 2,588 2,222 2,593
5 5% 2,741  -2,916 -2,562 -2,230 -1,993  -1,955 A Rk 61,415 52,699 51,046 44,040 43,803 45,567
% £ HA 9.5% 9.6% 8.3% 7.0% 6.2% 5.3% K5 7,799 9,140 8,077 8,077 8,077 8,077
7 RAEARE -292 1,155 -665 -400 -300 -300 K0 AR 10,233 9,780 6,652 7,679 7,958 8,144
P RNE T I -15 27 6 -10 30 30 Rk 79,447 71,619 65,775 59,796 59,839 61,788
EE e 249 174 173 280 290 290 HE R ARE 25,049 25,170 24,277 26,107 27,477 29,437
YA 7 ) 7.8% 8.5% 8.0% 9.7%  14.0% 9.9% o A 2,905 2,905 2,984 2,984 2,984 2,984
5 W A 2,906 1,584 1,585 2,270 1,456 2,304 * 4 BeAiE 9,107 9,306 10,000 11,903 13,274 15,234
2l Y FE 10.1% 5.2% 5.2% 7.2% 4.5% 6.2% bR R ARG 823 1,170 1,523 1,658 1,811 1,991
ERE NS 300 465 588 620 620 620 R AR ARSI 105,319 97,959 91,575 87,561 89,127 93,216
B AT A8 3,206 2,048 2,172 2,890 2,076 2,924
LEES 11.1% 6.7% 7.1% 9.1% 6.5% 7.9% b & 5
PIr 4% #L -642 -295 -266 -434 311 -439 2018 2019 2020 2021E  2022E  2023E
VR~ 20.0%  14.4%  12.2%  15.0% 15.0%  15.0% E 3 &k
4 A1) 78 2,565 1,753 1,906 2,457 1,765 2,486 kA 0.864 0.570 0.574 0.778 0.540 0.773
VB FRARE 55 97 194 135 153 180 L3 &S 8.624 8.665 8.135 8.748 9.207 9.864
)3 B TBAN8) 84 F1E 2,510 1,657 1,712 2,322 1,612 2,306 B R B ENEAR 4.810 3.772 3.546 2.931 1.771 2.107
A E 8.7% 5.5% 5.6% 7.3% 5.0% 6.2% A PR RRA 0.240 0.147 0.185 0.140 0.081 0.116
=R E
e AELA (ARTFEFL) R R AR 10.02%  6.58%  7.05%  8.89%  5.87%  7.83%
2018 2019 2020 2021E  2022E  2023E Y Wt &£ 2.38%  1.69% 1.87% 2.65% 1.81%  2.47%
4 ) i 2,565 1,753 1,906 2,457 1,765 2,486 BN T AN B E 547%  5.31%  4.94%  5.41% 3.94%  4.80%
D & 55 97 194 135 153 180 HwEE
3E 94 H ok 1,909 1,793 2,307 2,320 2,403 2,524 B LRSUAMHKE  -202% 526% 1.12%  3.07%  1.60% 15.32%
EEPZ X2t &1 3,116 2,253 1,749 1,668 1,259 1,220 EBIT 3§ k& 9.81% -13.53% -13.80%  2.39% -26.12% 25.23%
TR R L 6,382 5,158 4,619 2,302 -143 59 A RN K E -33.41% -34.00%  3.35% 35.61% -30.57% 43.04%
2 EH LR 13,972 10,957 10,581 8,747 5,284 6,288 B RE 0.29% -6.99% -6.52% -4.38%  1.79%  4.59%
AT E -3,608 -975 -122 -1,832  -1,996  -1,906 K EEERH
% 2,291 -1,729 -495 -160 -70 -70 JE TR AR JEYAE R S 44.7 35.6 26.8 20.0 22.0 24.0
B -462 679 436 -820 210 230 B B A RE 17.7 96.8 76.5 78.0 80.0 85.0
K& S ALHR -1,779  -2,026 -181  -2,812 -1,856  -1,746 JI A TR JEYAE R S 75.1 71.3 64.8 57.0 57.0 57.0
R AR R 500 423 952 0 0 0 SR R 352.8 413.6 447.1 416.2 405.5 346.9
AR TR 5,707 -2,137 -5,174  -8,000 -297 35 e
Eai) -18,951  -7,985 -5,358  -2,949 -2,401  -2,506 # R AR R ARG 147.06% 127.71% 122.54% 99.48%  89.64% 76.61%
& & AR -12,744  -9,698 -9,580 -10,948 -2,699  -2,470 EBIT #) &tk 124k 2.1 1.7 1.7 1.9 1.6 2.1
e 3 -550 -767 820  -5,014 730 2,072 K afrE 75.43% 73.11% 71.83% 68.29% 67.14% 66.28%
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5 B 3 P& B B AR 11.82
1 2021-03-20 BN 10.20 15.80 ~15.80 10.74
2  2021-03-26 FEN 9.61 N/A 9.66
3 2021-04-06 FEA 10.95 N/A 8.58
4  2021-07-10 FEAN 8.59 N/A 20
5 2021-08-26 A 7.95 N/A &2
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BEF A2 LRI R AT AR BRAZT . . D RAS O RLAREE, BAIEATHIRE F 4N 28R4
BARE DR AR TIa R, AEATRHME 38 R RATAEAT AR AN AR5
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X g\ B) B AR R BAR AL S AP GRS
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B R IFREAR—3, HBAFAT RAE AR AIRE M R A B2 HEA P .
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