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3R H 2019 2020 2021E 2022E 2023E
%ﬂkdx’:)\(ﬁ 75 70) 37,204 47,696 53,730 58,578 61,809
=R PN 10.89% 28.20% 12.65% 9.02% 552%
JEEse ] (/7 L) 1,262 1,739 1,904 2,164 2,387
V3B A) 838 K F 6.98% 37.82% 9.45% 13.67% 10.27%
#ﬁ;‘?}v&ﬂy’i#ﬂ’:é(f&) 0.579 0.787 0.862 0.979 1.080
R T ILA T 1.06 0.60 0.61 1.52 1.61
ROE()2 /&3] ) (3 ) 12.28% 14.44%  13.95% 14.48% 14.57%
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KR N8 AR, B AERAT PR

b 45 & 3R

m 10 A 28 H, NI ANAZER, FZEEEANEI 142 104, R
14%; SEIFEAF)E 57100, B3k 15%.

BESH

B BRERZETREFHFARLER IR = FATRARBEEKIS

SHEFREPHBINFLEF R LS, UAE EMS L EH kR, 5T
AR AR, A8 A EIRL =F F R 0.78pct. REWE F A 2022
F, RN KREF SIP L4k #%, @ EMS k443 AL P SiP L4
A EWIEKRE LIRS ). kKIOFNE) ER RAE P 6P R 2 it A
2022 Fi&#ARIL., EMS kb Tk = B aT = EE K 73%; AF W
F U FBRER A RE P IBRIAA], AT =FEI8i%iAF) 50%, KAt 4LF
Fa B R 50%0A E3g K,

B REZLBELEYAHZREHRIALR: EZFHELRBEEHEZTT, A3 HHRL
Ak TR T R KA, ARE G e A5%E 105 1oL, MmiEiF=EE
GZBM AN A 12.41070, BT A4S 2022 4 T F 4524713
LR, SFHE NG REALE, FIATH SR ANE) F AR EMS k4~
o0 AT 8 M S BT R E B

BN

B ZEREGRR T R RATE SIP Ak £3E K kg, KA1 TS 2021-2022 42 A
M £ 19.0 12T (T8 14%) #= 21.6 124 (Fifl 18%). # & B a6 An
WA Tk AAE R GRS, i RN A

m AT F SR SIP ATERAT;, AIEEE S RATRL

ok S MR E — AR E 9



] & JiE 75

SINOLINK SECURITIES /A\ é] 4!5‘ i%
W R: ZKREFA#HE
R 4 & (ARTESL) R fithk ARTEZA)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-2'T ' IN 33,550 37,204 47,696 53,730 58,578 61,809 ® P Re 4,611 6,096 6,333 8,666 9,437 9,931
¥k 10.9% 28.2%  12.7% 9.0% 5.5% JI M BR 7,737 7,405 10,664 11,241 12,256 12,932
EX-R TS ¥ -29,908 -33,499 -42,711 -48,233 -52,560 -55,417 Vol 4,760 4,298 6,748 7,129 7,193 7,280
Y £ £ KA 89.1%  90.0% 89.5% 89.8% 89.7%  89.7% RNk v 787 386 822 431 335 338
£, #) 3,643 3,705 4,985 5,498 6,017 6,392 Uik R 17,895 18,186 24,567 27,467 29,220 30,481
% £ HA 10.9%  10.0% 10.5%  10.2% 10.3%  10.3% %.& 88.8%  83.0%  79.4%  81.9%  82.6%  83.1%
Ry Ay -41 -39 -62 -70 -76 -80 * BEH 27 576 647 647 647 647
Y% th & KA 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% R 1,594 1,894 3,074 3,167 3,244 3,285
4 & %A -280 -320 -318 -349 -381 -371 %.& 7/ 7.9% 8.6% 9.9% 9.4% 9.2% 9.0%
% £ HA 0.8% 0.9% 0.7% 0.7% 0.7% 0.6% A v 328 452 1,633 1,627 1,631 1,642
& 22 3% A -610 -778  -1,123  -1,128 -1,230  -1,298 AR 2,256 3,726 6,371 6,071 6,152 6,204
%4 £ A 1.8% 2.1% 2.4% 2.1% 2.1% 2.1% %.& # 1.2%  17.0%  20.6%  18.1%  17.4%  16.9%
Ci¥ &3 -1,312  -1,373  -1,576 -1,612 -1,757 -1,854 # 7 &t 20,151 21,912 30,938 33,538 35,372 36,685
Y% £ KA 3.9% 3.7% 3.3% 3.0% 3.0% 3.0% 42 3 43K 1,472 1,862 1,310 3,636 3,134 2,324
6. A4 5T F198 (EBIT) 1,399 1,195 1,906 2,338 2,573 2,789 JI AT 3R 8,408 8,296 12,235 11,449 12,476 13,154
Yo £ £ KA 4.2% 3.2% 4.0% 4.4% 4.4% 4.5% H A it 716 699 1,368 1,184 1,274 1,351
4 5% A 47 -26 -96 -265 -206 -165 iy 10,597 10,857 14,913 16,268 16,884 16,829
Yo#4 £ HA -0.1% 0.1% 0.2% 0.5% 0.4% 0.3% KGR 0 31 3,012 3,012 3,012 3,012
= AR -38 3 12 -7 0 0 FA K0 AR 145 717 965 609 529 465
NP R L & -249 12 -6 0 0 0 Atk 10,741 11,605 18,890 19,889 20,424 20,305
e 209 79 83 47 42 38 L2 7.3 &3¢ 1 9,408 10,276 12,050 13,650 14,949 16,381
Y%A 77 )M 15.0% 5.5% 4.2% 2.2% 1.7% 1.4% Hd: BA 2,176 2,179 2,209 2,235 2,235 2,235
I Ibe| 1,387 1,422 1,962 2,163 2,459 2,712 A B A 5,257 6,135 7,343 8,485 9,784 11,216
Bk F ] F 4.1% 3.8% 4.1% 4.0% 4.2% 4.4% b B FAGE 2 31 -1 -1 £l -1
ERIRNEY 7 n 12 0 0 0 RAR B ARSI 20,151 21,912 30,938 33,538 35,372 36,685
B AT A8 1,393 1,433 1,974 2,163 2,459 2,712
FIES 4.2% 3.9% 4.1% 4.0% 4.2% 4.4% b
it 4% 44, 213 -173 -240 -260 -295 -325 2018 2019 2020 2021E  2022E  2023E
VR~ 15.3%  12.1% 12.2%  12.0% 12.0% 12.0% E:- ) ECE o
Rl 1,180 1,260 1,734 1,904 2,164 2,387 E 3 P& 0.542 0.579 0.787 0.862 0.979 1.080
D&t 0 -2 -6 0 0 0 B IR 4.324  4.716 5.454 6.178 6.765 7.413
)3 B TBAN8) 4 A1E 1,180 1,262 1,739 1,904 2,164 2,387 5 R ZENEER -0.101 1.065 0.600 0.612 1.524 1.611
A 3.5% 3.4% 3.6% 3.5% 3.7% 3.9% B PR RRA 0.000 0.000 0.000 0.341 0.387 0.427
BB E
e RELA ARTEFL) AR M BE 12.54% 12.28% 14.44% 13.95% 14.48% 14.57%
2018 2019 2020 2021E  2022E  2023E Y Wt &£ 5.85%  5.76%  5.62% 5.68% 6.12%  6.51%
4 A1) i 1,180 1,260 1,734 1,904 2,164 2,387 TN FANE F 10.89%  8.62% 10.22% 10.14% 10.73% 11.30%
VIR FRARE 0 2 -6 0 0 0 HEE
ALk 482 496 569 680 789 928 T E RSO KE 12.94% 10.89% 28.20% 12.65%  9.02%  5.52%
EEZE= 3 &1 101 -35 -50 568 327 301 EBIT3 k% 2.62% -14.56% 59.40% 22.70% 10.05%  8.38%
T iE KT -1,982 599 926  -1,785 127 -15 %A KR -10.21%  6.98% 37.82%  9.45% 13.67% 10.27%
2 EEH LR 219 2,320 1,326 1,367 3,407 3,600 B RE 16.06%  8.74% 41.20%  8.40%  5.47%  3.71%
AT -471 -659  -1,037 -670 -870 -980 K EEERSH
Edy 78 27  -2,051 0 0 0 KR YA R AR 73.1 72.8 67.8 75.0 75.0 75.0
B 84 92 78 47 42 38 H IR 4 Rk 49.3 49.3 47.2 54.0 50.0 48.0
& T &SRR -309 595  -3,011 -623 -828 -942 JL AT 3K VA R AR 89.9 87.3 84.5 80.0 80.0 80.0
PR AR S 0 50 67 458 0 0 SR SRR AL 16.8 16.4 20.2 17.2 15.0 13.3
kAR R 468 229 2,328 2,287 -510 -815 (=% & )
i) -378 -634 -600 -1,081 -1,235  -1,294 5B FR ARG -38.07% -40.78% -18.20% -16.13% -23.24% -29.17%
K& SRR 91 -355 1,795 1,664 -1,745  -2,108 EBIT A &R 424k -29.6 45.6 19.9 8.8 12.5 16.9
e ST -437 1,370 110 2,408 835 550  ®/* ffrE 53.30% 52.96% 61.06% 59.30% 57.74% 55.35%
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