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A B 2019 2020 2021E 2022E 2023E
EXN S ONGCED) 50,118 57,321 66,722 77,731 89,390
ER RGN BT 25.20% 14.37% 16.4% 16.5% 15.0%
Va4 A0 (F 75 1) 17,402 19,955 23,624 28,248 33,346
DER:SEFIPEE S E 3 30.02% 14.67% 18.39% 19.57% 18.05%
P AR S () 448 5.14 6.09 7.28 8.59
B 2RI A LR 5.95 3.78 5.32 7.43 8.83
ROE (12 & &\ 3]) (3i%) 23.42% 23.28% 24.28% 25.59% 26.57%
P/E 29.67 56.77 38.64 32.31 27.37
P/B 6.95 13.22 9.38 8.27 7.27
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W R: ZHKRETRHE
R 35 A (ARFETL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EXTTTIN 40,030 50,118 57,321 66,722 77,731 89,390 4 f %4 48,960 63,239 68,210 75487 87,618 102,489
Y 25.2%  14.4%  16.4%  16.5%  15.0% g uig 17,134 19,476 20,671 22,302 25,193 28,078
+ 20 58k -10,487 -12,802 -14,812 -16,814 -18,966 -20,917 11,795 13,680 13,228 13,820 15,069 16,046
N 26.2%  25.5% 25.8% 25.2% 24.4%  23.4% g 221 232 247 336 294 314
=4l 29543 37,316 42500 49,008 58,764 68473 78,110 96,627 102356 111,944 128,175 146,927
Yo dd £ SN 73.8%  74.5% 74.2%  74.8% 75.6%  76.6% 9.5 90.7%  90.8%  89.9%  90.1%  90.6%  91.4%
0 B e A o 5,908 -6,984 8,092 9,408 -10921 -12649 gy 921 1,023 1,851 1854 1,85 1,857
Yo th 2 HEN 148%  13.9% 14.1% 14.1% 141% 142% [ g 5614 6,921 7,349 8079 9,034 9,514
s 2 96 -3,778  -4,986 5579 -6,505 -7,423  -8,358 0.2 35 6.5%  6.5%  6.5% 6.5% 6.4%  5.9%
06 25 N 9.4%  9.9%  9.7%  98%  9.6%  9.4% ;g 526 503 558 566 574 577
s 5 96 -2,340 2,655 2,610 -3,036 -3,498 -4023 ook 7,984 9,770 11,537 12,277 13,275 13,788
92 £ JEA 5.8%  5.3%  46%  4.6%  45%  4.5% %, 9.3%  9.2%  10.1% 9.9%  9.4%  8.6%
BT % 3 -84 -126 -131 -133 -148 161 FE At 86,004 106,397 113,803 124,221 141,449 160,715
Yo B HN 0.2% 0.3%  0.2% 0.2%  0.2% 0.2% 45 ggpzp 0 0 0 0 0 0
& A1 (EBIT) T7.4327 22564 26,097 30,825 36,778 43,283 g ouop 6,152 5970 6,947 7,670 8,467 9,148
Yo th £ JEA 435%  45.0%  45.5%  46.2% 47.3%  48.4% g eromk 14,556 24,065 18,932 16,046 18,417 20,899
v & % 1,085 1,431 1,486 1487 1,688 1,968 s 20,708 30,035 25,879 23,716 26,884 30,047
Yo b £ SN 27%  -2.9%  2.6%  2.2%  2.2%  2.2%  y gy 0 0 0 0 0 0
i AR -1 4 13 6 6 6 gtk 267 266 256 256 256 256
N . 0 0 0 0 0 0 g4 20,975 30,301 26,135 23,972 27,140 30,303
e gt 101 93 94 19 20 2l M R ARG 63,487 74,291 85,706 97,297 110,407 125510
%5 57717 05%  04%  0.3%  01%  01%  0.0% . gpx 3,882 3,882 3,882 3,882 3,882 3,882
= 179 18,718 24,246 27,826 32,500 38,662 45,461 Ao A 43,803 51,634 59,443 71,035 84,144 99,247
2 A 46.8%  48.4%  48.5%  48.7%  49.7%  50.9%  oggkpx 1,632 1,805 2,052 2,952 3,902 4,902
5 0 S & -112 -140 -148 -60 -40 30 g gk m AR AL 86,094 106,397 113,893 124,221 141,449 160,715
L AT A 18,607 24,106 27,678 32,440 38,622 45,431
21795 46.5%  48.1% 48.3%  48.6%  49.7%  50.8% L e
1 13 #. 4,568 5878 -6,765 7,915 -9.424  -11,085 2018 2019 2020 2021E  2022E  2023E
SRR 24.6%  24.4%  24.4%  24.4% 24.4%  24.4% g e
5 4158 14,039 18,228 20,913 24,524 29,198 34346 g 3.45 4.48 5.14 6.09 7.28 8.59
V4 ARG 654 826 959 900 950 1,000 gk 16.36  19.14  22.08  25.07  28.44  32.33
)2 B FEASG SR 13384 17,402 19,955 23624 28,248 33346  4muzanssia 3.18 5.95 3.78 5.32 7.43 8.83
jraypt 33.4%  34.7% 34.8% 354% 36.3% 37.3% g 1.70 2.20 2.58 3.10 3.90 4.70
3R E
b4 AE A (AR PG FL) P 21.08% 23.42% 23.28% 24.28% 25.59% 26.57%
2018 2010 2020 2021 2022E 2023 & % FicAE 15.55% 16.36% 17.52% 19.02% 19.97% 20.75%
5 4158 14,039 18,228 20,913 24,524 29,198 34346 4, ks 20.20% 22.42% 22.47% 23.25% 24.32% 25.09%
bR A ARA 654 826 959 900 950 1,000 gy m
E LAk 574 487 497 538 606 677 ;o gpougks  3261% 25.20% 14.37% 16.40% 16.50% 15.00%
iE 2 s -296 -377 -417 57 -15 15 EpiTH kA 41.18% 29.44% 15.66% 18.12% 19.30% 17.70%
iz Rt -1,984 4,767 6,315  -4,475 -931 19 m gk 38.36% 30.02% 14.67% 18.39% 19.57% 18.05%
2 % E AR 12,332 23,106 14,678 20,644 28,858 34,290 bR R 21.39% 23.58% 7.05% 9.07% 13.87% 13.62%
Y 376 -1,607 987 -1,350 -1,607 -1196 g s
s 8 -10 -735 -3 -2 e B 11 1.0 0.6 0.6 0.5 0.5
5 1o 36 0 0 19 20 21 e ms s 389.0  363.2 3315  300.0  290.0  280.0
% F 55 DA A -332 -1,616 41,722 41,334 -1,589 -1,176 LA TR R R % 109.5 91.4 81.8 85.0 84.0 83.0
i % 1,814 0 15 0 0 0 e 48.0 44.5 37.4 33.9 32.2 28.7
AR 0 0 0 0 0 0wk
5 1o 5431 7,252 9,228 -12,033 -15138 -18,244 gk o -75.18% -83.10% -77.72% -75.30% -76.65% -78.59%
5 A AR -3,618  -7,252  -9,213 -12,0383 -15,138 -18,244  EpiT 4| G4REE4EH -16.1 -15.8 -17.6 -20.7 -21.8 -22.0
4 SR E 8,383 14,238 3,743 7,278 12,131 14870 g spra 24.36% 28.48% 22.95% 19.30% 19.19%  18.86%
FoR: AE R BAIESFRAT
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B A E AR A Fnd) 27 BiE AR BT RN S, CEEIEALT R LT,

AIRE AT BB EA KM A Fnd)” (VAT RAR “BAEA” ) TR, REFHPH@MZMR, ETHIMFA
A TAFAEAT 75 KT AR 41T HIVEATAT TS XA b, 468 #3. 51 A. 158 4. FlR, SOAER
AZACAR S E) R b7y RAE . 2L B @A A, FIL, FEABELAH “BEeiEARmARNE” , LRF
St AR HATAEATA 1R & 9B T Fafs 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 RARAEATIRAE, st FiZF P A G —uis, BAeiEARME B EfTiatk, LERRE T
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
% Je 3| B A E A G B RIRE B A B F R, W R EARIRE A B E TR E—B &, AR
£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
REAR B H BARE QI ERLRENRFTHOLFTRA, AR (BHSE) BT ZTRE . RERY.
BEF A2 LRI R AT AR BRAZT . . D RAS O RLAREE, BAIEATHIRE F 4N 28R4
B EBCEETIRIR, AR EAR 3 R RS AEAT A AN AR F.

FFEAFGEILT, BEIER XAV T AFA RE T B8] T KATREA AT S, FF7T 8 A
X g\ B) B AR R BAR AL S AP GRS

AIRE BB M R R, JLREB M 7 ik, HOARIRE P BME T 445 H b £ A5 4R 690 5 B
B EFRFEAR—, B AT RAE A IKE| RIS T R A B 2E5 ) E P .

B GEAR BT HELSHEEIE) , AREUEE 2 EA DA T8 £ P F AR S T €3 K (4 C3
B WEFHAER; EBEIEA (3 HAA L (8 (3 R) 93T 418 A48 B e A RS HATIN, RIETH K,
B 4 E A R ARIEA R kAT AE.
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L& I3 T

#,7%: 021-60753903 #,7%: 010-66216979 #,1%: 0755-83831378

t A 021-61038200 t A 010-66216793 #A: 0755-83830558
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