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HFEAERKSBRREME, B4 KLSBIEFAR

23] KR IER AR )
R E 2019 2020 2021E 2022E 2023E
BN (B F L) 11,880 13,990 21,034 27,849 35,348
ERIN PN ¥ 26.63% 17.76% 50.35% 32.40% 26.93%
Va4 F)E (8 7 L) 1,939 3,079 5,596 7,806 10,559
JER=IE SN E 32.16% 58.85% 81.75% 39.48% 35.27%
PG RO A (L) 2.22 3.53 4.59 6.40 8.65
BIR 2B WINA KA 3.54 2.31 4.49 6.51 8.79
ROE()2 &3] ) (#:5%) 26.03% 31.49% 41.31% 41.27% 39.96%
P/E 40.33 106.22 70.07 50.24 37.14
P/B 10.50 33.45 28.94 20.73 14.84
kR NE)EIR. BAEAFR AT
4
B CRER” RiE, 12 A 26 HNE B F 2021 £ REH A KA, EE&NE
WM FERE, B2 “HNE., 1A, i B FXTAIFASZRERE
89 B ARG 542,
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B BHAERARBE, BRPFHLELRAETH. 1) ZFERE: SaTa#H

BT “3M1+10” B RBEHERERM, HITAFREEL, ABFATHE, A
AASMCAT Hik 28 A, BH AR EEL 2944 R, 4mBREXBHE, 28
WA, 2) RJEFeit: LG RBRANNGERRE T, EFSEH
R EAETREHELR, £A/ LT HERFEHNEE, NIFRET
BRI EZHH, B 375 FHEI T IHITE R KRI, N E) T H R Z A
MM, BH U, F. A7 0 FK, EHTHREREEN,

BRI ERER, AFRB DB LS. FRAIIENS) T BEE P X
REAFALE, REFRBAESKLEETRATN LR, BEHEXFLY
BEYKRIAA R, XENNUASMREIZCHFLYBER K EELME
Lo BH—F BHKE BT, NAZRBARHBRFLRET (FiLpBEH
BAGAR. AL 20 ZaRA5AR. AL B & LA BARAGAT) |, ARILA 8] F S R
P B EFERET], HitESRERRE Pk,

RBARMER, N5 BHHREE RV TH . S8 RE R ERE AL, 4T
RAAMEER, FINLTH, A& REFLSEIMERS, 7R B HHN
M4 E Z Xk, Tt 22 Fap it sisg, H 20 ¥k 2 50%+, %Xk
PRBEIFALPEE. KRMNTENLEN L2 EAEAE, Wt 22 FFHRLETH
iR 2y 25%, A, @ HIGR A DL 50%,

R AR RUEE & - 20
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82%/39%/35%: EPS 4~#|%4 4.59/6.40/8.65 7., L ATHEMN 3R PE 45 A
70/50/37X. NS VERERR A K, it el DREK, HH “EN” TR,

R & 3R

EWA LA, £BERFEANAL, FAEFTHRL,

ok S MR E — AT R # 9



] & JiE 75
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W R: = KRR T
4 3 A (ARFEFL) F AR ARFESAL)
2018 2019 2020 2021E 2022E  2023E 2018 2019 2020 2021E  2022E  2023E
X TSN 9,382 11,880 13,990 21,034 27,849 35,348 T I 1,296 3,964 4,607 7,863 12,813 20,096
g 26.6% 17.8% 50.4%  32.4%  26.9% R B 3,742 2,769 4,423 6,068 7,756 9,491
1B L ERA -3,170 -3,336 -3,896 -5,246 -6,748 -8,254 e 3,156 5,258 6,354 6,324 7,949 9,498
o4 £ A 33.8% 28.1% 27.8% 24.9% 24.2%  23.4% Py 823 652 425 687 752 808
A 6,212 8,544 10,004 15,788 2,101 27,094 Py 9,016 12,642 15808 20,942 29,270 39,892
%oth £ MA 66.2% 71.9% 72.2% 75.1% 75.8%  76.7% 9.8 76.2%  78.7%  79.9%  83.3% 86.8%  89.7%
e A o -1,796  -2,253 -2,503 -3,723 -4,887 -6,080 ¥ Bk 27 26 68 68 69 71
Vo A 19.1% 19.0% 17.9% 17.7% 17.6%  17.2% Yy 1,904 2,131 2,290 2,535 2,914 3,17
58 -1,627 -2,581 -2,276 -3,260 -4,191 -5,161 0. 16.1%  13.3%  11.6% 10.1%  8.6%  7.0%
0o 25 £ HA 17.3% 21.7% 16.3% 15.5% 15.1%  14.6% AW R 233 322 346 348 352 355
%5 4 628  -855 -1,089 -1,220 -1,532 -1,767 ERARF 2,813 3,425 3971 4,196 4,465 4,564
Yo#h £ A 6.7%  7.2%  7.8%  5.8%  55%  5.0% %, 23.8% 21.3% 20.1% 16.7% 13.2%  10.3%
BRA §L2 322 -17 -21 -28 -28 % &t 11,829 16,068 19,779 25138 33,735 44,456
Yot & HA 01%  02% 01% 01% 01%  0.1% Sa 3 2 0 0 0 0 0 0
BB FT A8 (EBIT) 2,149 2,832 4,209 7,564 10,463 14,058 i At BOR 1,934 3,554 3,254 3,656 4,790 5,850
N 22.9% 23.8% 30.1% 36.0% 37.6% 39.8% [y 3375 4,835 6375 7,497 9,503 11,555
W & 8 27 103 68 151 253 406 A Ak 5309 8,389 9,629 11,153 14,294 17,405
4§ £ M -0.3% -0.9% -0.5% -0.7% -0.9% -1.1% ¥ 0 0 0 0 0 0
 BAAIRE 2 0 0 0 0 0 S I SR 38 55 84 69 69 69
N AAMEE A 0 0 0 0 0 0 i 5347 8,443 9,714 11,222 14,363 17,475
ER S 1 -08 -49 -10 0 0 38 B A E 6,214 7,447 9,777 13,549 18,014 26,423
o7 77 #1 0.0% n.a n.a na 0.0%  0.0% S A 866 872 872 1,220 1,220 1,220
= 0 A1 2,177 2,843 4,235 7,705 10,716 14,464 A A 4,533 6,004 8289 12,055 17,421 24,929
2 A 23.2% 23.9% 30.3% 36.6% 38.5%  40.9% W S A 267 178 288 368 458 558
B sl -3 2 2 8 12 18 B AR A 11,829 16,068 19,779 25,138 33,735 44,456
HLAT A 2,174 2,845 4,237 7,713 10,728 14,482
Py 23.2% 23.9% 30.3% 36.7% 38.5% 41.0% e
P 44 615 792 1,121 -2,036  -2,832  -3,823 2018 2019 2020 2021E 2022E  2023E
Py 28.3% 27.8% 26.5% 26.4% 26.4%  26.4% BRI
o 1,560 2,064 3,116 5676 7,896 10,659 ARME 1.694  2.224  3.533 4587 6.398  8.654
Vs A ARA 93 ns 37 80 90 100 B 7.177 8545 11.218 11.104 15502 21.656
)2 B, 3 445 A 1,467 1,939 3,079 5596 7,806 10,559 B2 S A SR 1116 3536 2311 4489 6511 8792
jreyps 15.6% 16.3% 22.0% 26.6% 28.0%  29.9% £ A 0.750  0.900  0.200  1.500  2.000  2.500
=R E
RAREE ARPEFL) B AR 23.60% 26.03% 31.49% 41.31% 41.27% 39.96%
2018 2019 2020 2021E 2022 2023F B SR 12.40% 12.06% 15.57% 22.26% 23.14% 23.75%
A8 1,560 2,064 3,116 5676 7,896 10,659 B AN T 23.77% 26.76% 30.66% 39.96% 39.72% 38.33%
b # R RARE 2 us 37 80 90 100 WEE
LA 151 142 152 159 177 203 E L glovgks  55.39% 26.63% 17.76% 50.35% 32.40% 26.93%
A -264 349 -325 14 88 82 EBITH K4 58.85% 31.79% 48.62% 79.70% 38.33% 34.36%
BiE AL -481 1,235  -929 372 217  -217 P 55.36% 32.16% 58.85% 81.75% 39.48% 35.27%
2B EFALAR 966 3,082 2,014 5477 7,944 10,728 PE I 32.32% 35.83% 23.09% 27.10% 34.20% 31.78%
KARTFL -75 -140 -195 -405 -532 -382 FESEEH
Bk -310 71 595 19 -22 -12 IR A B RS 0.4 0.3 0.1 0.1 0.1 0.1
S 24 97 50 -10 0 0 754 4 R 314.1  460.3  544.0  440.0  430.0  420.0
B EHALSA -361 28 -740 -396 -554 -394 LA TR R R % 101.5 154.7 160.6 100.0 105.0 105.0
Jrpegy 0 10 0 5 0 0 e 62.2 49.7 45.9 31.4 26.0 21.6
R 0 0 0 0 0 O wfkien
S 776 956 -1,371 -1,830 -2,440 -3,050 B AR A A -20.00% -51.98% -45.77% -56.50% -66.14% -74.48%
EFEDRAEA 776 -847 -1,371 -1,825 -2,440 -3,050 EBIT #) &R [ 42 3 -78.6 -27.6 -61.9 -50.1 -41.3 -34.6
Ao BAE 171 2,263 -97 3,257 4,950 7,283 K7 AR 45.21% 52.55% 49.11% 44.64% 42.58% 39.31%
KRR NE AR B AIERFAT
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T 25 ¥ AR IR PP IR AT
BH —HAA —AR AN =ZAA XARA
EN 12 26 87 109 226
¥ 1 1 5 6 0
o 0 0 0 0 0
B 0 0 0 0 0
P4 1.08 1.04 1.05 1.05 1.00
KB RBEAE
J7 % 18 %5 B AR (AR )
s 8 AR Lk B 474
1  2020-02-07 FEN 82.41 N/A
2 2020-04-28 FON 99.32 N/A
3 2020-08-25 FEON 177.79 N/A
4 2020-10-30 EN 230.60 N/A
5 2021-04-27 FEN 391.48 N/A
6  2021-08-27 FN 275.80 N/A
7  2021-10-29 FEN 307.10 N/A

kB BAEFFR T

vl e L b

EA: AR 6- 12 ANA A LR E A 15%A L
W MRk 6-12AA W Eak@EE 5% - 15%;
b FHIRR 6-12 NA AT HA@EL —5% - 5%;
BREF AR 6-12AA A TR EA SIA L,

T3 A8 K ARSI AR AT LA
TP EAREZTEA “EN” F 15,
YRR AF 24, A P F 34, A BB F4

Vil

o, ZETFHIHE/ERL TS, BATHFHYRFE
EGHRFE,
RLTF N5 TR T ETR:
1.00 =% ; 1.01~2.0=3¢4# ; 2.01~3.0=% %
3.01~4.0=8 ¥
ANET(T) D3 B S ﬁ*%o
342.99
295.25 200
247.51 150
199.77 100
152.03
104.29 S0
56.55 0
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* AR HATAEATA W R Z M o152,
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£ 2 B TS E&+ bhkaif th 32 K Z FdE KB 645 Ak = 5, B B LA E H L AL 3ATAE . B4 EAEDUEIR
REAR BH BAREGETELREBRR ST S LRI, AR (FAXE) SR RTBE. RERY.
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BEAAFGEAT, BEIER RBAM TR RHA A b 5 26903 FTEATOIERF AT Sy, HTHS
X g6 ) I ARAR RS BAR AL S A AR IR S

AIRE BB B o R A REIRAL . TR 7 ik, MORIRE PT UL S T 8 5 b KA R4 0 UL S A T
B FIRE AR —E, BAAFAT FA B KB ARE R A B 2R R EF .
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