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2\ 3] R RGR (AR )
R H 2019 2020 2021E 2022E 2023E
=R X ONERES) 334 470 682 949 1,299
= GNE=E 44.39% 40.91% 45.01% 39.17% 36.89%
VaE 4 A8 (8 % L) 142 215 311 424 574
V2B A E 3 K 56.38% 51.40% 44.69% 36.43% 35.61%
P E OB (L) 1.969 2.982 4.314 5.886 7.982
B G T IR AR 1.90 2.95 3.68 5.56 7.68
ROE()2 &4 3] ) (#kF) 13.30% 17.39% 21.40% 24.28% 26.76%
P/E 74.62 84.25 47.19 34.59 25.51
P/B 9.92 14.65 10.10 8.40 6.83
KR 3R, B A EAF AT
A 55 ) +F
m 20224 1 A 24 B, 2N KA 2021 Fk L. it 2021 A EI)EE
#F)iE 3.00~3.22 /27T, FlH+40%~+50%; it 2021 4FE EH A=k )24
B A)iE 2.77~2.96 1274, [ H+45%~+55%.
m SFERAE, Wit 2021 F Q4 FEI)AE A AU 0.50~0.72 12, F) k-
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3%~+38%; S IA=dE)aE%F)E 0.44~0.63 12T, [ H+6%~+52%.
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MR EFHARBIL £ 524 Reewarm PTX 918 25 49 3K & 537 7% AR R 445 ik 38
KA, BT EIN L ST BT m K A 8] S AT/ E S PRARIRAG Fok
WATAR RAE B, Sh B ANNASA 24T ERBE T HER.
THRF A ZER, FRMEEAG—F oK, 235 5T HARGHFL
FoR) 348 63K, 2021 FAFREAR WH R K@ Eg K, £n3E) 2021 F
F B LA b IRAGH DT R, RIKIE KA, AN FEMHER TN E
B AR, ki E A% B AT A ER 2026 FRMES 9 AMMEE ST BRK, FUtA
RAFE BN RFGEIER, 8 AL RSB R 2t —F I E .
BEEE RINEFRIH, HEREy LR RgHK, 4 2021 F 11 A
#, 3] Ryflumen s} & EREY K F% . Fonus 5 LB R L%,
Talos M) £ 3)AkE IE L RAB 4k 3Kk, #7 7 su KA A A 8] 538 KRR
X, NERRE XA B F e EF S, B BRI R B IR SRS, AL
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F) & F R
BAVE 8] PR X RARG T 5 /), RSP Bl A NARIRA By Aok
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2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX- 2T ' IN 231 334 470 682 949 1,299 % T Re 50 889 1,051 553 761 1,059
ERE 40.0%  44.4% 40.9%  45.0% 39.2%  36.9% SRR 24 34 49 76 102 139
EX=RT 73 -49 -69 -98 -140 -189 -247 B 34 56 82 93 123 157
Y% h & KA 21.2%  20.7%  20.9%  20.5%  19.9%  19.0% BNk v 9 10 15 602 627 658
EStd 182 265 372 542 760 1,052 bk N 116 990 1,197 1,324 1,612 2,014
%4 £ HA 78.8%  79.3%  79.1%  79.5% 80.1%  81.0% %.& 7~ 43.2% 857%  87.0%  79.7%  80.6%  81.8%
A Fa B n 2 -2 -3 -3 -5 -6 * 3K 0 0 0 0 0 0
% £ HA 0.8% 0.5% 0.6% 0.5% 0.5% 0.5% B &~ 48 53 54 88 110 135
44 & R -40 -55 -60 -88 -123 -171 %.& 7 /7 18.0% 4.5% 3.9% 5.3% 5.5% 5.5%
Yo 4h # A 17.4%  16.6% 12.7% 12.9% 13.0%  13.2% A o 101 106 m 153 186 221
& 22 3% ) -14 -16 -20 -31 -54 -69 E AR~ 153 165 179 338 389 447
Yo 4h # A 5.9% 4.8% 4.2% 4.6% 5.7% 5.3% %.& 3~ 56.8% 14.3%  13.0%  20.3%  19.4%  18.2%
B & 3% -29 -50 73 94 -131 -182 # =& 269 1,156 1,376 1,662 2,001 2,460
Yo £ £ A 12.6%  14.9% 155%  13.8%  13.8%  14.0% 42 215 1 4 0 8 8 8
6. A4 77 #)98 (EBIT) 98 142 217 325 447 624 JL AT 3R 15 32 51 58 81 107
Y% & KA 42.2%  42.6%  46.1%  47.7%  47.1%  48.0% bR Atk 22 34 63 61 80 105
5 5% 0 9 8 15 10 15 R itk 39 70 15 127 169 221
Y% & KA 0.0% -27% -1.6% -2.2% -1.1% -1.2% * Rk 0 0 0 0 0 0
w7 BALIRE -1 4 3 -5 -2 -2 3 K AT 13 20 27 84 87 93
NP L & 0 0 0 12 20 25 Ak 53 90 142 211 256 314
& 0 1 14 10 10 0 3E B AR 216 1,066 1,234 1,451 1,745 2,147
Y% #E 7 ) 0.0% 0.5% 5.6% 2.8% 2.0% 0.0% e A 54 72 72 72 72 72
5 W A 105 164 250 361 492 668 * 4 BeAiE 59 164 317 534 828 1,230
2l Y FE 45.4%  49.2% 53.1% 52.9% 51.9% 51.4% b MR ARG 0 0 0 0 0 0
BT NIEd 0 0 0 0 0 0 R A R AR 269 1,156 1,376 1,662 2,001 2,460
B AT A8 105 164 250 361 493 668
LEES 45.4%  49.2% 53.1% 53.0% 51.9% 51.4% b & 5
Pt 4% #L -14 -23 -35 -51 -69 -94 2018 2019 2020 2021E  2022E  2023E
FFFRAEF 13.5%  13.7% 14.0% 14.0% 14.0%  14.0% E 3 &k
4 A1) 78 91 142 215 31 424 574 E YR &1 1.679 1.969 2.982 4.314 5.886 7.982
D2E-9iiE: Tt 0 0 0 0 0 0 B RAF 19.205 14.810 17.144 20.158 24.244  29.825
)3 B TBAN8) 84 F1E 91 142 215 311 424 574 B R B ENEAR -0.016 1.899 2.953 3.676 5.559 7.684
A E 39.2%  42.5%  45.6%  45.5%  44.6%  44.2% 5 PR MR 0.000 0.650 0.900 1.300 1.800 2.400
iR E
e AELA (ARTFEFL) R R AR 41.94% 13.30% 17.39% 21.40% 24.28% 26.76%
2018 2019 2020 2021E  2022E  2023E Y Wt &£ 33.72% 12.27% 15.60% 18.69% 21.17% 23.35%
4 A1) 98 91 142 215 3m 424 574 BN T AN HE 38.79% 11.46% 15.11% 19.18% 21.94% 24.90%
D & 0 0 0 0 0 0 HwEE
ALk 9 8 14 18 20 25 T E RSP KE 30.96% 44.39% 40.91% 45.01% 39.17% 36.89%
B2yl &+ -1 -12 -20 21 27 22 EBIT 3% k& 31.54% 45.62% 52.62% 50.06% 37.42% 39.51%
TR R L 6 -1 4 -43 -17 -25 AR KE 43.01% 56.38% 51.40% 44.69% 36.43% 35.61%
2 EH LR 104 137 213 265 400 553 B RE 19.87% 329.93% 19.07% 20.76% 20.45% 22.93%
AT -25 21 -26 -111 -70 -81 kEEERSH
% 0 0 0 -570 0 0 JE TR AR JEYAE R S 18.5 315 32.2 42.0 40.0 40.0
B 0 10 18 10 10 0 B B A RE 222.2 238.3 256.9 250.0 245.0 240.0
K& S ALHR -25 -11 -9 -671 -60 -81 JI A AR JEYEE R S 23.2 42.2 51.2 50.0 50.0 50.0
R AR R 0 745 0 0 0 0 R REE R 74.7 52.3 39.7 35.0 31.7 28.6
A % 0 0 0 3 1 2 ke
1 1t -64 -38 -47 95 -133 -176 & R ARIK R ARG -22.47% -83.08% -85.19% -77.65% -77.64% -78.15%
& & AR -64 707 -47 -93 -132 -174 EBIT #) &tk 124k -990.3 -15.5 -28.2 -22.0 -44.7 -41.0
e 3 15 833 157 -499 208 298 ®F fARE 19.50%  7.76% 10.33% 12.68% 12.81% 12.75%
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2D
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B A E AR A Fnd) 27 BiE AR BT RN S, CEEIEALT R LT,

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
JTARLB) RAREG HAl 7 KAL) . R P @G3R FIL, FEPELALS “BEEARWARASG”, ERFSA
FRE BATAEATA MR B 69 M Fefl 2.

AARE 69 = AR T B A IEA BRI RA R A T3 69T FAFRERIAF AL, (2B 2 AR RA R 2
B A3 B 04 A M e R AT ATARAE, 3t d T F A= A — e, BAEAREBETIR, BARE P
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
£ R TS BEE&+ s il ) XK FotL TR B 09 & b = 50, AR B LM% £ WAL ITME. B AZBURR
REAREE BEAREQETELRERZTHSHLF AR, AA (FALE) FaORI BRI, RERS.
REF O ERTREFE AT RZT . FE. IS ORELBEZI, BEIERATRHIRE T 0 A T3 w4
BAE DR ATk, AAEATRME 3 M RAHEFT A A AN
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AR BB S AT R 69 R, LB BT 7 ik, SOARIRE FTEINE T 485 A £ AUBF R IRE 6930 8 B
B EEREATR—3, BRAFATRRA R A KB RRE MR A BEIEAEF .
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