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FRLGHATH, BATLE H 68 HF 2 e

PALTE YN AR,

3 B 2020 2021 2022E 2023E 2024E
& LN (F 7 ) 1,074 1,468 1,901 2,440 3,008
RN INE 16.68%  36.66%  2951% = 28.39%  23.26%
Ja84A4)I8 (8 % L) 195 309 381 475 586
JaB A E 3 K F 51.65%  58.81%  23.31%  24.46%  23.53%
P E OB (L) 1.461 2.320 2.860 3.560 4.398
FR B FAR 152 2.73 3.31 450 5.03
ROE()2 & &2 3) )(#54) 11.04% 15.11%  16.21%  17.37%  18.32%
PIE 29.21 21.17 18.83 15.13 12.25
P/B 3.22 3.20 3.05 2.63 2.24
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B R: ZRREBH #E
Ui & & (ARTEAL) R itk ARTEZA)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EXLT SN 920 1,074 1,468 1,901 2,440 3,008 Ui 233 449 730 878 1,216 1,608
R 16.7% 36.7%  29.5%  28.4%  23.3% JI M BR 225 290 382 403 418 490
EX-R TS ¥ -665 736  -1,044 -1,351 -1,730  -2,137 55 2 23 8 37 47 59
Y £ £ KA 72.2%  68.5% 71.2%  71.1% 70.9%  71.1% PNk v 7 883 785 777 779 781
£, 7) 255 338 423 549 710 871 K 467 1,645 1,905 2,095 2,461 2,937
Yot £ AN 27.8%  31.5% 28.8%  28.9% 29.1%  28.9% %.& 7% 48.3%  76.8%  74.0%  71.8% 71.7%  72.5%
2 Ak AL B An S -6 =7 -10 -12 -15 RSy 48 48 48 59 71 83
Y%t & KA 0.8% 0.6% 0.5% 0.5% 0.5% 0.5% R 327 327 428 536 646 757
4 & A -23 -28 -38 -49 -61 -69 %.& #/* 33.8% 15.3%  16.6%  18.3%  18.8%  18.7%
Y% & KA 2.5% 2.6% 2.6% 2.6% 2.5% 2.3% PR 18 15 121 185 214 232
5 22 3% ) -62 -69 -86 -114 -129 -152 R~ 500 496 668 825 973 1,112
Y%t & KA 6.7% 6.4% 5.8% 6.0% 5.3% 5.1% %.& 3/~ 51.7%  23.2%  26.0%  28.2%  28.3%  27.5%
Ci¥ &3 -16 -14 -20 -25 -29 -33 # 7 &t 967 2,141 2,572 2,919 3,434 4,049
Yo#f £ A 1.7% 1.3% 1.4% 1.3% 1.2% 1.1% i B 0 0 34 0 0 0
6. A4 BT #1908 (EBIT) 147 221 273 352 478 601 JI A+ 3R 167 213 298 334 428 528
Yo £ £ A 16.0%  20.6% 18.6%  18.5%  19.6%  20.0% H AR i 51 49 61 80 101 124
4 5% A 3 -18 =7 19 19 27 A Rtk 219 263 394 415 529 652
Yo £ £ KA -0.3% 1.7% 0.5% -1.0% -0.8% -0.9% KRR 0 0 0 0 0 0
= AR 1 0 3 0 0 0 HlekHftk 31 38 40 49 57 66
N LB R B I B 0 3 4 0 0 0 Ak 249 301 434 464 586 718
e & 1 8 29 28 33 36 38 R A ARE 649 1,764 2,047 2,352 2,732 3,201
Y%A 7 A 0.6% 3.2% 7.6% 6.0% 5.7% 5.0% Hd: B’A 100 133 133 133 133 133
% Al 162 237 380 468 580 714 A B A 336 528 808 1,113 1,493 1,962
Bk F ] F 17.6%  22.0% 25.9% 24.6% 23.8%  23.7% b B FAGE 68 76 91 103 16 130
ERIRNEY 2 8 1 0 0 0 RAR B ARSI 967 2,141 2,572 2,919 3,434 4,049
5L AT A8 164 245 381 468 580 714
IR ES 17.8%  22.8% 26.0% 24.6% 23.8%  23.7% b &
T 4% AL -29 -42 -59 75 -93 114 2019 2020 2021  2022E  2023E  2024E
VR~ 17.8%  17.3% 15.4% 16.0% 16.0%  16.0% H I 484
% ) i 135 203 322 393 487 600 NP 1.284 1.461 2.320 2.860 3.560 4.398
B &EitA 6 8 13 12 13 14 AR 6.493 13.230 15.355 17.644 20.492 24.010
2 B FEAN3) 69 4 AR 128 195 309 381 475 586 &R 2 ENEAER 1.420 1.523 2.728 3.307 4.498 5.026
) 14.0%  18.1% 21.1%  20.1% 19.5%  19.5% £ IE R A 0.000 0.000 0.150 0.572 0.712 0.880
R E
e RELA ARFEFAL) &S 19.78% 11.04% 15.11% 16.21% 17.37% 18.32%
2019 2020 2021  2022E  2023E  2024E BRIk AR 13.29%  9.10% 12.02% 13.06% 13.82% 14.48%
(% ) i 135 203 322 393 487 600 FN T AN F 16.69%  9.89% 10.54% 12.03% 14.11% 15.17%
D HOR R AR 6 8 13 12 13 14 HkF
ALk 29 29 60 38 47 56 EE RSO KE 13.97% 16.68% 36.66% 29.51% 28.39% 23.26%
4E 2 BE -1 17 21 -35 -32 -36 EBIT3# k% 35.12% 50.24% 23.06% 29.01% 36.04% 25.75%
TEF e L 21 -45 2 45 98 50 A AR KE 61.50% 51.65% 58.81% 23.31% 24.46% 23.53%
2 B EH AR 142 203 364 441 600 670 B KRR 13.10% 121.48% 20.16% 13.49% 17.62% 17.92%
AT -29 -44 -161 -190 -183 -183 K EEERSH
iy 0 -861 109 -1 -12 -12 L TR 3K )4 R S 80.8 83.6 79.6 73.0 58.0 55.0
B 0 6 30 28 33 36 A5 B 5 RE 1.0 6.2 5.5 10.0 10.0 10.0
SIS R -29 -899 -23 -173 -162 -159 JL AT 3K BV A R AKX 79.2 85.1 83.5 80.0 80.0 80.0
ME AR S 0 947 4 0 0 0 B) & 7 Bl R4 14.1 91.3 86.7 78.1 69.8 64.0
AR S -4 0 0 -39 0 0 EftEer
3 1 -39 -43 -62 =77 -96 -118 & R FR ARG -32.42% -71.32% -67.86% -66.50% -69.23% -70.95%
L & SRR -43 905 -58 -116 -96 -118 EBIT #) &tk 124 -45.9 12.5 39.2 -18.8 -25.2 22,5
B e%AE 70 208 284 152 342 394 F = & 25.78% 14.07% 16.86% 15.88% 17.05% 17.74%
KB 8 SR B AERABTR AT
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R BRI 3.01~4.0= ¥
f & 1 7 B AR AINAR ) AR (T) i 4 S A A
A5 I A Lk B A+ 250
1 2021-07-14 EN 42.20 60.63 ~60.63 7 I e T T 200
2 2021-07-27 EN 39.91 60.63 63.67
= . 150
3 2021-10-22  EA 49.79 60.63
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ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
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REAREE BEAREQETELRERZTHSHLF AR, AA (FALE) FaORI BRI, RERS.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
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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
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A GEARZAHE S HE L), RKREEEEIEARNA RS Z P PR FRES T C3 A (S C3
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