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R E 2020 2021 2022E 2023E 2024E
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18%; 4 F L4 LIE LKA 54 12T, FlHIEK 3.2%, 2022 4 2 A,
ONE) TR IR Bt k] (R, ZiRI AR AEIRAKTE. BA 4
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(+28.1%).
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# (RX) AKX LRI AZ, R THEELRAH. 3 ERERET R,
AR 2h R Bk BoP o B4R, Bit0)FAAL . KTk, FARAMS . R
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B 2022 F 2 A, E A REIMIRZ TR (EE), e AT ET
NI EE, GREEAR. FPEFEARALEL S, HRFF L4
273 A TFIRAIHIELZ 978.9 Z L, &AM XS0 8] LA B8
1.0%; #H X B KRIZT 844.2 B R, &AMt X B &) BX KK FR 89
0.862%, & AR T IRFIMEKXZEE4) 86.24%, K TM4EA 14.84 T/
J&.

B KRB FEF, £ ARSBERY Wind Z8A7k 4257k, %45
T 14 RAAEMAL . L EEMEEA —Z Tk LTS8, “Ehah.
“BlA=E”. “AELF, AR ZBATLEFRERBETSRET 1 FIAE.
W FAAE G e L) B EHEA TS, BT 35 Edeg ks
ZAZ B A7, *F 2022-2024 =R e )added SR AR aE e
HELKEREFTRARERETEZR, FLAERRRELTFKESR
Fa)aHfu b8 )08 5 A3 K E P oA T 5 R ATk -F 3 KF St Aaa b 75 4
15K e AR 6 2 R, A F A R N 5) 69 A=Ak AKF . BAEE R
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T PR GEE AR G, ST R0 TAEBCE A . 2 e,

B EARE, NG ARRGE TR IR BN EARE ST, AT RS RN
A AN, REZEHRE, ANINRBETRITHE S, ARE
FrnE) EhEF4H, BIRAATIL A AT ERT] A,

B & 2: 2022 F2103] 2N b9 IR B 1 BRI K] (B RAEATHG)

e THRRRERKET L
) Ik 4 % H A%
MEREH  AALEERRR  phumzsEks
1. 2022 4 )addedb 4K 2l s & KT 10.15%, B ARKTFad4Ra ik 75
" - AL IKF
o — AR . X %
B 3 2. VA 2020 A H ok, 2022 F)addudE s F)E 5 G A K K R KT 1/3
= 10.0%, HARKT RIAT kP 3K P AT ARd L 75 5545 K F;
3. 2022 F & F Bl 4 E AMKT 0.69.
1. 2023 F)afFedb%F FIKEFE RMET 10.16%, HARKTF T4k 75
A 2 éJ\/flﬂ(_:F‘,
B ZARR . :
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B NG S5BEEMREEE WE T, &) B AR R F|KF 23
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Bl LT 23.9%. MEREFEF AN, EREI14 A% ERE R RE,
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180 30% 25 60%
160 25% 47.5% 50%
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%, HP LAt AL RSF R R, HELERERE FREEH
AT EIL; 2021 4 8 ABIT RARNSN, ShRA, A& LiLs
CHC % B %3, RWrdidigfb i, J6REHE. FIAIH M. #7697 kit
FHk 52 I EAFEYIE K, Tt 22-24 F 18 LILF e3g ik 19%, 16%, 14%.

A FHL S N FTHOIEZLALEL, BRAL LS. AL L Sff
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AHRAFTHEFLEX EF4E, 5 R EFACEHEM, it 22 FLEX ET4Y
& R FRIABRG LEREWG BT, R F k5% E 22-
24 F A £ IR HLIE ik 9%, 11%, 13%.

B £ 17: 2\a] £ & L FBF)THN

EL T ON 14,702 13,637 15,320 17,627 20,119 22,730
YOY 9.5% 7.2% 12.3% 15.1% 14.1% 13.0%
2k R A (4,830) (5,120) (6,171) (6,654) (7,431) (8,307)
LA % 67.15% 62.46% 59.72% 62.25% 63.06% 63.45%
CHC & %
ER IR PN 7,556 7,834 9,276 11,040 12,832 14,573
YOY% 13.4% 3.7% 18.4% 19.0% 16.2% 13.6%
& & E LA ) 51.4% 57.4% 60.5% 62.6% 63.8% 64.1%
B R A 3,097 3,358 3,772 4,526 5,133 5,756
XS 59.0% 57.1% 59.3% 59.0% 60.0% 60.5%
4 7 % b %
LT 9N 6,590 5,182 5,350 5,824 6,485 7,316
YOY 6.4% -21.4% 3.2% 8.8% 11.4% 12.8%
Y 2T I X 44.8% 38.0% 34.9% 33.0% 32.2% 32.2%
2k R AR 1,313 1,321 1,849 1,552 1,686 1,902
EX R 80.1% 74.5% 65.5% 73.3% 74.0% 74.0%
H A b 5
LT PN 532 529 606 690 717 749
YOY 0.9% -0.7% 14.6% 13.9% 4.0% 4.5%
& & B N A 3.6% 3.9% 4.0% 3.9% 3.6% 3.3%
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EFFE 74.4% 65.7% 76.4% 72.8% 73.6% 74.2%
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0.5
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2020A 2021E 2022E 2023E 2019A 2020A 2021E 2022E 2023E

1.01 0.83 1.02 1.22 24.67 25.19 35.48 28.99 24.09
0.57 0.70 0.86 1.03 19.09 14.78 18.40 15.12 12.63
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AFREAR

R ZRKRETR
R 5 & (ARPEFL) %= AR (ARFEFTA)

2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E

EX- 2T ' IN 14,702 13,637 15,320 17,627 20,119 22,730 ®H e 3,046 3,822 3,065 4,609 6,420 7,933
S -7.2%  12.3%  15.1% 14.1%  13.0% J R 5,570 4,864 5,379 6,283 7,199 8,133
EX=R TN T -4830 -5120 -6,171 -6,654 -7,431  -8,307 B 1,432 1,762 2,308 2,097 2,341 2,617
Y% th & KA 32.9% 37.5% 40.3% 37.8% 36.9%  36.5% bk v 244 478 1,726 1,685 1,716 1,751
E3El 9,872 8,518 9,149 10,973 12,688 14,423 i/ 10,293 10,925 12,478 14,673 17,676 20,434
Yo £ £ AN 67.1%  62.5% 59.7%  62.2% 63.1%  63.5% %.& 37~ 51.2%  49.6%  51.3%  54.6% 57.6%  58.6%
8 b B e B e -206 -176 -204 -264 -302 -341 * HAEH 55 192 262 312 362 412
Yo# £ KA 1.4% 1.3% 1.3% 1.5% 1.5% 1.5% B & %= 3,612 3,771 4,112 4,602 5,096 5,958
4 3% -6,550  -5,015 -5,021 -5,887 -6,840 -7,728 %.& 7/~ 18.0% 17.1%  16.9%  17.1%  16.6%  17.1%
Yo# £ KA 44.6%  36.8% 32.8% 33.4% 34.0% 34.0% I F = 5,544 6,805 6,821 7,162 7,406 7,949
& 32 %R -942 -931 -945  -1,093 -1,207  -1,364 FEARB K 9,811 11,085 11,830 12,204 12,996 14,455
Y# £ KA 6.4% 6.8% 6.2% 6.2% 6.0% 6.0% %.& 7/~ 48.8%  50.4%  48.7%  45.4%  42.4%  41.4%
G -442 -460 -560 -635 -765 -864 ¥ = & 20,104 22,010 24,308 26,878 30,672 34,889
% £ KA 3.0% 3.4% 3.7% 3.6% 3.8% 3.8% 52 AR 30 31 11 0 0 0
6B AT F)E (EBIT) 1,732 1,936 2,418 3,093 3,574 4,126 JE A H R 4,750 4,953 4,670 5,649 6,442 7,233
Yo £ £ AN 11.8%  14.2% 15.8%  17.5% 17.8%  18.2% 4R it 1,913 2,311 2,995 2,805 3,258 3,697
% 5% A 13 57 39 71 107 141 iy 6,693 7,295 7,775 8,455 9,700 10,929
Y% £ HA 0.1%  -0.4% -0.3%  -0.4% -0.5%  -0.6% R 0 0 8 8 8 8

- BALRE 221 0 0 4 5 4 I 4b KA R 528 656 812 631 671 712
N SUAE B 1 7 5 0 0 0 AR 7,222 7,951 8,595 9,093 10,379 11,649
% s 805 82 34 30 30 30 EiE BB ARS 12,564 13,727 15,283 17,324 19,803 22,720

Yo A% A7 )1 31.3% 4.0% 1.4% 0.9% 0.8% 0.7% A kA 979 979 979 979 979 979

W A 2,529 2,070 2,457 3,199 3,716 4,302 & o B A 9,872 10,581 12,131 14,222 16,700 19,618

Bk ) F 17.2%  15.2%  16.0%  18.1% 18.5%  18.9% R FRARGR 318 332 430 460 490 520

BT NIEd 39 -1 -28 20 20 20 R A R AR 20,104 22,010 24,308 26,878 30,672 34,889

B AT )78 2,569 2,059 2,429 3,219 3,736 4,322
FES 17.5%  15.1% 15.9%  18.3%  18.6%  19.0% b 5

P 43 AL -430 -442 -348 -805 -934  -1,080 2019 2020 2021  2022E  2023E  2024E
P17 AR 16.7%  21.5% 14.3%  25.0% 25.0%  25.0% & B 87

4 ) i 2,139 1,618 2,081 2,414 2,802 3,241 E YRl &1 2.158 1.632 2.091 2.435 2.832 3.280

D & 27 20 34 30 30 30 B R 12.835 14.023 15.612 17.698 20.229  23.210

)2 B T B8] 6 4 AR 2,112 1,597 2,047 2,384 2,772 3,211 TR 2B AR 1.572 2.035 1.582 3.095 3.515 4.070
A F)E 14.4%  11.7% 13.4%  13.5% 13.8%  14.1% B R A 0.270 0.300 0.300 0.300 0.300 0.300

w R E
REREA ARTFEFL) AR M BE 16.81% 11.64% 13.39% 13.76% 14.00% 14.13%
2019 2020 2021  2022E  2023E  2024E B R kAR 10.51%  7.26%  8.42%  8.87%  9.04% = 9.20%
4 A1) i 2,139 1,618 2,081 2,414 2,802 3,241 BN FANmE 11.05% 10.64% 12.92% 13.04% 13.20% 13.31%

B3 &EitA 27 20 34 30 30 30 HKE
Bl 156 426 470 475 598 771 R SN 9.49%  -7.24% 12.34% 15.06% 14.14% 12.98%
Bl gt &+ -812 -144 -141 1 -43 -43 EBIT 3 k% 14.06% 11.76% 24.94% 27.91% 15.53% 15.47%
] 55 93 -860 141 84 14 & AR KE 47.51% -24.38% 28.13% 16.47% 16.28% 15.84%
2 & EH RS R 1,539 1,992 1,549 3,030 3,441 3,084 &R EHERE 11.50%  9.48% 10.44% 10.57% 14.12% 13.75%
AT -535 -615 866  -1,011 -1,310  -2,150 *EETEES)

%R -23 21 -991 50 -50 -50 L AR BV AE R AR 62.9 76.7 71.7 75.0 75.0 75.0
i) 46 166 67 30 30 30 A5 B SRR 12.1 113.9 120.4 115.0 115.0 115.0
K & AR -511 -659  -1,791  -1,031 -1,330 -2,170 JL AT W3R B A R K 51.9 55.2 57.5 55.0 57.0 57.0
PR AR SR 0 18 33 -49 0 0 P R R A 79.9 93.1 88.3 84.8 82.9 86.4
5 AR A 505  -1,047 39 -105 1 1 #HheH
B -386 -444 -728 -302 -300 -301 R ARIR R ARG -23.41% -28.39% -26.51% -32.72% -37.60% -39.35%
% K& SRS R -891  -1,474 -655 -456 -300 -301 EBIT #) &tk 124k -135.8 -33.9 -62.8 -43.4 -33.3 -29.2
R 3 137 -141 -897 1,544 1,811 1513 ¥ FfifiE 35.92% 36.12% 35.36% 33.83% 33.84%  33.39%
SRR G FAR. BAIEAR AT
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