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T ( ART ) 14374 = 3 Ak A
” ZRELEHRFH, LnFLFTH
W 3 K3 AR T)
B AR (LIR) 1418 NG R AKX AR F)
&L AT AR (L) 14.06 A 2020 2021  2022E  2023E  2024E
&a(fe ) ) 20383 By A(H 7 ) 18,964 31,852 40,146 48,905 59,526
A B IR & RAK(T) 32.9314.37  #u Ak % 9.02%  67.96%  26.04%  21.82%  21.72%
iR 300 53¢ 3784 JaEAAA(AE % ) 614 1,181 1,549 2,016 2,447
B2 2886  JaE4A)IERE K E 135.58%  92.24%  31.24%  30.10%  21.40%
P A RO (T) 0.437 0.832 1.092 1.421 1.725
AR () REEH(ETIT) HREERALE SR 0.61 0.70 1.02 1.77 1.74
3247 f-=-----omommm-mmooo-o- g%g ROE()2 &/ 3) ) (#55) 8.06%  13.17%  1552%  18.01%  19.33%
S S Y | 2000 PEE 38.58 27.19 13.16 10.11 8.33
' o500 P/B 3.11 3.58 2.04 1.82 1.61
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S 2 3 8 8 127, FHIEK 66.83%; FIFF4FE 3.791CT, Rk 23.3%; *
n 5 p DE T B it .oz > T 5
g A — zju{?akvzv%’crﬁﬂ H 3.20 127U, FIHigK 13.85%; %I EPS 4 0.27 T, [
tb3g K 23.32%.
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7, F13% 31.29%; #)i8 3.59 127U, R 3.22%. HvaEf4e44 % 1542
b, R3¢ 0.14%; wi#| T E458 1207 7, R3¢ 5.87%; w@4h4445% 35
ek, Fl3% 107.46%. 2) #feER LS. QL T I 60.42 2L, F ¥
103.21%; #)i8 2.37 /27T, R 74.12%. H+ EMAH4AE 1.84 ek,
F13% 57.22%. 3) #t 4 Q1 &ik 13.29 125, Fl3% 43.49%; #)i
0.731¢7L, R 47.63%. H P #A4 = 0.13 ek, [ 40.06%.
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12T 24.47 12L, ) EPS 444 1.09 L. 1.42 . 1.73 7T, T PE
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T 3 IN 17,396 18,964 31,852 40,146 48,905 59,526 i 1,656 1,146 1,551 1,827 2,681 3,274
ERE 9.0% 68.0% 26.0% 21.8% 21.7% JE M BIR 3,907 4,475 6,814 7,621 8,613 9,995
EX-R TN T -14,582 -15,488 -26,680 -33,628 -40,764 -49,515 &5 4,812 5,261 8,077 10,134 12,285 14,922
Yo £ £ N 83.8% 81.7% 83.8%  83.8%  83.4%  83.2% Bk v 432 591 1,272 1,366 1,427 1,503
ER) 2,813 3,475 5,172 6,518 8,141 10,012 A KE 10,808 11,473 17,713 20,948 25,006 29,694
%4 £ M 16.2%  18.3% 16.2%  16.2% 16.6%  16.8% %.& 7~ 46.0% 45.7%  54.6%  58.3%  62.2%  65.9%
5 Ak AL B A -252 -181 -278 -350 -460 -560 RSy 2,040 2,467 2,552 2,552 2,552 2,552
% £ HA 1.4% 1.0% 0.9% 0.9% 0.9% 0.9% B & % 8,166 8,802 9,748 9,902 10,018 10,144
44 & A -357 -280 -306 -386 -509 -619 %.& 7%/ 34.8% 35.1%  30.1%  27.5%  24.9%  22.5%
% £ HA 2.1% 1.5% 1.0% 1.0% 1.0% 1.0% K= 1,491 1,434 1,272 1,343 1,411 1,479
5 32 % A -660 -721 -894  -1,127 -1,389  -1,691 EARDE 12,664 13,631 14,708 15,007 15,189 15,381
% £ HA 3.8% 3.8% 2.8% 2.8% 2.8% 2.8% %.& 3~ 54.0% 54.3%  45.4%  41.7%  37.8%  34.1%
Ci¥ &3 -836 -861 -1,276  -1,608 -2,078  -2,679 # & &t 23,471 25,104 32,421 35,954 40,196 45,075
Yo £ £ A 4.8% 4.5% 4.0% 4.0% 4.3% 4.5% 42 215 6,276 6,944 5,520 6,708 7,685 8,741
6. A4 7T #)98 (EBIT) 708 1,433 2,418 3,047 3,705 4,464 JLAF BR 2,577 3,337 7,629 8,463 9,910 11,661
Y% & KA 4.1% 7.6% 7.6% 7.6% 7.6% 7.5% e R itk 2,002 2,308 1,917 1,907 2,002 2,093
5 5% -459 -446 -485 -643 752 -1,003 A Rk 10,855 12,590 15,066 17,078 19,598 22,495
% £ HA 2.6% 2.4% 1.5% 1.6% 1.5% 1.7% K5 614 2,071 3,516 3,516 3,516 3,516
F 7 BALRE 0 0 0 0 0 0 K0 AR 2,226 517 1,111 1,092 1,084 1,079
P RNE T I 0 0 0 0 0 0 Rk 13,696 15,177 19,693 21,686 24,198 27,089
EE e 169 71 93 80 80 80 HE R ARE 7,374 7,615 8,961 9,981 11,190 12,658
YA A F)H 30.5% 6.6% 4.8% 3.3% 2.7% 2.3% o A 1,406 1,406 1,418 1,418 1,418 1,418
5 W A 568 1,126 1,981 2,485 3,033 3,541 * 4 BeAiE 2,313 2,754 3,699 4,629 5,838 7,306
Bk A F 3.3% 5.9% 6.2% 6.2% 6.2% 5.9% bR R ARG 2,401 2,312 3,767 4,287 4,807 5,327
ERE NS -14 50 -43 50 -50 -50 R AR B ARSS T 23,471 25,104 32,421 35954 40,196 45,075
B AT A8 554 1,076 1,938 2,435 2,983 3,491
LEES 3.2% 5.7% 6.1% 6.1% 6.1% 5.9% b & 5
PIr 4% #L 7 -119 -243 -365 -447 -524 2019 2020 2021  2022E  2023E  2024E
1R F -1.2%  11.1%  12.5%  15.0% 15.0%  15.0% #4845
4 A1) i 560 956 1,695 2,069 2,536 2,967 kA 0.185 0.437 0.832 1.092 1.421 1.725
VB FRARE 300 342 514 520 520 520 L3 &S 5.245 5.416 6.317 7.036 7.889 8.924
)3 B TBAN8) 84 F1E 261 614 1,181 1,549 2,016 2,447 B R B ENEAR 1.355 0.607 0.697 1.018 1.773 1.737
A E 1.5% 3.2% 3.7% 3.9% 4.1% 4.1% 5 FE MR 0.100 0.150 0.260 0.437 0.568 0.690
=R E
e AELA (ARTFEFL) R R AR 3.53%  8.06% 13.17% 15.52% 18.01% 19.33%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 1.11% 2.45%  3.64%  4.31% 5.01%  5.43%
4 ) i 560 956 1,695 2,069 2,536 2,967 BN T AN B E 3.89%  6.71%  9.44% 10.30% 11.31% 12.28%
D & 300 342 514 520 520 520 HwEE
3E 94 H ok 888 244 1,218 936 974 1,015 T E RSP KE -11.05%  9.02% 67.96% 26.04% 21.82% 21.72%
EEPZ X2t &1 193 290 321 581 668 735 EBIT 3 k% -44.45% 102.30% 68.77%  26.03% 21.59%  20.48%
T iE KT 263 636  -2,246  -2,142 -1,663 -2,253 %A KR -47.76% 135.58% 92.24% 31.24% 30.10% 21.40%
2 EH LR 1,905 854 989 1,444 2,516 2,464 B RE 4.29%  6.96% 29.15% 10.90% 11.80% 12.14%
AT Z -1,564 -923  -1,305 -1,268 -1,207  -1,257 K EEERH
% -563 -401 -194 0 0 0 JI M TR AR JEYEE R S 48.8 47.1 45.4 50.0 45.0 42.0
B 47 28 24 80 80 80 B B A RE 139.1 118.7 91.2 110.0 110.0 110.0
% K ESHALAR 2,079 -1,296 -1,475 -1,188 -1,127  -1,177 JI A TR JEYAE R S 40.0 44.6 46.9 57.0 57.0 55.0
BE A 3R 641 152 1,498 90 0 0 T VAR R S 149.6 153.6 95.1 70.5 53.5 40.4
AR S -316 837 202 1,188 978 1,055  {#£ffEeh
B 260  -1,839 -813  -1,247  -1,505  -1,744 A R ARIK R ARG 71.18% 79.28% 62.00% 61.70% 55.80% 52.20%
L F & RLER 585 -851 887 31 -527 -688 EBIT A &R 424k 1.5 3.2 5.0 4.7 4.9 4.4
e 3 415 -1,301 413 287 862 600 /% fifkE 58.35% 60.46% 60.74% 60.32% 60.20%  60.10%
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