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2N R AR F)

R H 2020 2021 2022E 2023E 2024E
TN (F F L) 207 374 624 1,002 1,556
Z Ak NG K F 32.50% 80.61% 66.75% 60.55% 55.26%
VA4 A)IE (G % L) 57 111 193 305 457
JEE= = NGRS S 29.29% 93.52% 73.70% 58.28% 49.51%
P A RO (L) N/A 1.027 1.784 2.824 4.222
BR AT RN AT N/A 1.22 341 4.75 6.78
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B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T ' IN 156 207 374 624 1,002 1,556 % T Re 189 134 2,013 1,817 1,910 2,212
ERE 32.5% 80.6%  66.7% 60.5%  55.3% JE M BIR 32 49 81 145 233 361
EX=RT 73 -59 71 -123 214 -383 -641 B 3 4 23 33 60 100
Y% h & KA 37.8%  34.2%  32.7%  34.3%  38.2%  41.2% BNk v 10 53 108 104 170 263
ER) 97 136 252 410 619 915 Uik R 233 239 2,226 2,099 2,372 2,937
%4 £ HA 62.2%  65.8% 67.3% 65.7% 61.8%  58.8% %.& 7~ 61.4% 37.4% 76.1%  69.8%  66.4%  66.6%
A Fa B n 0 -1 -1 -3 -4 -6 * 3K 7 9 8 8 8 8
Yo £ £ AN 0.2% 0.4% 0.2% 0.4% 0.4% 0.4% B & % 53 253 551 806 1,094 1,362
ER 3| -4 2 -7 -9 -14 -19 %.& 7 14.1%  39.6%  18.8%  26.8%  30.6%  30.9%
% £ HA 2.4% 0.9% 1.8% 1.5% 1.4% 1.3% A o 63 80 75 79 83 87
& 22 % ) -29 -45 -48 -94 -115 -156 E AR~ 146 401 699 909 1,201 1,473
Y # £ KA 18.7%  21.5% 12.8% 15.0% 11.5%  10.0% %.& 7~ 38.6%  62.6%  23.9%  30.2%  33.6%  33.4%
B & 3% -16 -34 -81 -125 -180 -264 # &%t 379 640 2,925 3,008 3,574 4,409
Yo £ £ A 10.0%  16.2% 21.7%  20.0%  18.0%  17.0% 42 215 0 19 234 0 0 0
8. AL ATAIE (EBIT) 48 55 15 180 305 469 JI AT 3R 65 38 135 124 221 368
Y% & KA 30.9% 26.8% 30.8%  28.8% 30.5%  30.2% b RS Rtk 9 65 104 192 307 475
4 5% A 1 0 -1 36 34 38 iy 74 122 473 316 528 843
Yo £ £ AN -0.4% 0.0% 0.2%  -5.7% -3.4%  -2.4% K5k 0 135 40 68 74 77
w7 BALIRE 0 1 1 0 0 0 b K AT 26 43 94 133 209 319
NP L & 0 0 0 0 0 0 Ak 100 300 607 518 81 1,240
e 1 1 -1 12 20 30 3E BE A RS 278 340 2,318 2,491 2,763 3,169
Y% #E 7 ) 1.1% 1.5% n.a 5.1% 5.6% 5.6% 3t A 81 81 108 108 108 108
5 W A 51 65 19 227 359 537 * 4 BeAiE 21 65 163 336 608 1,015
2l Y E 32.6% 31.3% 31.8% 36.4% 35.9% 34.5% bR FRARGR 0 0 0 0 0 0
ERE NS 0 0 0 0 0 0 R A R AR 379 640 2,925 3,008 3,574 4,409
B AT A8 51 65 19 227 359 537
LEES 32.6% 31.4% 31.8% 36.4% 35.9% 34.5% b 5
Pt 4% #L -6 -8 -8 -34 -54 -81 2019 2020 2021  2022E  2023E  2024E
1R F 11.8%  12.2% 6.7% 15.0% 15.0%  15.0% #4845
4 A1) 78 45 57 m 193 305 457 Y P& N/A N/A 1.027 1.784 2.824 4.222
o IR R AR 1 0 0 0 0 0 B RAF N/A N/A  21.429 23.025 25544  29.301
)3 B TBAN8) 84 F1E 44 57 m 193 305 457 B R B ENEAR N/A N/A 1.216 3.412 4.746 6.776
F A E 28.4%  27.7% 29.7%  30.9%  30.5%  29.4% B PR EA) N/A N/A 0.000 0.188 0.305 0.464
ERE
REAEFLA (ARTFEFL) R R AR 15.94% 16.87%  4.79%  7.75% 11.05% 14.41%
2019 2020 2021  2022E  2023E  2024E B R kA% 11.73%  8.97%  3.80%  6.41%  8.55% 10.36%
4 A1) 98 45 57 m 193 305 457 BN T AN HE 15.29%  9.85%  4.16%  5.97%  9.14% 12.29%
D & 1 0 0 0 0 0 HwEE
HE A Ak 16 21 35 15 18 138 T E RSP KE 90.47% 32.50% 80.61% 66.75% 60.55% 55.26%
B2yl &+ -4 -4 -8 14 -17 27 EBIT 3 k% 360.94% 14.84% 108.11% 55.63% 69.83% 53.78%
TR R L 14 -23 -6 47 107 165 AR KE 302.09% 29.29% 93.52% 73.70% 58.28% 49.51%
2 & EH AL R 71 51 132 369 513 733 BRI RE 142.33% 68.98% 357.16%  2.85% 18.79% 23.39%
F AT L -107 -255 -248 -348 -410 -410 K EEEREH
% -5 -2 0 0 0 0 JE TR AR JEYAE R S 47.1 54.0 54.3 59.8 59.8 59.8
E:aic) 7 1 -3 12 20 30 A5 R4 RE 12.8 15.8 39.4 57.0 57.0 57.0
K& SRR -104 -256 -251 -337 -390 -380 LA T 2K R4 R S 18.9 97.2 243.9 200.0 200.0 200.0
PR AR ST 168 0 1,891 0 0 0 SR R 110.2 17.7 435.6 314.3 227.8 162.6
AR R -12 154 13 -206 6 3 = 8- %]
i) -14 -9 21 23 -36 -53 # RARIR R ARG -67.74%  6.06% -75.00% -70.19% -66.43% -67.36%
& & AR 142 145 1,982 -229 -30 -50 EBIT #) &tk 124k -80.9 833.1 131.0 -5.0 -8.9 -12.4
R e 3 109 -59 1,862 -196 93 302 #F RARE 26.38% 46.83% 20.76% 17.21% 22.69% 28.12%
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