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7 B 2020 2021 2022E 2023E 2024E
ENNONC D) 155373 246,111 383301 377,875 400,148
AN K -3337%  5840%  55.74% -1.42% 5.89%
J2 84 #1988 5 ) 24,957 70,320 135218 132,112 137,878
)2 B 4 A 5 K -59.12%  181.77%  92.29% -2.30% 4.36%
R AR A () 0.559 1.575 2.838 2.773 2.894
B 2T RAL RS 1.84 3.31 5.37 3.98 455
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Bt R : ZKIRE N HFE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX-L'T I I\ 233,199 155,373 246,111 383,301 377,875 400,148 il s 50,839 65,831 79,730 187,443 187,050 214,754
HRE -33.4% 58.4% 55.7%  -1.4% 5.9% R & &5} 31,382 25,613 33,105 42,389 38,683 40,963
ER-RIT 5 ¥ -129,384 -97,381 -121,585 -162,622 -163,647 -176,578 VY 6,314 5,644 5,703 7,574 8,070 8,708
% #f & A 55.5%  62.7%  49.4%  42.4% 43.3%  44.1% 2 AR 117,398 66,302 89,444 109,829 127,850 144,109
ESE 103,815 57,991 124,526 220,679 214,228 223,570 R 205,933 163,391 207,982 347,236 361,653 408,533
% #f & A 445%  37.3% 50.6% 57.6% 56.7%  55.9% %.& 3~ 27.2%  22.7%  26.4%  37.8%  37.6%  39.7%
B b A A B e 9,156  -7,200 -1,172 -17,632 -17,382 -18,407 LS E Sy 50,044 47,814 48,698 48,698 48,698 48,698
% #f & A 3.9% 4.6% 4.5% 4.6% 4.6% 4.6% E R 440,176 446,380 465,451 500,001 527,662 548,090
k-3 2,798  -3,048 -2,694 -6,133 -6,046  -6,402 %.& 5~ 58.1%  61.9%  59.2%  54.4%  54.9%  53.3%
% #f & A 1.2% 2.0% 1.1% 1.6% 1.6% 1.6% T 17,400 17,365 16,972 17,006 17,048 17,097
&R -4,588  -4,834 -5218 -9,583 -9,447 -10,004 RIS 551,798 557,886 578,587 572,169 599,549 619,719
% #f & A 2.0% 3.1% 2.1% 2.5% 2.5% 2.5% %.& 7~ 72.8%  77.3%  73.6%  62.2%  62.4%  60.3%
o5 K % R 985 -1,321  -1,506  -1,917 -1,889  -2,001 fEEH 757,730 721,276 786,569 919,405 961,203 1,028,252
% #f & A 0.4% 0.9% 0.6% 0.5% 0.5% 0.5% 48 3 43k 15,337 12,513 16,537 0 0 0
&A% AT A1 (EBIT) 86,288 41,588 103,936 185,416 179,464 186,756 R AT 2R 54,949 48,345 56,853 73,191 73,631 79,427
% #f £ A 37.0%  26.8% 42.2%  48.4% 47.5%  46.7% 2R Atk 18,709 10,898 20,561 30,648 30,038 31,475
w5 %A -5,011  -4,272 -3,936  -1,207 460 1,120 WA N 88,995 71,755 93,951 103,839 103,669 110,902
% # £ HA 2.1% 2.7% 1.6% 0.3% -0.1%  -0.3% K 5tk 3,684 11,059 11,290 11,606 12,076 12,676
T ALK -2,094  -5,199 -7,957 0 0 0 A K AR 216,825 204,532 199,352 192,318 154,549 131,038
BRI TR & -1,312 -1,192 779 0 0 0 Rtk 309,504 287,346 304,593 307,763 270,294 254,616
4% F M 6,947 3,538 2,417 2,300 2,300 2,300 # 8RR FRRE 448,187 433,710 480,912 610,578 689,845 772,572
Y A% AT A1 8.1%  10.1% 2.5% 1.2% 1.3% 1.2% AP A 43,081 43,081 43,081 47,637 47,637 47,637
2 Ak A E 85,425 34,766 95,804 186,508 182,223 190,176 A o BeAE 335,729 334,487 384,362 465,493 544,760 627,487
ok FY I E 36.6%  22.4% 38.9%  48.7%  48.2%  47.5% b HE ARG 39 221 1,064 1,064 1,064 1,064
R 225 141 17 0 0 0 AR R AR ARSI 757,730 721,276 786,569 919,405 961,203 1,028,252
it 7T 41 85,649 34,907 95,821 186,508 182,223 190,176
FY 7 F 36.7%  22.5% 38.9%  48.7%  48.2%  47.5% & S
P 43 AL -24,604  -9,951 -25,514 -51,290 -50,111 -52,299 2019 2020 2021  2022E  2023E  2024E
T 1A E 28.7%  28.5%  26.6%  27.5% 27.5%  27.5% Y E1
4 41 61,045 24,956 70,307 135,218 132,112 137,878 B RS 1.367 0.559 1.575 2.838 2.773 2.894
R 918X T 0 -1 -13 0 0 0 E- YRS 10.038 9.714  10.771 12.817 14.481 16.218
vz & TR 86 %FE 61,045 24,957 70,320 135,218 132,112 137,878 H M BEAEFR 2.766 1.844 3.312 5.369 3.979 4.553
) E 26.2%  16.1% 28.6%  35.3%  35.0%  34.5% A BE A 0.690 0.400 1.230 1.135 1.109 1.158
ISE &S
ReRAEER ARTFTEF L) B AR 13.62%  5.75% 14.62% 22.15% 19.15% 17.85%
2019 2020 2021  2022E  2023E  2024E B EREE 8.06%  3.46%  8.94% 14.71% 13.74% 13.41%
4 41 61,045 24,956 70,307 135,218 132,112 137,878 BN ANE F 10.19%  5.16% 12.33% 18.89% 16.79% 15.93%
Y HOE R ARE 0 -1 -13 0 0 0 Hk%
HE L4 % 59,792 57,505 65,193 62,030 73,761 86,082 7k FPNEKE 2.41% -33.37% 58.40% 55.74% -1.42%  5.89%
E 22 &1 5,508 2,626 6,766 23,280 908 450 EBIT 3 kK & 6.75% -51.80% 149.92% 78.39%  -3.21%  4.06%
s KT -2,829  -2,748 5,626 35,228 -17,231  -7,494 A A KA 15.89% -59.12% 181.77% 92.29% -2.30%  4.36%
2 & EH AR 123,517 82,338 147,892 255,756 189,550 216,916 B EEKE 10.40% -4.81%  9.05% 16.89%  4.55%  6.98%
AT R -71,949 -75,416 -82,398 -84,204 -101,141 -106,252 K EEREN
4% % -654 19,105 -17,233 -20,000 -18,000 -16,000 RE 5 K 3 B4 R 2 36.4 50.6 33.3 33.0 30.0 30.0
3t 5,149 5,462 3,396 2,300 2,300 2,300 B0 R R 17.2 22.4 17.0 17.0 18.0 18.0
& & EAHAEER -67,455 -50,849 -96,235 -101,904 -116,841 -119,952 R AT TR E B4 R $ 103.3 152.5 135.4 140.0 140.0 140.0
&Sy 29 183 856 48,540 0 0 [ & 3 75 B4 R 3 688.1 1,045.1 688.0 474.3 507.3 497.1
AR 35 2,586 -7,031 -6,883 -35,781 -16,289 -10,719 - 3 %)
E:400) -40,306 -31,851 -27,305 -57,995 -56,053 -57,901 F R BRI R ARG -3.09%  2.31% -6.79% -31.03% -32.37% -35.54%
& K EHRAGR -37,691 -38,699 -33,332 -45,236 -72,342 -68,620 EBIT #) &A% 45 4 17.2 9.7 26.4 153.6  -390.3 -166.8
e R RE 18,682  -9,660 17,412 108,616 367 28,343 W R 40.85% 39.84% 38.72% 33.47% 28.12% 24.76%
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REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
BAZ B0 B H P A T B TARAEATARIE . AIRE R RIEEHF XA RGO ARR LA, LR AT &, #ARE P&
BTG AL RIS E AT G EREAR—, BEIERRIEF RIRE T 040 = AT AR
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HEiE AL C L H5300T F42 KB B H A R 0009 FHAE AR B BT 46 th 89 & LS B 3 A8 Ao
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B, MR B TR A TILER ik sh, TG LG HTRERERARGEI,

EPRYEEINELIELARZLETR Y HWARSEARGAZFTE, HARAAREAEEBRT 2 ENE—RE,
IERFRRERR TS B & F LR e BT F L TR 6 L5, &R SMEE L ATHITHE. B4l
FHEDGEBBEAREE JERRENETELRENRZGTFEEBF RN, AR (FALE) B ZF M .
BEARY, BREFTHZERTEAEERLLRHRZT. FE, RSO RTLBEEZN, BLIEATHIRETH
P 253 5% LR AR I SR AT AR, R ARAT AR 3 R A R AT AR AS AR

AFEAFGHELT, BEIERGXBEIMTRASHA RE T RN ST RATWIERIFRITS, FTRA
X B\ 5] E AR SR S B A S AR 2 8RR 5.

ABEHFEBTRAE, AHPLESHWEEREEANTARAFOLKRE, AAZFRREGOAR. BEIERT
TEBAFAKE ARERALABRIERNEF . AREN TRBART BB ENE, RAHSLSEHGBEAT
R B4 GEAMREHRTHFESHRERAK), AREREESIEREDARNIE P ¥ RGIFA ST C3 H(E
C3R) MIBMAHEAMLR,; ARETOSHINEREDGFAF ENHE P OGRIRRIL. BARRE R, REAAATHFE
EPRTHZIEFAREBIELGENR RIS, S TAREFTRAGETIERARESRIL, ARSI AAKRSEA
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