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FARMRERIKG) 18349712291\ gy iim (w7 1) 2,313 2,780 3,213 3,739 4,341
PR 300 Ha 4 217 o R 0.42%  20.18%  1556%  16.36%  16.12%
B EEE S 3293 i BRI EA () 3.852 4.625 5.345 6.219 7.222
BB IA RS 5.70 4.95 5.59 7.09 8.19
AR H(E) PR (F 71 E) ROE()2 &5/ 8] ) (#:1%) 2532%  2585%  2597% = 25.95%  26.12%
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B R: ZRREBH #HE
Ui & & (ARTEAL) %7 ik (ARFPEFA)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- LT SN 10,040 10,051 12,385 14,574 16,858 19,389 Rl v 734 3,753 4,377 4,439 6,165 8,033
R 0.1% 232% 17.7% 15.7%  15.0% R E & 224 310 417 435 508 584
RS ¥ 5,882 -6,019 -7,809 -9,190 -10,601 -12,173 5% 979 788 1,377 1,410 1,597 1,834
Y4 £ N 58.6%  59.9% 63.0%  63.1%  62.9%  62.8% L Rk v 3,704 5,667 7,086 7,585 7,794 8,003
£, 7) 4,158 4,033 4,576 5,384 6,257 7,216 K 5641 10,518 13,257 13,870 16,064 18,455
Y4 £ KA 41.4%  40.1% 37.0% 36.9% 37.1%  37.2% %.& #* 76.1%  84.6%  85.7%  84.4%  84.8%  85.1%
Ak FLa B -75 -80 -83 -109 -126 -145 KK 10 0 0 0 0 0
% # £ A 0.8% 0.8% 0.7% 0.8% 0.8% 0.8% R 1,391 1,460 1,692 2,038 2,320 2,627
4 & A -725 -518 -560 -670 775 -892 %.& 7/~ 18.8%  11.7%  10.9%  12.4%  12.2% 12.1%
%44 & KA 7.2% 5.2% 4.5% 4.6% 4.6% 4.6% K= 310 303 314 373 41 447
& 32 % A -379 -431 -428 -510 -573 -640 R~ 1,775 1,920 2,217 2,559 2,878 3,221
%44 & KA 3.8% 4.3% 3.5% 3.5% 3.4% 3.3% %.& 3/~ 23.9% 154%  14.3%  15.6%  15.2%  14.9%
Ci¥ &3 -393 -401 -471 -554 -641 717 * & &t 7,417 12,438 15474 16,429 18,942 21,675
%74 £ HA 3.9% 4.0% 3.8% 3.8% 3.8% 3.7% ER R E S 0 500 1,174 200 150 100
6. A4 BT #1908 (EBIT) 2,585 2,602 3,035 3,540 4,141 4,822 JI A+ 3R 1,373 1,505 2,135 2,325 2,682 3,035
Y4 £ A 25.7%  25.9% 24.5% 24.3% 24.6%  24.9% I A Atk 457 1,059 1,307 1,347 1,521 1,737
4 5% A 17 36 88 75 110 147 A Rtk 1,830 3,064 4,617 3,872 4,353 4,872
Yo £ KA -0.2% -0.4% -0.7% -0.5% -0.6% -0.8% KR 0 160 0 0 0 0
F P BALRK 0 0 0 0 0 0 F KA AR 36 76 101 184 183 182
N AL MA BB I 0 0 0 0 0 0 itk 1,865 3,300 4,718 4,056 4,535 5,054
e & 106 52 190 60 70 70 £38 BE A RS 5,551 9,137 10,756 12,373 14,407 16,621
%A% 7 F)H 3.9% 1.9% 5.7% 1.6% 1.6% 1.4% £ BA 540 601 601 601 601 601
% Al 2,769 2,803 3,651 3,825 4,451 5,168 A B A 4,398 4,432 6,011 7,617 9,487 11,657
Bk F ] F 27.6%  27.9% 29.5%  26.2%  26.4%  26.7% Y H IR FARGE 0 0 0 0 0 0
ERIZ &S 74 -48 -326 0 0 0 RAR B AARSAH 7,417 12,438 15,474 16,429 18,942 21,675
BE AT A8 2,695 2,755 3,325 3,825 4,451 5,168
P E= 26.8% 27.4% 26.8%  26.2% 26.4%  26.7% b F AT
Bt 4% #4, -391 -441 -545 -612 712 -827 2019 2020 2021  2022E  2023E  2024E
VR~ 14.5%  16.0% 16.4% 16.0% 16.0%  16.0% B A84
4% ) 2,304 2,313 2,780 3,213 3,739 4341  HRKE 4.266 3.852 4.625 5.345 6.219 7.222
VB AR ARE 0 0 0 0 0 0 AT 10.280 15.213 17.891  20.583  23.965 27.649
2 B FEAN3) 69 4 AR 2,304 2,313 2,780 3,213 3,739 4,341 B R ZEINEAR 4.252 5.699 4.946 5.589 7.089 8.194
A E 22.9%  23.0% 22.4%  22.0%  22.2%  22.4% H P& A 0.000 3.800 2.000 2.672 3.110 3.611
B R E
e RELA ARFEFAL) &S 41.50% 25.32% 25.85% 25.97% 25.95% 26.12%
2019 2020 2021  2022E  2023E  2024E AN Wl &£ 2 31.06% 18.60% 17.97% 19.56% 19.74% 20.03%
4% ) 2,304 2,313 2,780 3,213 3,739 4,341 EARAKEE 39.57% 22.20% 21.18% 23.50% 23.77% 24.11%
D3 & Tt 0 0 0 0 0 0o #k#%
EI ALk 197 234 241 265 331 407 EE RSP KE 10.76%  0.11% 23.22% 17.67% 15.67% 15.01%
4E 2 B E -95 -47 -174 3 -70 -70 EBIT3 k% 42.64%  0.69% 16.61% 16.66% 16.97% 16.43%
EE ] -109 923 126 -121 262 247 A AR KE 37.38%  0.42% 20.18% 15.56% 16.36% 16.12%
2 B EH PSR 2,296 3,423 2,973 3,360 4,262 4,926 B RE 43.62% 67.70% 24.41%  6.17% 15.30% 14.43%
AT -442 -417 -453 -624 -650 -750 fEEEREH
&y 0 10 0 -200 -200 -200 LW TR 3K )4 R S 7.4 6.9 5.9 6.9 7.0 7.0
B -1,350  -3,843  -1,136 60 70 70 P LR TS 55.6 53.6 50.6 56.0 55.0 55.0
& T &SRR -1,792 4,250  -1,589 -764 -780 -880 JL A TR 3K V4% R Sk 75.6 74.3 69.8 75.0 75.0 75.0
M5 AR R H 0 3,567 59 n 164 44 B) 7 7= Bl R4 41.9 42.9 44.0 41.1 38.4 36.3
i B 0 657 496 -920 50 50 i
B -3 -2,301 -1,257 -1,623 -1,870  -2,171 5B FR ARG -28.65% -65.48% -84.91% -83.81% -85.69% -87.01%
¥ F & HALER -3 1,923 702 -2,533  -1,755  -2,177 EBIT £ &tk 4248 -149.7 -72.8 -34.5 -47.5 -37.8 -32.8
Be%AE 500 1,096 682 64 1,726 1,869 F = R & 25.15% 26.53% 30.49% 24.69% 23.94% 23.32%
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B &EA A R d) 24 BHEA BB B E N 24k, SEEIEFARTEM L ST,

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
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JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R & 69 Aafs .

AARAE 6 7= A KT B 2R A B LA RA RN T35 69T FAL 2R EHB A TAL, (2B 2R AR A TA R 33X
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R B KRG A & 0 EAATH K ARIZAEAT AL, BARE F oy 7oA. FI. TR R 40K TF K A i
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B AR AL T A 53010, A5 S B AU AR A K60 A A AT B BT 48 69 B LR R S A AR
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NHE . MAERIL B TR IR F ok sh., T 69 L& RaeR AR ke &I,

B RS H B EAE AT R AR S B A BT R, MR AARE AR AR E—R &,
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FEDURIBIRE AT L H ARSI E LREXREFE R TR, AR (FALE) BTN .
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