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S LEWIRE AR(TLHK) L4 7 2020 2021 2022E 2023E  2024E
&AL (TLL) 3263 A (EHA) 701 847 940 1,148 1,381
R IR # RAK(T) 15141903 =y po k% 27.17%  20.84%  10.97%  22.13%  20.33%
P IE 300 484k 4082  Ja#4A)E(E F ) 100 108 92 131 163
2 A5 45 2679  JaE4AER KA 52.56% 8.11%  -1555%  43.36%  24.15%
P E OB (L) 0.462 0.499 0.281 0.403 0.500
AR(T) BAEW(ETT)  BREERIAA KSR 0.43 0.30 0.13 0.44 055
15.68 200 ROE()2 B3 )(J4) 15.19% 15.13%  12.01% 15.86%  17.92%
. 150 PE 60.51 37.45 35.62 24.84 20.01
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& ol N R & 194 7 7L, FH-89.71%.
A o
A& T w300 1A P
B ORASE: RRRFPRALE, R X EAABAK. 2202 A R L
BUYDEEM” SILE b\ 1.52 4270, FH+9.4%, L+ % B XTI LN
v KN 1.36 1270, FlH+8.4% (Q1+10.6%), L ZZENEFREL, ZHdh
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) = AR ARFEFL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T 3 IN 551 701 847 940 1,148 1,381 Ui 237 509 444 41 408 419
PR 27.2%  20.8%  11.0% 22.1%  20.3% JE M BIR 46 52 64 63 74 89
EX-R TN T -293 -340 -428 -466 -548 -646 VoS 63 120 220 255 285 327
% £ KA 53.2%  48.6%  50.5%  49.5%  47.8%  46.8% B Rk v 18 66 78 82 88 94
EStd 258 360 419 474 600 735 FE 364 748 806 812 856 929
%4 £ M 46.8%  51.4%  49.5% 50.5% 52.2%  53.2% %.& 7~ 87.8%  92.2%  82.5%  79.4%  76.2% = 74.8%
5 Ak A B A -5 -5 -5 -6 -7 -8 RSy 0 0 0 0 0 0
% £ HA 1.0% 0.7% 0.6% 0.6% 0.6% 0.6% B & % 39 49 65 95 139 176
44 & A -123 -167 -216 -273 -322 -390 %.& 7%/ 9.5% 6.0% 6.7% 9.2%  12.4%  14.2%
% £ HA 22.3% 23.9% 25.6%  29.0% 28.1%  28.2% A v 8 n 19 24 27 29
& 32 % A -42 -57 -68 -85 -103 -125 ERDE 51 63 171 210 267 313
Yo 4h # A 7.7% 8.1% 8.1% 9.0% 9.0% 9.1% %.& 3~ 12.2% 7.8%  17.5%  20.6%  23.8%  25.2%
B & 3% -22 -26 31 -42 -53 -64 # =& 414 810 977 1,022 1,123 1,242
Yo £ £ A 4.0% 3.8% 3.6% 4.5% 4.6% 4.7% E=R R = 0 0 37 39 37 37
6. A4 7T #)98 (EBIT) 66 105 98 69 14 148 JLAF B R 62 101 123 120 141 166
%4 £ A 11.9%  15.0%  11.6% 7.4%  10.0%  10.7% b RS Ak 24 41 47 44 58 70
5 5% 0 -5 -5 6 5 5 A AR 86 142 206 203 236 274
Y% & KA -0.1% 0.7% 0.6%  -0.6% -0.5%  -0.4% iR 0 0 0 0 0 0
F 7 BALRE 0 2 -2 0 0 0 H K0 AR 7 8 54 57 58 59
N AANE TSI 0 0 -l 0 0 0 Atk 93 150 260 260 294 332
Eag 4 9 10 12 16 18 L8 B ARG 321 661 717 763 828 910
YA 7 ) 5.3% 7.9% 8.5%  11.9%  10.8% 9.8% f BA 163 217 217 326 326 326
2 Al 73 18 19 99 148 183 k4 Be A 104 155 203 249 314 396
Bk A F 13.3%  16.8% 14.1% 10.5% 12.9%  13.3% bR R ARG 0 0 0 0 0 0
ERE NS 1 -1 2 0 0 0 R B ARSSH 414 810 977 1,022 1,123 1,242
B AT A8 75 17 u7 99 148 183
LEES 13.5%  16.7% 13.8%  10.5% 12.9%  13.3% b & 5
PIr 4% #L -9 -16 9 -7 -16 -20 2019 2020 2021  2022E  2023E  2024E
VR~ 1.7%  14.1% 7.3% 7.0%  11.0% 11.0% &R 54
4 A1) 78 66 100 108 92 131 163 E Y 8 & 0.403 0.462 0.499 0.281 0.403 0.500
b R R AR 0 0 0 0 0 0 B B 1.970 3.039 3.297 2.337 2.538 2.788
)3 B TBAN8) 64 A1iE 66 100 108 92 131 163 R 2R HR 0.506 0.433 0.300 0.125 0.439 0.546
A E 11.9%  14.3%  12.8% 9.7%  11.4%  11.8% 5 PR BEA 0.250 0.000 0.250 0.140 0.201 0.250
R E
e RELA ARTEFL) R &t 20.48% 15.19% 15.13% 12.01% 15.86% 17.92%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 15.87% 12.38% 11.10%  8.96% 11.70% 13.13%
4 ) i 66 100 108 92 131 163 BN FAHEF 18.05% 13.64% 12.06%  8.03% 11.76% 13.91%
VIR FRARE 0 0 0 0 0 0 HrE
ALk 16 17 51 24 35 53 TE RSP KE -016% 27.17% 20.84% 10.97% 22.13% 20.33%
ElZ gl & -4 5 -7 -3 -13 -15 EBIT 3 k% 5.32% 59.53%  -6.44% -29.46% 65.28% 29.39%
T iE KT 5 -18 -87 71 -10 23 & A K E -3.29% 52.56%  8.11% -15.55% 43.36% 24.15%
2 EH LR 82 94 65 41 143 178 B RE 0.24% 95.56% 20.56%  4.64%  9.80% 10.65%
AT E -9 -19 -38 23 77 -86 KEEHEEH
% 0 -50 -10 0 0 0 JI M TR AR EYEE R S 34.8 21.4 19.9 20.0 19.0 19.0
) 4 9 10 12 16 18 4% R 4 R 93.5 98.2 144.9 200.0 190.0 185.0
K& S ALHR -5 -60 -38 -11 -61 -68 FLAF TR 3K )4 R S 47.1 47.4 53.3 50.0 50.0 50.0
AR R 0 321 0 0 0 0 SR R 24.5 21.3 22.1 19.7 27.0 29.6
AR TR 0 0 0 2 2 0 1% &%)
Eat) -25 -83 -94 -49 -69 -85 # R AR ARG -73.74% -84.66% -60.82% -52.65% -48.30% -45.16%
K& SRR -25 238 -94 -47 71 -85 EBIT A &R 424k -174.9 20.7 20.4 -12.5 -21.9 275
P& giE 52 269 -68 -17 11 25 K afE 22.48% 18.47% 26.64% 25.41% 26.22% 26.76%
KR NE R BAEAAR
-2-

Hok ARG — AR 7 9




e AR

SINOLINK SECURITIES

T 25 P IR IRE PRI FER AR ET Ty CEDEITNE
Bd —Al" —AR —AA =ZAA AR THPAEREETELA “EN” F 145, A
EN 0 0 2 6 29 “HEHE I3 2 5, h RMT M 34, o EHET IR 4
s S B 2RISR ERARE, AT HF R
L3 0 0 0 0 0 e A,
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4 000 200 167 154 100 100 =E A 101-2.0-H# : 2.01-3.0=% i

R ROR A 3.01~4.0=7 ¥

S X 5 A B R RANAR F) AR FGE) i SR S e

i3 R A TH BEH 25.34 200
1 2022-06-28 4t 11.28 12.60 ~ 13.00 23.01
2 2022-07-20 B 10.90 N/A 20.68 150
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Pk AR 6-12ANAAEHREEE 5% - 5%
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E A EA DA B8] 27 BiE AR REEE R A, TEEIEALTEN L ST,

AIRE AT B A EA A P d)” (VAT RAR “B4AEA") Fih, REFLEPEIKAR, ETIMFIA
B TAFMEAT 7 X3 ARG AT RIMEAEATH X L4 $4. 8. IR, B 6. FIL, e
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

A& 64 = A KT B A A BB RA T IAA TAZ 6T AR E AR B FAL, (2B EARLAFRA R ATX
BAZ B 0 S M e R RAREATARIE. RIRE RS A RAAR 69 RERA .. LR 7 ik, #ORIRE T &I
LT R B AR IR S SR T 9 Z IR E LR —E, B SR RAME A AR BT LAt AH 7 A 0T B4
AR K G A K 6 AAEATIR KRBT 30 E, EARE T F . TR ¥R IR A K AT & A Bt
R, EREELBIOELT, THRAMNEE, K TEERRRBEMAIFE. XA SR E A FiEmy
B4 EA R C W 530TT . AL S B A AR HIVE KA 64 A AT B P28 69 & LR R A AR R .

KIRERAREZR, EAFFTHR G R FFAATIEA, 2T BB HRELHRF, ARSI BHIE
FEARERR T L TRAH ZTRONE, THRRHGEZABRRESTAZLS. RREFTRBENIESARERRT L
NHE . MAERIL B TR IR F ok sh., T 69 L& RaeR AR ke &I,

KPR EHEEDEEIEAGFLAT RS MARSEZIMG A A AR, IR AARE AEEBZ T 2R GE—REL.
EAFRIRE R TIRGSEEE L sl K H L TR 69+ b = 50, AE R A2 5 b AL 347/, B4E
FHEBORBIRE AR B H JEARE T ERRERNR T H ALK, AR (BA%E) Bk H T E .,
BERY. BEFHEERTALE AR BRIZT . FE. D RASGRLBEEZN, BIEATHIBS T4
M 23t R AR AR A AT 320k, [ AT BHAE 3 A SR ATEAT A8 S AR

FFEEAFGEILT, BEIER XYM T A RE T 3 B )N 8] FT KATOEA AT S, F7T 8 A
3X N 3] O fE AR A RS BURAE % AT 2Rk IR 5.

AREFETALRE. AALELFERBEAN T RAFOLLE . EAZRARREGAR. Bkt
B AR A E AR AL A B AHERA G E P . AIRET TREAR T B S ENE, RA ML AT 1S
128, B GEABRETHEELHEEIEY), AIREE SIERNA N8 Z P F AL ST (34 (4C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
PR THTIEARE T EGENRRAR. T ARSE FPREAGITIEARERIEL, KREGKFARRIF S F
B3k PV . A5 B A HEAB RIS HATRE, BRI L, BEIEA TR X FETAE.

% Bl A E A VAN Y EATHM A ALK E AR, W 1 iZ M KA A BB AT A ARIBAFFTAE, RIS MR
B £ E A 6] X i AR M) A A ARBEIZ T EI, BAIEAT A AR IAEAT T AE,

BAR AR TP B3R N . B A EARARPTA, 1RE—A).
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