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WK E AR T)
ERA(MLIR) 477 GG REBH AR TF)
EEWRE AR(TCHR) A=t 5 2020 2021 2022E 2023E  2024E
& A(fe ) 87.77  # WA (B ) 9387 10921 10541 11,931 13,038
- AN R R AR (L) 46.48/16.21 2w gk % 18.41%  16.34%  -3.48%  13.19% 9.28%
PR 300 454 4090 a4 AR (E 5 L) 713 677 511 624 702
EiEfgdk 3241 V3B A) 838 K F 29.24% -4.99% -24.57% 22.20% 12.51%
éiﬁ;ﬁé}]i#ﬂ’:é(fu) 1.495 1.421 1.072 1.310 1.473
AR M(E) FRAE & BB JITt) R T ILA T 2.42 2.73 1.62 1.86 1.96
300 ROE()2 B2 )(IH) 18.29% 15.87%  10.90% 12.42% 13.02%
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B R: ZRREBH #HE
R 8 & (ARTEFAL) &= AR (ARTEBAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
ER-2'T ' IN 7,928 9,387 10,921 10,541 11,931 13,038 Ui 672 665 1,148 740 943 1,183
EER 18.4% 16.3%  -3.5%  13.2% 9.3% JI M BR 768 930 803 878 1,010 1,122
ERERI TSP 3,711  -4,459 5140 -5317 -5793  -6,233 Fias 1,855 2,257 2,540 2,213 2,302 2,427
Y £ £ KA 46.8%  47.5% 47.1%  50.4% 48.6%  47.8% PNk v 1,670 2,457 2,642 2,538 2,564 2,587
£, 7) 4,217 4,928 5,780 5,224 6,138 6,805 K 4,964 6,308 7,133 6,369 6,818 7,318
Yo £ A 53.2%  52.5% 52.9%  49.6% 51.4%  52.2% %.& 7~ 70.8%  73.9%  70.0%  69.3%  70.2%  71.2%
2 Ak AL B An 51 61 -59 -63 -78 -85 RSy 3 0 9 9 9 9
% £ KA 0.6% 0.7% 0.5% 0.6% 0.7% 0.7% R 1,337 1,387 1,404 1,477 1,540 1,592
4 & 3F A 2,896  -3,273  -3,949  -3,795 -4,391  -4,876 %.& 3~ 19.1%  16.2%  13.8%  16.1%  15.9%  15.5%
Y% & KA 36.5%  34.9% 36.2% 36.0% 36.8%  37.4% PR 362 407 387 500 554 600
5 22 3% ) -504 -575 -709 -648 -735 -806 AR 2,051 2,234 3,062 2,822 2,897 2,956
Y% & KA 6.4% 6.1% 6.5% 6.2% 6.2% 6.2% %.& 29.2%  26.1%  30.0%  30.7%  29.8%  28.8%
B £ % R -108 -116 -152 -148 -191 -209 7 &t 7,015 8,541 10,194 9,191 9,716 10,274
Yo#f £ A 1.4% 1.2% 1.4% 1.4% 1.6% 1.6% iz 5 396 493 591 0 0 0
8 ALATAIE (BBIT) 658 902 912 570 744 830 FL AT 3R 2,049 2,447 2,596 2,559 2,711 2,868
Yo £ £ KA 8.3% 9.6% 8.4% 5.4% 6.2% 6.4% H AR i 902 1,606 1,469 909 1,026 1,117
4 5% A -19 -19 -68 -45 -35 -25 R R 3,347 4,546 4,656 3,468 3,737 3,985
Yo £ AN 0.2% 0.2% 0.6% 0.4% 0.3% 0.2% R 59 0 0 0 0 0
F P BABLRK -130 -127 -109 -45 2 -3 FA KA AR 93 95 1,268 1,036 950 887
S RNAE S A 6 2 5 5 6 6 Utk 3,499 4,641 5,924 4,504 4,687 4,872
%A 29 34 38 100 33 30 8 R AARE 3,514 3,897 4,268 4,689 5,027 5,396
Y%A 71 A 4.2% 3.7% 4.0%  14.8% 3.9% 3.2% Hd: B’A 479 477 477 477 477 477
2 b Al 71 926 988 685 847 938 A 4 BeAiE 1,552 1,899 2,199 2,614 2,953 3,321
Bk F 1 F 9.0% 9.9% 9.0% 6.5% 7.1% 7.2% b B FAGE 1 3 2 -2 2 6
ERZN & -2 -19 -38 -10 -10 4 Ak R ARBELH 7,015 8,541 10,194 9,191 9,716 10,274
5L AT A8 709 906 949 675 837 942
#) 1 8.9% 9.7% 8.7% 6.4% 7.0% 7.2% b AT
P 1% Ht. -166 -200 273 -169 -209 -236 2019 2020 2021  2022E  2023E  2024E
P 1R 23.4%  22.0% 28.7% 25.0% 25.0%  25.0% F B 484
4 ) i 543 707 677 507 628 707 Y P& 1.152 1.495 1.421 1.072 1.310 1.473
B &EitA -8 -6 -1 -4 3 4 AR 7.339 8.175 8.952 9.836  10.545 11.318
2 B FE AN 3) 69 4 A1 552 713 677 511 624 702 B R R ENEER 1.813 2.421 2.727 1.623 1.865 1.959
A E 7.0% 7.6% 6.2% 4.8% 5.2% 5.4% £ M R A 0.700 0.800 0.600 0.200 0.600 0.700
R E
At RELA ARTFHEFAL) &£ 15.69% 18.29% 15.87% 10.90% 12.42% 13.02%
2019 2020 2021  2022E  2023E  2024E BRIk AR 7.86%  8.35%  6.64%  5.56% = 6.43%  6.84%
(% ) i 543 707 677 507 628 707 BN FANHEF 12.70% 16.01% 11.61%  7.91%  9.71% 10.16%
V3R R ARE -8 -6 4l -4 3 4 HKkE
Bl 357 352 827 244 218 235 7 kMg kE 2.80% 18.41% 16.34% -3.48% 13.19%  9.28%
4E 2 BE -51 -94 51 313 22 6 EBIT k% -17.10% 37.02%  1.17% -37.52% 30.58% 11.47%
TEF e L 19 190 -255 -290 21 -14 A AR KE -3.50% 29.24%  -4.99% -24.57% 22.20% 12.51%
2 EEHALER 868 1,154 1,300 774 889 934 B RE 5.67% 21.76% 19.35% -9.84%  5.71%  5.74%
AT -524 -391 -329 -337 -301 -287 *EEESESH
e 15 -495 -194 9 6 6 L kR B AE R AR 28.0 27.3 23.6 25.0 25.5 26.0
B 35 36 39 100 33 30 Vol ok 2l 181.5 168.3 170.3 155.0 148.0 145.0
% K 7E S AAS A -374 -850 -484 -228 -262 -251 JL AT IR AR B RS 159.3 152.3 145.6 144.0 139.0 136.0
ME AR S 0 8 0 6 0 0 B) & 7 Bl R4 28.2 53.9 45.5 47.9 43.0 40.0
AR A 13 36 506 -682 0 0 BfrseAh
3 1 -633 -377 -800 -159 -337 -380 BRI R ARG -42.95% -52.29% -44.33% -44.28% -45.32% -46.64%
L & SRR -520 -334 -293 -835 -337 -380 EBIT #) &tk 424 34.5 47.9 13.4 12.8 21.6 33.3
e HAE -25 -30 523 -289 290 303 * = & 49.88% 54.34% 58.11% 49.01% 48.24% 47.42%
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»a] Eaf

T 25 F FG R IR PR I FE AT
Bd —HAA —AR —AA ZAR AR
FEN 1 7 19 30 96
P 0 0 3 3 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 1.00 1.00 1.14 1.09 1.00
SRR BIRHIE
L & H FFe B AR NAR F)
A5 CE: A wH B AR
1 2021-07-07 EYN 53.39 61.90~61.90
2 2021-08-11 FEN 53.67 N/A
3 2021-09-01 FEN 45.00 N/A
4 2021-10-21 FEN 38.39 N/A
5 2022-03-30 EYN 20.35 N/A
6 2022-04-29 EYN 16.74 N/A
7 2022-07-15 EYN 20.13 N/A

kR BAEFFRIT

A RH A

FN: THAARKR 6-12 A A Bk A 15%A 1,
¥iF: AR 6- 12 ANA W LAkt A 5% - 15%;
Pk FRAAR 6- 12 AAAZSMEELE 5% - S%;
B FHAR 6- 12 AAATRIGEAE S L.

T 3 F A K IRE R R AT LA
THEARERERRELA “EN” F 1o, B
“WEHRT T 25, A P F 30, A BRI F 4

2, ZEFHTEFERE Ty, ATHFHRTE
DR
RN G P I FEN R
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N Fi(T) P s e S A A
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AIRE AT B A EA A P d)” (VAT RAR “B4AEA") Fih, REFLEPEIKAR, ETIMFIA
¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

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
B A2 809 B M e T AR ATIRIE., RIRE RBRIR B A LA R 89 R . IR AT 7 ik, RIRE PTE I
BT L A R LIRS UL B AT 3 FIRF AR —3, B AR RAHE A KIRE AT 4 69 AL = A 094547 B8
KAV KRG A K4 EAALFTIR R ARLBAEAT 0. EARRE P a9 T F . TR R B3R & A1k 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 .,
BEREY . REPHEERITERALETLETMRILT . FE. DRSO RLBEEN, BAEATHKIRE T 6
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 . BRI GEABRELZESHEEIEY), AIREBE SIEANA N8 Z P F R FA ST (34 (4C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
P ARTHRIEARE R T EGZRRIE%. o FTARSE FREGEATIEARERR T L, RREGIFANRIF G &
B3k PV . A5 B A HEAB RIS HATRE, BRI L, BEIEA TR X FETAE.

% B A EA VAN AR A ALK EARIRE, W G I RAAK SO ZEAT A ARIBEIHTTIE, RIRE 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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