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B AR (LIR) 22742 YNGR AR AR F)
&L AT AR (L) 221.42 # A 2020 2021  2022E  2023E  2024E
& TA(fL L) 529430 =y A (F 5 A) 57,783 55,646 62,501 64,308 65,801
R B R B RAK(TT) 24.23/18.47 g gk & 15.86% 370%  12.32% 2.89% 2.32%
P IE 300 484k 4076 JaE 4 F)1E(F 7 ) 26,298 26,273 30,655 31,558 32,587
B EEE 3227  JaEA ARk E 2207%  -0.09%  16.68% 2.94% 3.26%
PeB A MO 2 () 1.156 1.155 1.348 1.388 1.433
ARi(7E) BEGH(E ) BRAEERNE SR 1.80 1.57 1.62 1.97 1.96
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) #* 7 fitkk ARTEZL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 49,874 57,783 55,646 62,501 64,308 65,801 i 7,323 9,231 9,930 10,814 11,232 20,576
ERE 15.9%  -3.7%  12.3% 2.9% 2.3% JE M BIR 3,015 4,165 4,398 7,022 5,639 5,734
EX=RZ 73 -18,697 -21,149 -21,113 -22,271 -23,364 -24,147 &5 222 282 470 476 499 516
Yo £ £ N 37.5%  36.6% 37.9%  35.6%  36.3%  36.7% Bk v 474 997 3,126 3,224 3,230 3,234
ER) 31,177 36,634 34,533 40,230 40,944 41,654 A KE 11,035 14,676 17,923 21,536 20,600 30,060
%4 £ M 62.5%  63.4% 62.1% 64.4% 63.7%  63.3% %.& 7~ 3.7% 4.4% 5.5% 6.4% 6.1% 8.6%
b Fa B n -1,169  -1,193  -1,164  -1,269 -1,305  -1,336 * B F 51,678 60,011 66,925 69,772 69,772 69,772
% £ HA 2.3% 2.1% 2.1% 2.0% 2.0% 2.0% B & % 233,173 234,113 221,604 222,894 225,108 227,722
44 & A -28 -115 -150 -188 -193 -197 %.& 7/ 78.6%  70.8% 67.4% 66.2% 66.5%  64.9%
% £ HA 0.1% 0.2% 0.3% 0.3% 0.3% 0.3% K= 193 21,626 21,216 21,669 22,121 22,574
5 32 3 -814  -1,293 -1,360  -1,513  -1,556  -1,592 R 285,448 316,151 310,640 315,287 317,923 320,961
% £ HA 1.6% 2.2% 2.4% 2.4% 2.4% 2.4% %.& 3~ 96.3%  95.6%  94.5%  93.6%  93.9%  91.4%
B & 3% -41 -40 -39 -38 -39 -39 # =&t 296,483 330,827 328,563 336,823 338,523 351,021
Y% £ M 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 42 4 2 23,808 47,982 29,756 29,095 19,081 18,617
6. A4 7T #)98 (EBIT) 29,125 33,993 31,820 37,223 37,851 38,489 JLAF BR 21,148 17,855 14,164 17,561 17,982 18,571
Y% & KA 58.4%  58.8% 57.2%  59.6% 58.9%  58.5% b RS Ak 11,003 12,630 9,486 3,628 3,739 3,861
5 5% 5,211 -4,986 -4,751  -4,657 -4,259  -3,807 A Rtk 55,959 78,467 53,406 50,284 40,802 41,050
Y% & KA 10.4% 8.6% 8.5% 7.5% 6.6% 5.8% * Rk 24,600 14,447 36,439 33,639 33,639 33,639
F 7 BALRE -32 -19 29 0 0 0 K0 AR 65,908 59,592 48,429 51,528 51,401 51,309
N AANE TSI 27 -173 335 222 222 222 Atk 146,467 152,505 138,275 135,451 125,843 125,998
EE e 3,075 4,053 5,426 5150 5,230 5,400 HE R ARE 149,510 172,118 181,064 191,932 203,022 215,141
YA A F)H 11.5% 12.5% 16.7%  13.7%  13.5%  13.5% o A 22,000 22,742 22,742 22,742 22,742 22,742
2 Al 26,933 32,896 32,876 37,947 39,052 40,313 k4 Be A 56,474 67,815 76,768 86,956 98,046 110,165
Bk A F 54.0% 56.9% 59.1% 60.7% 60.7%  61.3% bR R ARG 506 6,203 9,224 9,439 9,659 9,882
ERE NS -306 -440 -467 -300 -300 -300 R AR B ARSS T 206,483 330,827 328,563 336,823 338,523 351,021
B AT A8 26,627 32,456 32,409 37,647 38,752 40,013
S 53.4%  56.2% 58.2%  60.2% 60.3%  60.8% bl 3 A
PIr 4% #L 5,060 -5,949 5924 -6,776 -6,975  -7,202 2019 2020 2021  2022E  2023E  2024E
VR~ 19.0%  18.3% 18.3%  18.0% 18.0%  18.0% E &L
4 A1) i 21,567 26,506 26,485 30,870 31,777 32,811 kA 0.979 1.156 1.155 1.348 1.388 1.433
D HOR R AR 24 208 212 215 219 224 B IR 6.796 7.568 7.962 8.440 8.927 9.460
)2 B TS MHFE 21,543 26,298 26,273 30,655 31,558 32,587 HFRZERLAR 1.657 1.804 1.571 1.620 1.972 1.964
A E 43.2%  455% 47.2%  49.0%  49.1%  49.5% A PR RRA 0.680 0.700 0.815 0.900 0.900 0.900
=R E
e RELA ARTEFL) A el &S 14.41% 15.28% 14.51% 15.97% 15.54% 15.15%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 7.27%  7.95%  8.00% 9.10% 9.32%  9.28%
4 ) i 21,567 26,506 26,485 30,870 31,777 32,811 BN T AN B E 9.70% 9.91%  8.89% 10.00% 10.13%  9.91%
D HOR R AR 24 208 212 215 219 224 HkF
Bl A 12,092 11,657 11,469 11,290 11,863 12,462 EX-IE SO 53 -2.62% 15.86%  -3.70% 12.32% 2.89%  2.32%
EEPZ X2t &1 2,181 1,095 -667 -103 685  -1,207 EBIT 3 k% -3.08% 16.71% -6.39% 16.98%  1.69%  1.69%
T iE KT 624 1,779 -1,554 -5208 1,886 596 %A KR -4.72% 22.07% -0.09% 16.68%  2.94% = 3.26%
2 EH LR 36,464 41,037 35,732 36,849 44,841 44,662 B RE 0.33% 11.58% -0.68%  2.51%  0.50%  3.69%
AT Z -2,705  -3,616 -3,452 -13,352 -14,794 -15,794 K EEERH
% 5,328 -33,819 5087 -2,626 222 222 JI M TR AR JEYEE R S 20.4 20.8 24.3 30.0 30.0 30.0
B 1,401 1,398 1,974 5,150 5,230 5,400 B B A RE 4.3 4.4 6.5 7.8 7.8 7.8
% K ESHALAR 6,631 -36,037 -6,565 -10,828 -9,342 -10,172 JI A TR JEYAE R S 1.7 8.2 13.4 12.0 5.5 5.5
AR R 0 14,932 155 680 0 0 R REE R 1,656.1 1,459.9 1,434.6 1,276.0 1,241.4 1,211.1
AR TR 5,419 3,102 -2,335 -318 -10,013 464 AEMEREA
i -33,292 -21,042 -26,201 -25,325 -24,940 -24,588 A R ARIK R ARG 56.58% 50.88% 47.43% 45.14% 37.84% 31.40%
K& SRR -27,874  -3,007 -28,381 -24,962 -34,954 -25053 EBIT A &R 424k 5.6 6.8 6.7 8.0 8.9 10.1
R 1,983 1,906 701 1,058 545 9,437 w7 R E 49.40% 46.10% 42.08% 40.21% 37.17% 35.89%
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FEN 2 11 41 54 94
W 0 0 4 4 0
Gl 0 0 0 0 0
B 0 0 0 0 0
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L7 X e H A B AR NA K )

F5 CE:] A wH B AH
1 20200922  EA 20.32 N/A
2 2020-11-01 %A 18.96 N/A
3 2021-08-31  EA 19.09 N/A
4 2022-05-01  EA 2272 N/A
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E AR5 A PR G 27 BiEAREEEE R AdfE, LEEEART LS TA.

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
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.

ARG 8 AT B AR SR TA T RA TR T At R AT, (2B B S AL LA T E
SEAZ B4 0 b A A FAAEATARIE, AIRS RRIEE SR AR 69 FRRAR . URASH T ik, HOAMRE FTHEAN
BT L A R LIRS UL B AT 3 FIRF AR —3, B AR RAHE A KIRE AT 4 69 AL = A 094547 B8
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
B4R A Rk 523017 AL S B A AR AV R AL H A AT AL B PT 28 1 69 & LR R A AR R .

KIRERAREZR, EAFFTHR G R FFAATIEA, 2T BB HRELHRF, ARSI BHIE
fTIEARER I ALY THRAT T RORE, THERHERUBRESHTARLE., AREFTRBGIESRLSHRTL
NHE . MAERIL B TR IR F ok sh., T 69 L& RaeR AR ke &I,

B L% R EAE AT R Yo ARSI AR AR, RIS AR R E— B £
ERFRARE R T IR G B &+ L ho i 0 8 T E LR 69 Ak = 3, 1E 0 B M2+ W AL #4708, B4R
FHEDURIBIRE AT B % ARSI E LR EXREHE R TR, AR (FALE) SRR FTRE .
BERY. BEFHEERTRAALENALARMBRILL . FE. 2HIAMEHRLBMEZI, BELIEARKBRE T
A BRI B AT AR AR, JEAEAT B AR 39 A RATAEAT A AN AR T

FEEAFGEILT, BAIER XYM T LA RE T 3 B )N 8] T KATOE AT ATR ), FFT A
3X N 3] O fE AR A RS BURAE % AT 2Rk IR 5.

AREFEZTALRE. AALELFERBEAN TRAFOLLE . EAZATREGAR. BEIEAHT
FRE M ANMKE) ABE RAL Y B AEAYE S . KRS TREAT S B G ENE, RS AT 1S
128, BRI GEABRELZESHEEIEY), ARSI ESIELARMNA RN E P T RIEFAS T (3K (4C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
PR THTIEARE T EGENRRAR. T ARSE FPREAGITIEARERIEL, KREGKFARRIF S F
A9k S HI BT, AR B 2RSSR RE BT, BEMRL, BEiEATREA K EETIE.

% 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 18) K i AR S M KA A A AR T EN, BAiEAT A R I T/,

HAREALR T P ES AR . BAIEABRARITA, RE—R4.
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