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EAEfR 3093.86  ya#4A)iH(E L) 495 1,441 2,077 3,021 4,057
VA A K 2579%  191.39%  44.14%  4545%  34.31%
AR () BELEH(EIT) WK (L) 1.019 2.969 2.853 4.149 5.573
11408 SN ERZERIEARSH 1.39 -2.37 1.78 3.83 6.18
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B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX XTSI 4,390 4,452 10,491 25,486 33,858 36,772 % T Re 1,202 2,412 1,873 1,130 1,490 3,782
PR 1.4% 135.7% 142.9%  32.8% 8.6% JE M BIR 1,675 1,766 3,899 5,596 7,898 9,585
EX=RT 73 -3,068 -3,182 -7,866 -20,297 -26,479 -27,908 B 923 1,186 2,241 3,815 5,332 5,994
Y% h & KA 69.9%  71.5% 75.0%  79.6%  78.2%  75.9% BNk v 224 271 783 1,322 1,366 865
ER) 1,322 1,270 2,625 5189 7,379 8,864 Uik R 4,025 5,635 8,796 11,862 16,086 20,226
%4 £ HA 30.1%  28.5% 25.0%  20.4% 21.8%  24.1% %.& 7~ 485% 52.9%  53.5%  58.4%  62.8%  65.8%
Ak A B e -50 -42 -53 -127 -169 -184 kY 450 480 834 834 834 834
% £ HA 1.1% 0.9% 0.5% 0.5% 0.5% 0.5% B & % 2,979 3,344 5,057 6,146 7,139 8,036
44 & A -114 -123 -62 -127 -237 -257 %.& 7/ 35.9% 31.4%  30.7% 30.3% 27.9%  26.1%
% £ HA 2.6% 2.8% 0.6% 0.5% 0.7% 0.7% YR v 691 733 831 1,014 1,135 1,247
5 22 9% A -165 -204 -481 -867  -1,253  -1,287 EARDE 4,278 5,021 7,655 8,436 9,528 10,516
% £ HA 3.8% 4.6% 4.6% 3.4% 3.7% 3.5% %.& 3~ 51.5% 47.1%  46.5%  41.6%  37.2%  34.2%
B & 3% -239 -250 591 -1,274 -1,693  -1,839 # &%t 8,303 10,656 16,452 20,298 25,614 30,742
%4 £ M 5.4% 5.6% 5.6% 5.0% 5.0% 5.0% 42 442 877 823 2,099 1,899 2,035 2,486
6. A4 77 #)98 (EBIT) 754 652 1,437 2,794 4,027 5,297 JLAF BR 1,287 2,013 3,441 6,148 8,748 9,985
Y% & KA 17.2%  14.7% 13.7%  11.0% 11.9%  14.4% b RS Rtk 298 184 1,015 525 706 794
4 5% A -80 -109 -101 272 -442 -510 iy 2,462 3,021 6,556 8,572 11,490 13,266
Y% & KA 1.8% 2.4% 1.0% 1.1% 1.3% 1.4% K5 1,080 758 1,154 1,654 1,654 1,654
w7 BALIRE -202 -138 -118 -78 31 -14 b K AT 433 457 822 287 208 151
P RNE T I 2 5 -3 0 0 0 Rk 3,975 4,235 8,532 10,512 13,352 15,071
EE & 219 19 320 0 0 0 3E B AR 4,121 6,201 7,657 9,524 12,000 15,409
YA 7 F)H 27.2% 3.3%  19.1% 0.0% 0.0% 0.0% e A 440 485 485 728 728 728
5 W A 798 559 1,682 2,444 3,554 4,773 * 4 BeAiE 1,977 2,378 3,674 5,543 8,262 11,913
Bk A F 18.2%  12.6%  16.0% 9.6% 10.5%  13.0% bR R ARG 187 200 262 262 262 262
ERE NS 8 5 -1 0 0 0 R A R AR 8,284 10,636 16,452 20,298 25,614 30,742
B AT A8 807 564 1,670 2,444 3,554 4,773
LEES 18.4%  12.7%  15.9% 9.6%  10.5%  13.0% b & 5
Pt 4% #L -122 -66 -230 -367 -533 -716 2019 2020 2021  2022E  2023E  2024E
1R F 15.1%  11.7% 13.8% 15.0% 15.0%  15.0% #4845
4 A1) i 685 498 1,440 2,077 3,021 4,057 kA 1.516 1.019 2.969 2.853 4.149 5.573
D&t 18 3 -1 0 0 0 B I 9.376 12.774 15.776 13.081 16.482 21.164
)3 B TBAN8) 84 F1E 666 495 1,441 2,077 3,021 4,057 B R B ENEAR 1.421 1.394  -2.370 1.778 3.829 6.183
F A E 15.2% 11.1%  13.7% 8.1% 8.9% 11.0% B PR REA) 0.100 0.300 0.350 0.285 0.415 0.557
ERE
e AELA (ARTFEFL) R R AR 16.17%  7.98% 18.82% 21.81% 25.17% 26.33%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 8.04%  4.65%  8.76% 10.23% 11.79% 13.20%
4 ) i 685 498 1,440 2,077 3,021 4,057 TN FANE F 10.20%  7.20% 11.08% 17.80% 21.46% 22.73%
D & 18 3 -1 0 0 0 HwEE
4E 94 2k 433 405 257 560 619 706 EX-RT ION4 32 9.51%  1.41% 135.67% 142.93% 32.85%  8.61%
EE=2 &1 -157 54 -136 332 261 276 EBIT 3 k% 6.95% -13.54% 120.38% 94.37% 44.15% 31.54%
TR R L -335 -280 -2,711  -1,674 -1,113 -537 AR KE 38.42% -25.79% 191.39% 44.14% 45.45% 34.31%
2 EH LR 625 677  -1,150 1,295 2,788 4,502 B RE 9.73% 28.39% 54.68% 23.38% 26.19%  20.02%
F AT L -447 683 -1,777 -1,375 -1,680  -1,680 KFETEEH
% 156 43 692 0 0 0 JE TR AR JEYAE R S 108.5 106.4 71.3 65.0 70.0 80.0
B 0 2 -30 0 0 0 B B A RE 106.4 121.0 79.5 70.0 75.0 80.0
K E S AAER -291 641 -1,114 -1,375 -1,680 -1,680 LA T 2K R4 R S 102.8 130.7 88.9 70.0 80.0 90.0
P& AR R 63 1,646 64 0 -243 -243 SR R 201.9 220.1 105.3 48.9 40.0 38.8
AR TR -363 -365 1,660 12 136 451 MRS
B -155 -168 -373 -444 -563 -681 & R ARIK R ARG 17.38% -13.18% 17.33% 24.69% 17.88%  2.24%
& & AR -454 1,114 1,350 -556 -670 -473 EBIT #) &tk 124k 9.4 6.0 14.3 10.3 9.1 10.4
e 3 -113 1,119 -927 -636 438 2,349  FF ffrE 47.99% 39.82% 51.86% 51.79% 52.13%  49.02%
KB NE SR, BAEARAT
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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 .,
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