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& FAE(LA) 94212 =uapagkE -5.67%  1857%  16.25%  1559%  17.52%
A IR B RAK(L) 50.39/29.60  Ja&4FE(F % L) 2,601 3,146 5,011 4,880 6,057
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HR: ZRKREFH #HEZ
R 5 & (ARTFEFL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T S IN 21,104 19,907 23,603 27,438 31,715 37,271 i 8,356 8,810 14,327 13,250 10,054 11,775
ERE -5.7% 18.6%  16.2%  15.6%  17.5% JE M BIR 4,734 5,582 5,625 6,666 7,681 9,006
EX-R TN T -13,198 -12,042 -15,129 -17,852 -20,441 -23,920 &5 3,280 3,281 4,327 4,500 5,152 6,029
%4 £ HN 62.5%  60.5% 64.1%  65.1%  64.5%  64.2% Bk v 1,404 887 404 510 554 613
ER) 7,906 7,864 8,474 9,585 11,273 13,352 A KE 17,774 18,560 24,683 24,926 23,441 27,423
%4 £ M 37.5% 39.5% 35.9% 34.9% 355%  35.8% %.& 7~ 45.8%  48.3%  55.1%  54.7%  52.8%  56.5%
b Fa B n -198 -198 -205 -261 297 -350 L RSy 380 265 760 760 760 760
% £ HA 0.9% 1.0% 0.9% 1.0% 0.9% 0.9% B &~ 17,421 16,615 16,479 16,974 17,308 17,508
44 & A -1,482  -1,474 -1,151  -1,289  -1,444  -1,617 %.& % 7 44.9%  43.2%  36.8%  37.3%  39.0%  36.1%
% £ HA 7.0% 7.4% 4.9% 4.7% 4.6% 4.3% A o 2,031 1,857 1,835 1,821 1,809 1,800
& 22 % ) -2,185  -2,077 -1,944 -2,139 -2,352  -2,588 Ik 21,052 19,864 20,102 20,620 20,914 21,078
Yo 4h # A 10.4%  10.4% 8.2% 7.8% 7.4% 6.9% %.& 3/~ 54.2% 51.7%  44.9%  45.3%  47.2%  43.5%
Ci¥ &3 -813 -816 -997  -1,197 -1,436  -1,723 # & &t 38,826 38,424 44,785 45,546 44,355 48,502
%4 £ M 3.9% 4.1% 4.2% 4.4% 4.5% 4.6% 42 442 9,615 6,436 7,553 8,224 4,748 5,820
6. A4 7T #)98 (EBIT) 3,228 3,300 4,177 4,700 5,744 7,074 JLAF BR 3,653 3,843 4,645 5,027 5,752 6,715
%4 £ A 15.3%  16.6% 17.7%  17.1% 18.1%  19.0% b RS Ak 1,518 1,852 2,521 1,798 1,999 2,368
4 5% A -21 -494 -687 897 -294 -239 R fik 14,786 12,131 14,719 15,050 12,498 14,902
% £ HA 0.1% 2.5% 2.9%  -3.3% 0.9% 0.6% K5 1,193 1,985 1,139 1,139 1,139 1,139
F 7 BALRE -24 -37 -24 22 -28 -29 K0 AR 1,478 2,716 2,633 1,560 1,456 1,382
P RNE T I -36 -1 9 0 0 0 Rk 17,457 16,833 18,491 17,749 15,093 17,423
e e 82 71 63 70 70 70 3E B AR 21,370 21,595 26,306 27,809 29,273 31,090
YA 7 ) 2.5% 2.3% 1.6% 1.2% 1.2% 1.0% o A 2,509 2,509 2,610 2,610 2,610 2,610
5 W A 3,416 3,267 3,762 5,895 5,741 7,126 A 5 B A 9,829 10,306 11,245 12,749 14,213 16,030
Bk A F 16.2%  16.4% 15.9% 21.5% 18.1%  19.1% bR R ARG -1 -4 -12 -12 -12 -12
ERE NS -185 -157 57 0 0 0 R AR ARSI 38,826 38,424 44,785 45546 44,355 48,502
5L AT A8 3,231 3,110 3,819 5,895 5,741 7,126
LEES 15.3%  15.6% 16.2% 21.5% 18.1%  19.1% b & 5
PIr 4% #L -333 511 -676 -884 -861  -1,069 2019 2020 2021  2022E  2023E  2024E
VR~ 10.3%  16.4%  17.7%  15.0% 15.0%  15.0% E 3 &k
4 A1) 78 2,898 2,598 3,143 5011 4,880 6,057 kA 1.155 1.037 1.206 1.920 1.870 2.321
D2E- 9L ¥t 0 -2 -3 0 0 0 B IR 8.519 8.608 10.080 10.656  11.217  11.913
)3 B TBAN8) 84 F1E 2,898 2,601 3,146 5,011 4,880 6,057 B R B ENEAR 2.065 2.133 2.204 1.948 2.374 2.795
F A E 13.7%  13.1% 13.3%  18.3% 15.4%  16.3% B PR REA) 0.750 0.750 1.000 1.344 1.309 1.625
=R E
e AEA (ARTFEFL) R R AR 13.56% 12.04% 11.96% 18.02% 16.67% 19.48%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 7.47%  6.77% 7.03% 11.00% 11.00% 12.49%
4 ) i 2,898 2,598 3,143 5,011 4,880 6,057 BN T AN B E 8.95%  8.78%  9.45% 10.41% 13.43% 15.33%
D & 0 -2 -3 0 0 0 HwEE
3E 94 H ok 2,155 2,279 2,276 1,591 1,755 1,885 EF R FHERE 4.35% -5.67% 18.57% 16.25% 15.59% 17.52%
E Xl &1 1n 751 674 165 376 31 EBIT 3 k% -19.30%  2.20% 26.59% 12.52% 22.21% 23.16%
TR R L 15 -277 -340  -1,683 -814 -959 AR KE -29.66% -10.27% 20.97% 59.26% -2.61% 24.13%
2 EH LR 5,179 5351 5,753 5,084 6,196 7,294 B RE 12.57% -1.04% 16.56%  1.70% -2.62%  9.35%
AT E 2,739 -1,739  -2,191  -2,020 -2,020  -2,020 K EEERH
% -20 -58 -1 0 0 0 JE TR AR JEYAE R S 61.0 65.9 62.2 65.0 65.0 65.0
i) -366 631 339 70 70 70 B B A RE 90.2 99.4 91.8 92.0 92.0 92.0
&S ALHR 3,125  -1,167 -1,863 -1,950 -1,950  -1,950 JI A TR JEYAE R S 35.1 38.4 34.1 35.0 35.0 35.0
P& AR R 0 0 3,579 0 0 0 SR R 251.1 261.5 224.3 203.5 183.3 160.9
AR TR 582  -3,902 -1,032 76 -3,476 1,072 BfEEEAS
Eai) -697 623 596  -3,989 -3,862  -4,621 # R AR R ARG 7.45%  2.36% -16.90% -9.69% -10.16% -11.66%
L F & HRAER -116  -3,280 1,952  -4,066 -7,338  -3,549 EBIT A &R 424k 155.3 6.7 6.1 5.2 19.5 29.6
e 3 2,048 528 5,593 931 -3,092 1,795 & ffE 44.96% 43.81% 41.29% 38.97% 34.03% 35.92%
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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 Sy M e B RAREATIRIE., RIRE R ARAR G RERA . JLREB ST 7 %, BORRE T EA
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 .

ARERAREZR, EARFTHRE IR EAEA FRIEEA . £k T LS HRELHHF. ARERANIE
MTIEARE BT LY THRAH T RKARNE, THRARGEEZURRESFAZLLE., KAREERAYIEAIE R T 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 ERLRER LTS LFTRA, AR (A LZ) Hiamk 2T,
BEAY. BEFHRZERTEALAET LR RIER . FE. 2RISR LBEEZI, Btk RIS T8y
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.

AREFEZTHLRE. AALELHFERBEAN T RAFOLLE . EAZARBREGAR. Bkt
B AR A E) AR AL A B AHEAE P . RIRET TREAR T B S ENE, RAFSLHGIREAT
128 . ARYE GEAIRRTZELSWEEIRY, RREEEIEABMNA LA Z P F R FAS T €3 4 (4 C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
P RTHTIEARE BT EGZNIR%E., T ARE FRAGEMIEARERTEL, KREGIFARRKE S S
B3k PV . A5 B A HEAB RIS HATRE, BRI L, BEIEA TR X FETAE.
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AR EALEL T P EE AR, BAIERARBRITA, RE—RA.
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