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847 2020A 2021A 2022E 2023E 2024E

BN (BH L) 57,321 66,209 75,497 87,937 101,190

K F yoy% 14.37% 15.51% 14.03% 16.48% 15.07%

AR (BFL) 19,955 23,377 27,157 32,128 36,670

K F yoy% 14.67% 17.15% 16.17% 18.31% 14.14%

HRKE (L) 5.14 6.02 7.00 8.28 9.45

BRIV FRE 3.79 6.90 5.68 15.10 2.01

HRFRAF 23.28% 23.60% 23.54% 23.86% 23.41%

P/E 26.67 22.76 19.60 16.56 14.51

PEG 1.55 1.41 1.22 0.96 0.90

P/B 6.21 5.37 4.61 3.95 3.40
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B BAFRMNBREFZN: £H “EN” 4%, Mt 2022-2024 503K A F A
755/879/1012 12 7T, R EL3gK 14.0%/16.5%/15. 1%; 4 #3185 %] K 272/321/367 1L .,
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HER (ARPEFAL)

FE kR (ARFEFA)

2020A 2021A 2022E 2023E 2024E 2020A 2021A 2022E 2023E 2024E
(23 39N 57,321 66,209 75,497 87,937 101,190 Pl 68,210 82,336 94,735 141,781 136,285
BRE 14.4% 15.5% 14.0% 16.5% 15.1% FLHR 18,646 23,950 24,621 31,953 33,148
kA A -14,812 -16,319 -18,722 -20,914 -24,030 B 13,228 14,015 17,239 17,675 22,441
% # B KA 25.8% 24.6% 24.8% 23.8% 23.7% A F = 2,272 1,837 1,954 1,897 2,039
£ 42,509 49,890 56,775 67,023 77,160 Vit 102,356 122,138 138,550 193,305 193,912
Yo 44 KA 74.2% 75.4% 75.2% 76.2% 76.3% % & i/ 89.9% 90.1% 91.4% 93.8% 94.0%
B WAL B An -8,092 9,790 -10,343 12,223 -14,167 KA#AF 1,850 1,911 1,911 1,911 1,911
% £ A 14.1% 14.8% 13.7% 13.9% 14.0% [ 2 % 5,867 5,610 5,201 4,790 4,376
2% g -5,579 -6,504 -6,568 -7,563 -9,411 % &7~ 5.2% 4.1% 3.4% 2.3% 2.1%
%o 44 £ KA 9.7% 9.8% 8.7% 8.6% 9.3% TP = 434 556 627 689 741
SR A -2,610 -2,900 -3,511 -4,045 -4,210 Etk 11,537 13,483 13,110 12,726 12,358
Yo # £ A 4.6% 4.4% 4.7% 4.6% 4.2% % &/~ 10.1% 9.9% 8.6% 6.2% 6.0%
AR ALE (EBIT) 26,228 30,697 36,353 43,192 49,374 F =& 113,893 135,621 151,660 206,031 206,270
% £ LA 45.8% 46.4% 48.2% 49.1% 48.8% 42 HAth 3 0 0 0 0 0
W %% A 1,486 1,732 1,306 1,361 1,471 JLAT AR 6,933 9,943 8,384 41,934 18,410
% £ E KA -2.6% -2.6% -1.7% -1.5% -1.5% HA R G 18,946 23,673 23,673 23,673 23,673
R RALAR K -14 -8 4 4 4 B A 25,879 33,616 32,057 65,607 42,083
ARMALE Bk 0 0 0 0 0 BN 0 0 0 0 0
HFM B 94 97 89 89 89 Hab k0 256 613 613 613 613
Yo AL AT )i 0.3% 0.3% 0.2% 0.2% 0.2% il 26,135 34,229 32,670 66,220 42,696
ERr] 27,793 32,519 37,753 44,647 50,938 SEBBEARS 85,706 99,068 115,362 134,640 156,642
FlL A1 E 48.5% 49.1% 50.0% 50.8% 50.3% VIR FRR A 2,052 2,323 3,628 5171 6,933
RTINS -148 -102 97 -98 -93 R EARS A3 113,893 135,621 151,660 206,031 206,270
HLAT ) 27,645 32,417 37,656 44,548 50,845
VRS 48.2% 49.0% 49.9% 50.7% 50.2% PR 5
PRATAL -6,765 7,943 9,186 -10,868 -12,404 2020A 2021A 2022E 2023E 2024E
FFIEREF 24.5% 24.5% 24.4% 24.4% 24.4% Y€t
AA)iE 20,913 24,507 28,461 33,672 38,432 HRIE (L) 5.14 6.02 7.00 8.28 9.45
Y HR AR A 959 1,130 1,304 1,543 1,761 B A (L) 22.08 25.52 29.72 34.69 40.35
V28 F 88 695418 19,955 23,377 27,157 32,128 36,670 FRZTIA SR () 3.79 6.90 5.68 15.10 2.01
FF)FE 34.8% 35.3% 36.0% 36.5% 36.2% B PRA (7L) 2.58 2.58 2.80 3.31 3.78
ERE
AEARER (ARTFEFTAL) FH R FE 23.28% 23.60% 23.54% 23.86% 23.41%
2020A 2021A 2022E 2023E 2024E BN RE 18.36% 18.07% 18.77% 16.34% 18.63%
AA)iE 20,913 24,507 28,461 33,672 38,432 BT ANCE F 173.95%  131.91%  165.36% 149.24%  -882.25%
Fuz 318 A4l 511 523 491 503 514 HkE
T RAL S 6 6 0 0 0 B BN K E 14.37% 15.51% 14.03% 16.48% 15.07%
ARMALE DK 0 0 0 0 0 EBITH# k% 15.58% 16.96% 18.30% 18.77% 14.28%
W49 A 0 70 -1,306 -1,361 -1,471 AR K R 14.67% 17.15% 16.17% 18.31% 14.14%
R A -94 -97 -89 -89 -89 BRI KE 7.05% 19.08% 11.83% 35.85% 0.12%
D3 ST 959 1,130 1,304 1,543 1,761 kEEERSH
TERAGED) 3,232 5,833 -5,507 25,905 -29,601 JEBCTR R B 4 R A 0.8 0.5 0.5 0.5 0.5
BEEHALHR 14,698 26,775 22,050 58,630 7,785 A5 ) 4 R Ak 84.5 74.1 74.5 71.5 71.4
) AIEA -428 -907 -60 -60 -50 AR B 3 R AL 80.7 96.9 88.8 92.9 90.8
BEEHALER -1,722 -1,497 -94 -94 -84 B 527 7= ) A R 3 37.6 31.2 25.8 20.5 16.3
A e -10,015 -10,015 -10,863 -12,851 -14,668 % S
H b 801 -1,255 1,306 1,361 1,471 B R RAARA -93.82%  -93.08% -118.85% -97.22%  -125.00%
EREHRAE SR -9,213 -11,269 -9,557 -11,490 -13,197 EBITA] & AR50 -17.7 -17.8 -27.9 -31.8 -33.6
AEHRE 3,763 14,009 12,399 47,046 -5,496 R FiARE 22.95%  25.24%  21.54% 32.14%  20.70%
ol wind. P ARIEASFFLPT, RN EHARE 2022 410 A 27 B
-3- HHLWREXZ B EZF RS
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Wi | ARk 6~12 A A A AT E) B B4 A0 R A2 5%~15%Z 7]

BA | kR 6~12 /AN A M Aaxt ) 202 E 48 30K 18 12 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k R £ 10%0A £

A7 bt | TR R 6~12 A A 5T A 38 KOk S £ -10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE E 10%0A £

HiE: IPBATEAIRE LA B JE 6 6~12 S A 3] IR (AT k4840 ) st R B EAS Seg At T AL, A
B A R Z AP R 300 $58CH Ko, FZ T A ZRORIE (AT E AR ) S EARBT 484 (AT
Fabdreg ) A, BAT HUEAREFA R B KL, ERT HAAFE 500 FEECRMAHE L EEFREH
HoE (A BLEAFRIN ).

& 500:

FRAEFBAA BAE] (AT EAR “And” ) LA+ BEAEEEELR AT HELART L9 LT,
AREBBANG HE PR, AN R BEMRAMEARERALAZF .

ARIRE AT AN ) BAELFFR AT IAA A5 69T FoA R F A TAL, R TR RS, HREE.
BAFaiE, TR ZAEATE Z 5 IR FEXF . BRG] B ILHFR AR 3K 2645 8 04 /B b e 0 B RAE
AEATIRIE, EARIRE Fa9FA. F. TR RBARE A NTE LA BT 6 P17, TR AT, A8t
AL FTA1E BT ERE BB 4o th T THOBRIS R, HAHE L AT REARE 0 B RAEK. RIBE TR
A TE. FN. 2GRN RRBLRE PFEALEZR, FMBRAEFTET. HE. 2 RHA5 00 mABRE
I, ANE] RRARE 69 N Axt R U AT 3R . RIRS P AT 4S9 KBRS T B R AN 5
B TMURE P AAE G EIL

TG R, FRE R, EETHELT, AN E) RAHEAT A BAE ) AIRE & 694547 M 257 3| B9 4E4TAR %
FAEAT FAE.

BRHREE, LEEAFOHAT, A8 BILANE) 6 KIANAG T 8 R HAT 1% F 35 B e 28] BT ZATHY
ERIFRATR S, FT A KL 8] E AR F BIRBALT AT WA ) Ao ik = 0 5 AT 2 AR IR 5.
A 8] B AR 8] 8 R BRAAM RAATT R AIRE AT LA A LEARR KT A+ 912 &

AIRERA YT “F RAEKS RN A FRANE]” FiA . KRB E AN BHE@IA, T ARIF AR L SATAEAT T
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