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51 R TR B RAK(T) 24.23/18.89 i w AR E 15.86% -3.70% 067%  12.83% 5.90%
PR 300 84K 3541 JaEAA)H(E % ) 26,298 26,273 26,864 30,147 32,206
BT Z L 2916 )34 AR KA 22.07% -0.09% 225%  12.22% 6.83%
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412.7 1270, RBl+2%; J384 4008 189.4 127U, FH-3.2%, L+ 3Q22
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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 56,018 63,203 66,932 i 7,323 9,231 9,930 10,244 12,131 13,170
ERE 15.9%  -3.7% 0.7% 12.8% 5.9% JE M BIR 3,015 4,165 4,398 6,845 7,724 8,179
EX=RZ 73 -18,697 -21,149 -21,113 -20,261 -23,021 -24,778 &5 222 282 470 527 599 645
%4 £ HN 37.5%  36.6% 37.9%  36.2%  36.4%  37.0% Bk v 474 997 3,126 3,326 3,355 3,373
ER) 31,177 36,634 34,533 35,756 40,182 42,153 A KE 11,035 14,676 17,923 20,942 23,809 25,367
%4 £ M 62.5%  63.4% 62.1% 63.8% 63.6%  63.0% %.& 7~ 3.7% 4.4% 5.5% 6.2% 7.0% 7.3%
b Fa B n -1,169  -1,193  -1,164  -1,120 -1,264  -1,339 * 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 -165 -186 -197 %.& 7/ 78.6%  70.8% 67.4% 66.3% 65.9%  65.8%
% £ 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
% 12 % ) 814  -1,293 -1,360  -1,400 -1,580  -1,673 R 285,448 316,151 310,640 315,265 317,902 320,940
% £ HA 1.6% 2.2% 2.4% 2.5% 2.5% 2.5% %.& 3~ 96.3%  95.6%  94.5%  93.8%  93.0%  92.7%
B & 3% -41 -40 -39 -28 -32 -33 #E & 206,483 330,827 328,563 336,207 341,711 346,307
%4 £ M 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 42 442 23,808 47,982 29,756 24,840 17,987 9,090
& A4 7T A8 (EBIT) 29,125 33,993 31,820 33,042 37,120 38,910 JLAF BR 21,148 17,855 14,164 16,037 18,212 19,581
% £ KA 58.4%  58.8% 57.2%  59.0% 58.7%  58.1% b RS Ak 11,003 12,630 9,486 6,284 6,687 6,940
5 5% 5,211  -4,986 -4,751 -5,100 -5249  -4,693 A Rtk 55,959 78,467 53,406 47,162 42,887 35,611
%44 & KA 10.4% 8.6% 8.5% 9.1% 8.3% 7.0% K5 24,600 14,447 36,439 38,939 38,939 38,939
F 7 BALRE -32 -19 29 0 0 0 K0 AR 65,908 59,592 48,429 52,526 52,406 52,317
N AANE TSI 27 -173 335 222 222 222 Atk 146,467 152,505 138,275 138,627 134,232 126,867
EE e 3,075 4,053 5,426 5150 5,230 5,400 il B AARES 149,510 172,118 181,064 188,141 197,820 209,558
YA A F)H 11.5% 12.5% 16.7%  15.6% 14.1%  13.7% o A 22,000 22,742 22,742 22,742 22,742 22,742
5 W A 26,933 32,896 32,876 33,323 37,332 39,848 * 4 BeAiE 56,474 67,815 76,768 83,164 92,844 104,582
Bk A F 54.0% 56.9% 59.1% 59.5% 59.1%  59.5% bR R ARG 506 6,203 9,224 9,439 9,659 9,882
ERE NS -306 -440 -467 -300 -300 -300 R AR ARSI 206,483 330,827 328,563 336,207 341,711 346,307
B AT A8 26,627 32,456 32,409 33,023 37,032 39,548
LEES 53.4%  56.2% 58.2%  59.0% 58.6%  59.1% b & 5
PIr 4% #L 5,060 -5,949 5924 -5944 -6,666  -7,119 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 27,079 30,366 32,429 kA 0.979 1.156 1.155 1.181 1.326 1.416
D2E- 9L ¥t 24 208 212 215 219 224 B IR 6.796 7.568 7.962 8.273 8.698 9.215
)2 B FRAE)MSFE 21,543 26,298 26,273 26,864 30,147 32,206 HFRZERLAR 1.657 1.804 1.571 1.525 1.942 2.006
A E 43.2%  455% 47.2%  48.0% 47.7%  48.1%  FF MR ARA 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% 14.28% 15.24% 15.37%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 7.27%  7.95%  8.00% 7.99% 8.82%  9.30%
4 ) i 21,567 26,506 26,485 27,079 30,366 32,429 = A RAKEFE 9.70% 9.91%  8.89%  8.93%  9.93% 10.31%
D2 9iiE it 24 208 212 215 219 224 HkF
Bl A 12,092 11,657 11,469 11,290 11,863 12,462 EF R FHERE -2.62% 15.86%  -3.70% 0.67% 12.83%  5.90%
EEPZ X2t &1 2,181 1,095 -667 306 323 -372 EBIT 3 k% -3.08% 16.71% -6.39%  3.84% 12.34%  4.82%
T iE KT 624 1,779  -1,554  -4,002 1,606 1,104 %A KR -4.72% 22.07% -0.09%  2.25% 12.22%  6.83%
2 EH LR 36,464 41,037 35,732 34,673 44,158 45,623 B RE 0.33% 11.58% -0.68%  2.33%  1.64%  1.35%
AT Z -2,705  -3,616 -3,452 -13,341 -14,794 -15,794 K EEERH
% 7 5,328 -33,819 5087 -2,626 222 222 JI M TR AR JEYEE R S 20.4 20.8 24.3 37.1 37.1 37.1
B 1,401 1,398 1,974 5,150 5,230 5,400 B B A RE 4.3 4.4 6.5 9.5 9.5 9.5
% K ESHALAR 6,631 -36,037 -6,565 -10,817 -9,342 -10,172 JI A TR JEYAE R S 1.7 8.2 13.4 13.3 13.3 13.3
AR FR 0 14,932 155 680 0 0 SR SRR AL 1,656.1 1,459.9 1,434.6 1,423.7 1,263.1 1,190.6
AR TR 5,419 3,102 -2,335 1,728 -6,853  -8,807 kA
B -33,292 -21,042 -26,201 -25,777 -25,948 -25,423 A R ARIK R ARG 56.58% 50.88% 47.43% 47.33% 40.86% 34.10%
L & SRR -27,874  -3,007 -28,381 -23,368 -32,801 -34,320 EBIT A &R 424k 5.6 6.8 6.7 6.5 7.1 8.3
e 3 1,983 1,906 701 488 2,015 1,131 & fifiE 49.40% 46.10% 42.08% 41.23% 39.28%  36.63%
KR NE . BAERAFRAT
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T 25 F FG R IR PR I FE AT
Bd —HAA —AR —AA ZAR AR
FEN 3 9 26 37 103
W 1 2 4 4 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 1.25 1.18 1.13 1.10 1.00
SRR BIRAIE
L & H FFe B AR NAR F)
A5 CE: A wH B AR
1 2020-11-01 EYN 18.96 N/A
2 2021-08-31 FEN 19.09 N/A
3 2022-05-01 FEN 22.72 N/A
4 2022-08-31 FEN 23.28 N/A
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F R LG HLA:

FEAN: AR 6-12 /A A LiktaEAE 15%0 £
W Mk k 6-12 4 A A LKW EAE 5% - 15%;
Tt FAAK 6- 124 A A L 38 E A -5% - 5%;
REF: HARR 6-12 /A A TR 5% L.

T 3 AR K AR AR R E AT LA
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240, AUVRF 3, AUBHR 44, ZETHH
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E A EA DA B8] 27 BiE AR REEE R A, TEEIEALTEN L ST,

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

ARG AT B AR S AL TA T RA TR 6T Gt R AT, (2B B S ALFFRA R 2L
BAZ B Sy M e B RAREATIRIE., RIRE R ARAR G RERA . JLREB ST 7 %, BORRE T EA
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 .

KIRERAREZ, EALTH R 4 RS FRAATIEA, AT ENEAHRELEF, AREIRLBHIE
fTIEARER I ALY THRAT T RORE, THERHERUBRESHTARLE., AREFTRBGIESRLSHRTL
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 L H JEARARE AT ERRERNR T HAS LRI, AR (BH L) Bk 2L FRIE.
REREY . REFHEERITEALE LT MRILT . HE. S RPESGRELBELN, BLiEA R HikE T4
A 2t R AR AR AT AT AR, EAEAT BHE 39 A AT AEAT A B9 N AR

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.

AREFEZTHLRE. AALELHFERBEAN T RAFOLLE . EAZARBREGAR. Bkt
B KA AMCE] RIS AL A B AEAE P . KREST FIRFAT S B S ENE, RAFELHFBAEAT 42
1. BRI GEABREFAE L HEIEIE), RKIRESEE AEA DA P8 B P P 3P4 5 T C3 A (%
C3 &) W FTHALR; RIS T AWML EBREDIF AT EANFE P 4RI, BARRE &, ALY 45 2
B AR THAIEARE R I EGEZARAD., T RRE PREGEATIELARERR T L, AREGIAFATRIF A
G 69 dR Hr. AR BAEARRE TN, @K, BAeIEARRIE K IEFETIE.

% B A IEA VAN R A AL EARIRE, 1 G IZHAM KA A SO Z EAT A ARIDAIFTTIE. RIRE MK,
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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