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R K 2020 2021 2022E 2023E 2024E
2N (B F L) 610 902 1,801 2,715 3,873
ELIB PSS 20.07% 47.73% 99.71% 50.75% 42.67%
Va4 A8 (B 7 ) 74 114 281 415 602
JERESEE L PEE S 3 75.17% 54.65%  146.62% 47.67% 45.17%
P B L AT (L) 0.909 1.054 2.600 3.839 5574
B RGBT IA AR 1.25 0.34 2.27 2.88 4.22
ROE()2 &8/ 3] ) (# %) 13.80% 11.42% 17.87% 22.78% 27.60%
P/E N/A 132.11 60.77 41.15 28.35
P/B N/A 15.08 10.86 9.38 7.82
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B R: ZRREBH #HE
Ui & & (ARTEAL) %7 ik (ARFPEFA)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- LT SN 508 610 902 1,801 2,715 3,873 ® P e 141 201 461 831 878 1,030
R 20.1% 47.7%  99.7% 50.8% = 42.7% B 409 417 543 857 1,234 1,710
EX-R TS ¥ -351 -441 681  -1,343  -2,018  -2,859 Vs 102 123 256 368 553 783
Y4 £ N 69.0% 72.3% 75.5% 74.6% 74.3%  73.8% L Rk v 4 9 7 9 14 20
£, 7) 157 169 221 458 696 1,014 K 655 750 1,268 2,064 2,679 3,544
Y4 £ KA 31.0% 27.7% 245% 25.4% 25.7%  26.2% %.& 7% 78.2%  78.1%  82.6%  82.1%  82.9%  84.9%
Ry Ay -4 -4 -4 -1 -16 23 * B H 0 25 37 37 37 37
Y% & KA 0.8% 0.6% 0.4% 0.6% 0.6% 0.6% R 158 144 163 279 372 443
(6 & 35 -18 -13 -19 -36 -54 77 %.& 7/~ 18.9%  15.0%  10.6%  11.1% 11.5%  10.6%
Y%t & KA 3.6% 2.2% 2.1% 2.0% 2.0% 2.0% K= 13 9 52 94 102 109
& 32 % A -32 -31 -29 -45 -68 -97 R~ 183 211 268 450 551 629
Y%t & KA 6.3% 5.1% 3.3% 2.5% 2.5% 2.5% %.& 3/~ 21.8% 21.9%  17.4%  17.9%  17.1%  15.1%
B £ % R -34 -31 -46 -72 -109 -155 ¥ &= %3t 838 961 1,536 2,514 3,230 4,173
Y% £ M 6.8% 5.0% 5.1% 4.0% 4.0% 4.0% ER R E S 44 60 1 1 1 1
6. A4 BT #1908 (EBIT) 68 90 123 294 449 662 JI A+ 3R 283 329 494 856 1,286 1,822
Y4 £ A 13.5%  14.8% 13.6% 16.3% 16.6%  17.1% I A Atk 18 23 28 74 110 157
4 5% A -2 -4 0 0 Al 0 o R 344 413 523 930 1,397 1,979
Yo £ £ KA 0.4% 0.6% 0.0% 0.0% 0.0% 0.0% KR 8 0 0 0 0 0
F P BALRK 0 0 0 -6 -10 -14 F KA AR 12 14 15 12 12 12
S B RS 0 0 0 0 0 0 itk 364 427 538 943 1,409 1,991
e & 2 -4 -5 -5 -5 -5 £38 BE A RS 476 534 997 1,571 1,820 2,181
Yo A%, 71 F)77 3.3% n.a n.a n.a n.a n.a HP: BA 81 81 108 135 135 135
% Al 44 84 127 314 463 673 A B A 187 238 345 514 763 1,124
Bk F ] F 8.7% 13.7% 14.1% 17.4% 17.1% 17.4% Y H IR FARGE -2 0 0 0 0 0
ERIZ &S 2 0 0 0 0 0 RAR B AARSAH 838 961 1,536 2,514 3,230 4,173
BE AT A8 46 84 127 314 463 673
PR ES 9.0% 13.7% 14.1% 17.4% 17.1% 17.4% b F AT
Bt 4% #4, -6 -1 -13 -33 -49 71 2019 2020 2021  2022E  2023E  2024E
VR~ 13.6%  13.2% 10.3%  10.5% 10.5%  10.5% B A84
% ) i 40 73 114 281 415 602 -3 P& 0.519 0.909 1.054 2.600 3.839 5.574
D HOR R AR -2 -1 0 0 0 0 AT 5.879 6.588 9.235 14.550 16.853 20.198
2 B FEAN3) 69 4 AR 42 74 114 281 415 602 IR 2B NS -0.152 1.254 0.338 2.269 2.882 4.218
) E 8.3% 12.1% 12.6% 156% 15.3%  15.5% £ IE A 0.120 0.180 0.400 0.832 1.229 1.784
B R E
e RELA ARFEFAL) Rl &S 8.83% 13.80% 11.42% 17.87% 22.78% 27.60%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 5.02%  7.66% 7.41% 11.17% 12.84% 14.42%
4 ) i 40 73 14 281 415 602 TN FANE F 11.18% 13.11% 10.95% 16.68% 22.02% 27.07%
D3 & Tt 2 -1 0 0 0 0 #k#%
4 & 24 26 25 49 79 107 EE RSP KE 12.98% 20.07% 47.73% 99.71% 50.75% 42.67%
4E 2 B E =) 7 7 2 5 5 EBIT 3 k% -14.23% 32.18% 35.88% 139.45% 52.81% 47.26%
TEF e L) -74 -4 -110 25 -110 -144 A AR KE 10.52% 75.17% 54.65% 146.62% 47.67% 45.17%
2 B EH PSR -12 102 36 306 389 569 B RE 2.64% 14.67% 59.80% 63.72% 28.47% 29.20%
AT -18 -40 -59 -225 -171 -171 fEEEREH
iy 5 1 -12 0 0 0 L KR BV EE R AR 168.2 129.4 15.7 115.0 115.0 115.0
) 2 3 6 -5 -5 -5 P LR TS 101.1 92.8 101.4 100.0 100.0 100.0
& T &SRR 12 -36 -65 -230 -176 -176 JL AT WK B A R AR 199.0 170.8 150.9 150.0 150.0 150.0
M5 AR R H 0 0 368 406 0 0 B) 7 7= Bl R4 113.0 81.7 61.3 54.2 48.5 40.7
i B 24 8 -60 0 0 0 B
B -5 -22 -17 -112 -166 -241 5B FR ARG -18.72% -26.38% -46.08% -52.78% -48.16% -47.18%
¥ F & HALER -29 -14 291 293 -166 -241 EBIT #) &tk 424 34.5 25.2 -1,865.6  -795.6 340.7 2,646.3
Be%AE -53 52 263 369 47 153 F = R & 43.46% 44.42% 35.03% 37.49% 43.64% 47.72%
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W 0 2 3 6 0 2, ZEFHTEFEREL TSy, ATHFHRTE
Pk 0 0 0 0 0 PR =
B 0 0 0 0 0 RN P43 KRR
#4% 100 129 123 132 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
kB BMAAL 3.01~4.0=# 4%
L7 % 18 % B AR AR ) AR i S HE T 5 R A
A5 I A Lk B A+ 200
1 2021-10-08 ESN 68.70 91.00 ~91.00 144.84 .
2 2022-01-23 EN 129.41 161.00 ~161.00 129.41
3 2022-04-08 EN 93.59 124.00 ~124.00 113.98 100
4 2022-04-29  FEA 81.50 121.00 ~ 121.00 .,
83.12 0
67.69 0
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B &EA A R d) 24 BHEA BB B E N 24k, SEEIEFARTEM L ST,

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
¥ TRAFMEAT 75 RAF AR G9AEAT IR RIMEAEAT R Ko ). 458, 4538, 1. 5. Hl. PIE, ATz
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R & 69 Aafs .

AARAE 6 7= A KT B 2R A B LA RA RN T35 69T FAL 2R EHB A TAL, (2B 2R AR A TA R 33X
BeAZ 809 R M e T AR ATARIE., RIS RBRIR G A LA R 89 R . IR AT 7 ik, ARIRE P8
BT L A R LIRS UL B AT 3 FIRF AR —3, B AR RAHE A KIRE AT 4 69 AL = A 094547 B8
R B KRG A & 0 EAATH K ARIZAEAT AL, BARE F oy 7oA. FI. TR R 40K TF K A i
R, EREELBIOELT, THRAMNEE, K TEERRRBEMAIFE. XA SR E A FiEmy
B AR AL T A 53010, A5 S B AU AR A K60 A A AT B BT 48 69 B LR R S A AR

KIRERASHEZ, EAETHRE R F RAEFTIEA. 2ok T B 2R H%F. ARERAMNIE
PTIEARE R T B THRAHA TR, THRARHGEEZARTRESHIHRTE. AREFTRBIEARE G L
NHE . MAERIL B TR IR F ok sh., T 69 L& RaeR AR ke &I,

B RS H B EAE AT R AR S B A BT R, MR AARE AR AR E—R &,
EAFRARE R TR G E&E L s it 0 K E E KM 69+ b = 5, (EF LR 2 5 AT S TRIE, B4IE
FEDURIBIRE AT L H ARSI E LREXREFE R TR, AR (FALE) BTN .
BEAY. BETHEERITRATLLIMARILT . HE. 2 RAS G RLBFE, BAIEARKIRE T4
MBS AR B AT AR AR, R AEAT B AE 39 A BRI AEAT A AN 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.

ARETEZTBR LA, EALELSWHEEIBENN T RAFOELE. EHhZARIBREGAR. BELIEAIT
RE A S AR L AL A B AHESRE P . KRS FIBAT S B & EIE, RAFEL AT
128 . ARYE GEAIRETZELSWEEARY, RREEE EEANA FRAE)ZF R A S F €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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B £ E A 18) K i AR S IAM KA A AR BTN, BAIEAT A R IR /E,

AR EALEL T P EE AR, BAIERARBRITA, RE—RA.
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