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R H 2019 2020 2021E 2022E 2023E
T MN(F 7 ) 7,621 10,314 13,732 14,482 16,383
ERITEONE:EES -12.23% 35.34% 33.14% 5.46% 13.13%
V3E %A (F 7 L) 2,169 3,564 4,164 4,460 4,935
JEE=E R NGRS S -29.56% 64.33% 16.85% 7.10% 10.64%
P A ROKE (L) 1.009 1.659 1.938 2.076 2.297
BR AT WA RE R 0.95 1.46 1.72 2.08 240
ROE(V2 & & 8) )(#5%) 12.87% 18.43% 17.73% 15.96% 15.01%
P/E 23.05 20.31 20.26 18.92 17.10
P/B 2.97 3.74 3.59 3.02 2.57

KB ANE) N BAEARR AT

A 4§ 7F

8] F 20214 10 A 28 BA A =F3k, L P2k h 32.62127T, Rt
¥ ¥ 50.31%, J)3HE4%4)0E 9.58 12T, Fltig¥k 31.79%.

Q3 LGFAHE, T2 THNREAH THEH: REHA, 53454
A 9.58 1L, LG FSERMGTH. MA&F @, a5 & ERmhB%
HTFH, 2021 5% =24 50 % IU/g 4 VA . 50%4) VE £. EH2EE A
T A 282.99 TIKG. 78.83 AL/Kg. 18.35 7LIKg, FREb A Ab-
15.16%. 0.69%. -12.70%.
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BE AH R E, RHEE FREE BASRRE. FRIHT6, FE8Kk
1, REFSRALNS)ASE RS . BT Ry &, A 5] %5 MR B M
3%, RERAERA T IR GoF EMAR,; b, NS BRI BAT
BAMAI, 3TE I+, “AY+ FE&, AMAHERE (—H) H9HER
T BT e a3 K AT T 4K 3 al, B AR, 8] 694k
RAUFEREEMEBEARBIAR TS, R FGH5A0A, AT T
THER, BEOA. RafEHF ALK, MEH = Hey RETid, %
WS RRGERE K, RNEFHMHLS L, NEELEZHSTREGY
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BRI T HEE N AAT L HAE.
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FitAa) 2021-2023 F)a845 4105 4 41.64 124, 44.60 124, 49.35 12
7L, %R EPS 4-%1% 1.94. 2.08. 2.30, £F 2022 4 20 4¢ PE, HAr#
4 41.60 7T.
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HER: ZHRIREFTR #HE
R 5 R (ARTFEHL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX XTSI 8,683 7,621 10,314 13,732 14,482 16,383 Ll 2,611 3,422 4,928 4,913 5,091 8,276
HrE 12.2%  35.3%  33.1% 55%  13.1%  FOKHKA 2,265 2,187 2,737 3,839 4,060 4,593
EX=RT 73 -4,049  -4,018 -4,727 6,676 -6,887 -7,970 AH® 1,446 2,033 3,117 3,658 3,811 4,476
%44 £ A 46.6%  52.7% 45.8%  48.6%  47.6%  48.6% H b A 4,356 4,929 2,746 3,832 5,056 5,572
EX 4,635 3,603 5587 7,056 7,595 8,413 R K 10,678 12,571 13,528 16,242 18,018 22,917
%4 £ A 53.4% 47.3% 54.2% 51.4% 52.4%  51.4% %.& # 48.7%  44.1%  43.8%  46.6% 47.9% 53.5%
2 A A4 A Aa -144 97 -115 -206 217 -246 SRSy 283 306 366 366 366 366
%45 £ A 1.7% 1.3% 1.1% 1.5% 1.5% 1.5% B & % 8,869 13,873 15240 16,738 17,666 17,872
44 & A -252 -232 313 -412 -434 -491 %.& #* 40.4%  48.7%  49.3%  48.0%  46.9% 41.7%
% 4 1 A 2.9% 3.0% 3.0% 3.0% 3.0% 3.0% = 1,246 1,319 1,420 1,508 1,594 1,679
5 32 3 ) -351 -375 -423 -590 -623 704 R 1,257 15,931 17,369 18,612 19,627 19,917
%45 £ A 4.0% 4.9% 4.1% 4.3% 4.3% 4.3% %.& it 51.3% 55.9%  56.2%  53.4% 52.1%  46.5%
G -457 -434 -546 -687 724 -819 =&+ 21,935 28,502 30,897 34,854 37,644 42,834
%45 £ A 5.3% 5.7% 5.3% 5.0% 5.0% 50% 42 i4kE 2,533 3,889 3,639 3,601 1,781 1,500
6. A4 5T 4198 (EBIT) 3,431 2,465 4,191 5,161 5597 6,152  FATHR 1,499 2,393 2,091 2,706 2,811 3,230
%44 1 HA 39.5% 32.3% 40.6% 37.6% 38.6% 37.6% b RS Rtk 536 492 653 851 897 1,013
4 5% A 24 -159 -305 -402 -469 -447 B ik 4,567 6,774 6,383 7,158 5489 5,743
%4 £ HA 0.3% 2.1% 3.0% 2.9% 3.2% 2.7% * #5 388 3,898 4,137 4,137 4137 4,137
P F IRALARE -10 37 16 0 0 0 HiekMik 765 929 973 0 0 0
N RME T B I -8 S 9 0 0 0 Rk 5,720 11,601 11,493 11,295 9,625 9,880
ik FE K 169 177 160 140 120 100 EEBEEARSE 16,170 16,848 19,336 23,491 27,951 32,886
%42 71 )5 4.6% 6.9% 3.9% 2.9% 2.3% 1.7%  H: mA 2,149 2,149 2,149 2,149 2,149 2,149
2 b A 3,630 2,567 4,164 4,899 5247 5,806 A o BLA)E 8,621 9,177 1,515 15,680 20,140 25,075
Bk A F 41.8% 33.7% 40.4% 357% 36.2%  35.4% b H R ARG 45 52 68 68 68 68
ERZ NS 10 2 -54 0 0 0 R A R AR 21,935 28,502 30,897 34,854 37,644 42,834
5L AT )98 3,640 2,569 4,110 4,899 5,247 5,806
S 41.9%  33.7% 39.8% 357% 36.2% 35.4% bl 4
Pt 1% A -541 -392 -533 -735 -787 -871 2018 2019 2020 2021E  2022E  2023E
1R F 14.9% 15.3% 13.0% 15.0% 15.0% 15.0% %Mk 384
4 A1) i 3,008 2,177 3,577 4,164 4,460 4,935  fFMRIKE 1.433 1.009 1.659 1.938 2.076  2.297
V3 MG AR ARE 20 8 13 0 0 0  HEBRAERS 7.526  7.841 8.999 10.933 13.009 15.305
)3 B TBAN8) 84 F1E 3,079 2,169 3,564 4,164 4,460 4,935 B R B ENEAR 1.704 0.953 1.455 1.724 2.079 2.404
A E 35.5% 28.5% 34.6%  30.3% 30.8%  30.1% 4 A& A&A 0.700  0.700 0.500 0.000 0.000  0.000
ERE
e RELA (ARTEAA) &S 19.04% 12.87% 18.43% 17.73% 15.96% 15.01%
2018 2019 2020 2021E  2022E  2023E B Sk BE 14.04% 7.61% 11.53% 11.95% 11.85% 11.52%
4 #) 3,098 2,177 3,577 4,164 4,460 4,935 EARAKEE 15.25%  8.43% 13.37% 14.02% 14.02% 13.55%
b R R ARE 20 8 13 0 0 0 H#k%
AL 468 543 853 1,118 1,188 1,212 T HLHUAIKE  39.27% -12.23% 35.34% 33.14%  5.46% 13.13%
EE=2 &1 -63 33 231 259 245 196 EBIT 3 k% 53.14% -28.15% 70.00% 23.15%  8.44%  9.93%
Efal o] 157 704  -1,535  -1,836 -1,427 -1,178 e URGE: £ 80.64% -29.56% 64.33% 16.85%  7.10% 10.64%
2 B EHRAA K 3,660 2,048 3,127 3,705 4,466 5,165 B EHRE 20.64% 29.94%  8.40% 12.81%  8.01% 13.79%
AT H 4,888  -4,533 -2,297 2,425 -2,203  -1,503 RETHEEH
W% -49 12 92 -80 -20 0 R REK AL RS 71.4 78.3 61.8 75.0 76.0 76.0
EX) -3,311 182 2,195 140 120 100 4% As R 135.2 158.0 198.8 200.0 202.0  205.0
K E S AAER -8,249  -4,363 194  -2,365 -2,103 1,403 A+ IREASE R 82.0 122.0 120.2 95.0 96.0 95.0
PR AR ST 0 0 0 0 0 0 T VAR S 224.9 372.1 492.4 361.8 328.7 272.8
kAR A 609 4,853 62 911 -1,820 -281 1% &%
EX) 847 1,779 -1,412 -443 -365 -296 % R AR RS 1.91% 17.54% 10.29%  8.37% -0.09% -10.59%
% EHAASER 238 3,074 1,473 1,354 -2,185 -577 EBIT 4| &R FE 424k 141.6 15.5 13.8 12.9 1.9 13.8
g 3 -4,826 759 1,460 15 178 3,185 7 Rk 26.08% 40.70% 37.20% 32.41% 25.57% 23.07%
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" 45 P HIKIRE PR IR T 3 % A8 K AR B AL A
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gk v { 5 0 0 4, ZEFHHE/ERLIFY, A THEHBFE
P 0 0 0 0 0 T
il v 0 0 0 0 R4S 5 PR IEBTR:
#4 000 150 156 136  1.00 1.00 =% A; 1.01~2.0=3 4 ; 2.01~3.0=1
Rk SRRAAR 3.01~4.0=i% ¥
5 X5 IR (AR ) AR A S WA
A5 B & w4 B A 36.85 [T momsmsmsoooomooooogooooooooo- 1,000
1 2020-02-28 g3 25.9430.68 ~ 30.68 S S T o 800
2 2020-04-12 94 27.5837.06 ~ 37.06 '
3 2020-04-29 ki 26.8236.84 ~ 36.84 TR I ! 1) W S ]
4 2020-08-28 i 32.4036.84 ~ 36.84 400
5 2020-10-30 ¥ 29.3236.86 ~ 36.86 2104 flesis L Tt TR Tt S
6 2021-04-01 94+ 38.23N/A
7 2021-04-29  ui 39.27NJ/A BT T W w w o o o o«
8 2021-08-20 i 28.79N/A S =& § 5 2 & § 5 g
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E & GE 5 RN A R d) 24 BHE A B R AN 24k, SEEIEFRT S LS54,

AAREBAT “EEIEARNA FRE)” (AT EAR “B2iER”) Tl , REFHLPEEZMR, ETIMFAA
B TAFIMEAT 77 R RIS 0TI RIS Rag B 4] 454, 48, 7R, B8 4. AL, AEMER
JUANE) JEAR G oy XA R . 2 P @51 A TR, FEABLA “BE&iEARARaE”, BERFAFAR
R SATAEATA 55 B 6 M Fefl B

AR 69 = AR T B AR AR LA RA RN T3 69T TAT R E B A TAE, 2B 2 IEA R LAFRA R 2 X
AT & S H A R RAREATIRAE, AT d T R A6 — Yo fE, BAEARE R TR, BRRE T
BFFE. B, TR R IRE R A TE LA B 6y F BT, EREE R B L) F LT, TR HE,

AREFEE. EREHELE, MDA B E B FIEAR I E TG ETREY. BF LY
# 3| B AR AL AT R Y ARE BRI A BT R, MR NARE AR BZ T ARG E—R &, iEAFTIR
£ 2 B FIRSE &L 4o in 938 K H FedE KRN 69 & b = 5, AR AT L2+ WAL HATAE R, BAiEA 2GR
REAR L FE EAIRE GIETERLRENR T AL TR, AR (FALE) FRI BT . RERY.
RE P a9 ERATRA T RATMBRILT . HFHE. 2RSSO RLBEEI, BAIEATIRE F 69 A 23 R4
BAFZ DGR TR, EATAT B AE 3 M s STAEFT A G AR .

AFFAFGHRLT, BEIEAN XIRAAM TR HA RS P 5 B0 8) BT ZATOIERFFRATR S, T hEA
iX N3] JE AR A R F AR AL % AP 2 RRIR S

AIBE BB 5 N6 R . LR BT 7 ik, #ORIRE P 85 T i 5 2 b £ WA 50 4R 2 69 0L 5 BT
B EFREAR—3, HBAFAT RAE AR ARE R A B2 EAHE P .
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