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AT 2019A 2020A 2021E 2022E 2023E
TARAN (FHL) 88,854 97,993 110,010 130,347 153,045
K F yoy% 15.10% 10.29% 12.26% 18.49% 17.41%
AR (FFA) 41,206 46,697 52,845 63,581 75,305
K F yoy% 17.05% 13.33% 13.17% 20.32% 18.44%
HFROKE (L) 32.80 37.17 42.07 50.61 59.95
RN RE 35.99 41.13 83.15 34.46 102.05
B KRR 30.30% 28.95% 28.29% 29.08% 29.39%
P/E 50.42 44.49 39.32 32.68 27.59
PEG 3.29 2.58 2.81 2.13 1.60
P/B 15.28 12.88 11.12 9.50 8.11
E-SES

FH: BRBEREZARY, FE6 1935 A2 THMET, B # 788 T/, REZM
1188 7L/#Ko

F4 1935 F{aFL, RANGALHHEKE, AEZBRKF XA, F46 1935 a1 F 2 L
1935, 3% Extid L 1935 #Hi7H %, v RIEFTHEARRF G, it ARBRESFGE
T, mAEFE RINE;, AR RE, F6 1935 &) 788 T, KEZM 1188
T, REXRARIE, FiANTFAMEFOT O, TEFREE; KA EXE,
F6 1935 49 Z ARk, AF A ALY 600 ok, TR IEL, ARFEAKEE 200
0vk/F 09 %8, RBEANNE, 2555 1935 AL RHKBEKR101CT, AREFAZ
#F) 302k k. HAVINA, FE 1935 Kl A F 6 AF LM RSE R LS, FH
F AR HRE KRG SR, FEEAEES ), BaTkse (@3 1935)
£ 1280 T, HHFFE 1935 LT =M FH, FRHAAHa93EKIES A .
BFhE+HFRRZT, FEHZUREGOR., TRFV R, 7-8 AKE SRR T
WEEEA, SOQBEEDTERRR YR, Th. TR FRIRESIWIEE R E R
¥, EN9 AUKRMAERFRSFTKREL, RELKERO ML E T MENR. At
AteBbmT, FERE BRI TR F N FREF k), RERPKE R
A, KMAHASFPKRERRTFEEZKEE (BH D) 48000 wed b, it
Rl K4 10%A L, & E b RA RIS = BRM, KM Q3 RANHZ
FAIMAZHIEK, 21H2 A Z IR HY mi3g K, AR LB RAEZRSOLE TREAAHCH
#H#

AEREAAE, TOEHARENG. LR Fa AL 2 H] _E47 £ 3800 LA L
#2 3000 LA E, A5 B KBHE ERRIAT A 100%7, BR8] E T4
ES, MAEREEAE KRN, BATITRARTAES, 9-10 A&Ht4r, AV 9 A
R g, Mt 10 ARFETKATE K. 2FkA, ANATAFARESHARIT,
HgRiEKE (21H1 Bl Hb+84%) . JEAR /= S M. RIVABRIGH TaR LG8 K &, &5
10. 5% NG K B FAZ S ME RN B2 TWA, F & hARIE ) A 69 37 5T
KRR, ERAERTERAEMBPERLGFEST, ENFAREEW, tTwa
Iz A KA R GH. SATF G S EEL 3342, mfteH ik E
B9 FKF, OSBRSS m E R R DAL RAEMEAFN, ELAFTIH,
T AL 8] KEAHT B H1A,
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ot A 8 2021-2023 F 2 L Bk AN 4 A A 1100/1303/1530 e T, R k3 K
12. 3%/18. 5%/17. 4% ; % #)id 5 %% 528/636/753 /¢ 7T, Rl rbig K 13.2%/20. 3%/18. 4%,
%t & EPS %A1 %4 42.07/50.61/59.95 . (AT1E A 43.19/50.16/57.97 %), 3t & PE &
%K 39/33/28 1%, FEAEHE

RERT: RRBEHHREAN. RERET BRFRLREFTHASL, BRI,
FEMBRERAR=FTRE, AESEIRESR—BH AL,
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BERL: FTMNFEZAYFRETN (E4i: GHA)

HBE(ANRFEFTA) KA (ARTFEFA)
2019A 2020A 2021E 2022E 2023E 2019A 2020A 2021E 2022E 2023E
238 ON 88,854 97,993 110,010 130,347 153,045 i 13,252 36,091 115,065 126,161 216,226
WkF 15.1% 10.3% 12.3% 18.5% 17.4% JLHRIR 1,540 1,567 1,921 2,212 2,640
Bl R A -7,430 8,154 -8,908 -10,329 -11,775 B 25,285 28,869 30,295 38,301 39,899
% # A 8.4% 8.3% 8.1% 7.9% 7.7% HAii s = 118,948 119,125 120,002 119,551 120,436
ER 81,424 89,839 101,101 120,018 141,270 btk 159,024 185,652 267,283 286,224 379,202
%o £ £ A 91.6% 91.7% 91.9% 92.1% 92.3% %.& /% 86.9% 87.0% 91.5% 92.3% 94.2%
B Ak LA B A -12,733 -13,887 -15,511 -18,509 21,732 KA 0 0 0 0 0
% £ £ A 14.3% 14.2% 14.1% 14.2% 14.2% R 15,144 16,225 15,098 13,968 12,836
2190 -3,279 2,548 -2,640 -3,024 -3,444 % & i~ 8.3% 7.6% 5.2% 4.5% 3.2%
% £5 £ A 3.7% 2.6% 2.4% 2.3% 2.3% IR e 4,728 4,817 4,793 4,767 4,738
il d 6,168 6,790 7,261 -8,212 9,183 El o 24,018 27,744 24,672 23,861 23,140
% £ KA 6.9% 6.9% 6.6% 6.3% 6.0% % & #/~ 13.1% 13.0% 8.5% 7.7% 5.8%
EALATA)IA (EBIT) 59,244 66,615 75,689 90,273 106,912 %= &t 183,042 213,396 291,954 310,085 402,343
% # A 66.7% 68.0% 68.8% 69.3% 69.9% E=R It E 0 0 0 0 0
4% A -7 235 72 76 94 JLAT R 18,397 4,600 54,460 36,952 86,999
% #f A 0.0% -0.2% 0.1% -0.1% -0.1% HAMiRF 5t 22,697 41,074 41,074 41,074 41,074
F = BALR K 0 0 2 2 2 A A 41,093 45,674 95,534 78,026 128,074
ARMEE B -14 5 0 0 0 KARH 0 0 0 0 0
B H 0 0 0 0 0 Hpe k5 73 1 1 1 1
% # AT F) 5 0.0% 0.0% 0.0% 0.0% 0.0% il 41,166 45,675 95,535 78,028 128,075
2k F) 59,223 66,855 75,758 90,346 107,003 LEBRAERS 136,010 161,323 186,823 218,614 256,266
Bl FY i F 66.7% 68.2% 68.9% 69.3% 69.9% I HIFRAR A 5,866 6,398 9,596 13,444 18,001
R 2N -259 -438 -909 -289 -339 i B & AR 38 A3 183,042 213,396 291,954 310,085 402,343
HLATF) 78 58,964 66,417 74,849 90,057 106,664
A £ 66.4% 67.8% 68.0% 69.1% 69.7% R M
PrAFAL -14,813 -16,674 -18,811 22,632 -26,806 2019A 2020A 2021E 2022E 2023E
VRS 25.1% 25.1% 25.1% 25.1% 25.1% H AT
A 43,970 49,523 56,043 67,429 79,863 RO (L) 32.80 37.17 42.07 50.61 59.95
HR A A 2,764 2,826 3,198 3,848 4,557 HMFF 7~ (L) 108.27 128.42 148.72 174.03 204.00
V3B TR E) 5 A1 41,206 46,697 52,845 63,581 75,305 FRZENA AR (L) 35.99 41.13 83.15 34.46 102.05
FF)E 46.4% 47.7% 48.0% 48.8% 49.2% B MREA (L) 17.03 17.03 21.03 25.31 29.97
i E
AL AERA (ARTFEFA) B kAR 30.30% 28.95% 28.29% 29.08% 29.39%
2019A 2020A 2021E 2022E 2023E ER AR 24.02% 23.21% 19.20% 21.75% 19.85%
A8 43,970 49,523 56,043 67,429 79,863 BNF AN A F 1090.35% 39.12% 44.49% 85.50% 77.51%
ez 4 18 Fo e 1,243 1,317 1,271 1,275 1,280 HEE
K= RAL A 5 0 0 0 0 Bk BN K E 15.10% 10.29% 12.26% 18.49% 17.41%
NAMEE IR K 14 -5 0 0 0 EBIT3 k% 15.04% 12.48% 13.62% 19.27% 18.43%
W49 A 0 0 72 -76 94 A N K R 17.05% 13.33% 13.17% 20.32% 18.44%
FFM A 0 0 0 0 0 BRI RE 14.51% 16.58% 36.81% 6.21% 29.75%
DR & %5 2,764 2,826 3,198 3,848 4,557 FEEERES
TEFEGED -119,252 19,049 47,213 -25,343 47,145 SRR 5 R AL 0.3 0.2 0.2 0.2 0.2
ZEEHRAELHR 45,211 51,669 104,455 43,286 128,194 A% R R AL 98.8 99.5 96.8 94.7 92.0
) AL -460 -1,009 -60 -60 -50 JEAT 3R] R AL 65.2 63.0 64.1 63.6 63.9
BEZEHALHER -3,166 -1,805 1,791 -475 -569 ) & 7 B 4 R Ak 61.6 57.6 51.3 40.1 315
JRA 5 21,387 21,387 26,423 -31,791 -37,653 2 H
i 2,102 -2,741 -851 76 94 B AR R -25.44% -68.60% -64.23% -93.18%  -125.00%
EREDRALHR -19,284 -24,128 -27,273 31,715 -37,559 EBITA) &R 434 7,941.8 -284.0 -1,057.2 -1,194.6 -1,142.5
ALBRE 22,761 25,736 78,973 11,096 90,066 K 22.49% 21.40% 32.72% 25.16% 31.83%
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F IR ERHA

A | KA

FEN | AR 6~12 AN A AT R BAEEFE SRR A 15% 04 b

Wi | ARk 6~12 AN A A AT F) B B AR R A2 5%~15%Z 7]

BA | ik k 6~12 /AN A ARt R 205 R 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 v £ 10%0A £

TR Pt | AR R 6~12 AN A A TR A FE 0K P8 £2-10%~+10%Z 7]

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

HiE: IPBATEAIRE LA B JE 6 6~12 S A 3] IR (AT k4840 ) st R B EA Reg At T AL, A
B A R ZH AP R 300 $580H Ko, FZ AT A ZRORIE (AT iE AR ) S EARBT 484 (AT
ik ARey ) A BT AR AT BARMCH I, EIRT HAAFE 500 FEECRGBTIA LA ARAh
HoE (A BLEAFRIN).

&5

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 L5 TH4.
AREBBANG HE PR, AN R BEMAMEARERALAZF .

ARIRE AT AN ) BALFFR AT IAA A5 69T AR E WA TAL, R TR GRS, HRRE.
BAFaiE, TR ZAEATE Z 5 IR FEXF . ABARNE) B ILHFR AR 3K 2645 8 09 /B b e 0 B RAE
FEFTIRIE, HARRE T e84t FIL. TN R BIRE w0 R AT R A BT P18, T GBI E, Ko 3) &f
AIRE T A5 &7 T B RE i@ 4t 1FH FTROBAS 2L, T H A S GAT R IEAD R 3 A5, RIRE AT
T TE. FN. 2GRN RRBLRE PFEALEZR, FMBRAEFTET. HE. AR50 AR
I, ANE] REARE 69 N Axt R IR TRk, RIRE BTG AR K BIRS T A RiE A
B THRE P ANE I,

TG R, FREEE, EETHELT, ANE) BT A BAE ) AIRE & 694547 M 25T 3| B9 4E4TAR %
FAEAT FAE.

BRHREE, LEEAFOHAT, A8 BILANE) 6 KIANA T 8 R HAT 1% F 35 R e 28] BT ZATHY
ERIFRATR S, FT A XL 8] EARBE SRS TIRBALTAAT. W) Ao ik = 50 5 BAT AR 5.
A 8] B AR 8] 8 KR RAATT S AIRE AT A A Q2R KT AL+ 912 &

AIRERA YT “F RAEKS MDA FRANE]” FiA . KRB F AN B, T ARIFS AR L S ATIEAT T

ROEA . A4, w3 A, AL, FEABAA “PREAMRIT, LR RIS HATH R Z M XK
1524,
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