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7R K 2020 2021 2022E 2023E 2024E
Ak N (F 7 ) 1,189 1,509 2,055 2,740 3,625
ELIB PSS 25.10% 26.94% 36.22% 33.34% 32.26%
Va4 FE (B 7 ) 407 417 682 922 1,223
JER=I=E I PEE S - 35.30% 2.25% 63.80% 35.10% 32.66%
P B AR MO () 0.932 0.953 1.562 2.110 2.799
B RGBT HIA AR 0.73 0.33 2.61 2.27 3.85
ROE()2 &8/ 3] ) (# %) 19.98% 16.39% 24.02% 27.16% 29.63%
P/E 4493 57.73 15.39 11.39 8.59
P/B 8.98 9.46 3.70 3.09 2.54
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B R: ZHKIREFH HHE
R 5 R (ARTFEHL) = AR ARFEFAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX XTSI 950 1,189 1,509 2,055 2,740 3,625 % T Fe 199 357 442 1,180 1,112 1,066
ERE 25.1% 26.9%  36.2% 33.3%  32.3% JE M BIR 354 689 961 776 1,035 1,071
EX=RT 73 -175 -300 -429 -505 -684 -905 B 70 94 262 208 281 273
Y% h & KA 18.4%  25.2%  28.4%  24.6%  24.9%  25.0% £ RS K 55 93 359 142 166 197
ER) 775 889 1,080 1,550 2,057 2,720 ik K 678 1,233 2,025 2,305 2,594 2,607
%4 £ HA 81.6% 74.8% 71.6% 75.4% 75.1%  75.0% %.& 7~ 39.4%  40.3%  43.4%  41.0%  40.5%  38.5%
Ak A B e -8 -10 -18 -10 -14 -18 P CECS Y 24 26 24 124 224 324
% £ HA 0.8% 0.8% 1.2% 0.5% 0.5% 0.5% B & % 897 1,559 2,202 2,991 3,365 3,601
ER% | -200 -177 -233 -277 -370 -489 %.& 7% 52.2%  51.0%  47.2%  53.2% 52.6%  53.2%
% £ HA 21.0% 14.9% 155%  13.5% 13.5%  13.5% YR v 12 215 270 196 211 226
5 32 3 ) -56 59 -82 -3 -151 -199 EIE Lk 1,042 1,823 2,637 3,318 3,806 4,157
Y4 £ KA 5.9% 5.0% 5.4% 5.5% 5.5% 5.5% %.& 7~ 60.6%  59.7%  56.6%  59.0%  59.5%  61.5%
B & 3% -184 -191 -229 -312 -419 -555 # & &7 1,720 3,056 4,662 5,623 6,401 6,764
%4 £ M 19.4%  16.1% 15.2%  15.2% 15.3%  15.3% 48 45 2 254 174 350 685 708 90
8. AL ATAIE (EBIT) 328 451 518 837 1,103 1,458 JI AT 3R 93 359 493 388 524 694
Y% & KA 34.5%  38.0% 34.3%  40.7%  40.3%  40.2% b RS Atk 87 142 197 123 166 220
5 5% -4 -13 -45 79 79 -99 A AR 433 675 1,040 1,196 1,398 1,004
% £ HA 0.4% 1.1% 3.0% 3.8% 2.9% 2.7% * B3 49 195 183 207 231 255
w7 BALIRE 0 0 0 0 0 0 Hl K 5 92 147 897 1,378 1,377 1,376
NP L & 0 1 0 0 0 0 it 574 1,017 2,120 2,781 3,006 2,635
% i -2 0 -7 0 0 0 EE RB ARG 1,146 2,039 2,542 2,842 3,395 4,129
YA 7 F)H n.a n.a n.a 0.0% 0.0% 0.0% 3t A 275 437 437 437 437 437
5 W A 334 458 468 758 1,024 1,359 * 4 BeAiE 556 870 1,164 1,574 2,127 2,861
2l Y E 35.1% 38.5% 31.0% 36.9% 37.4% 37.5% R FARG 0 0 0 0 0 0
ERE NS 1 -4 Al 0 0 0 AR B AARS AT 1,720 3,056 4,662 5,623 6,401 6,764
B AT A8 334 454 468 758 1,024 1,359
LEES 35.2%  38.2% 31.0% 36.9% 37.4%  37.5% b & 5
Pt 4% #L -33 -47 51 -76 -102 -136 2019 2020 2021  2022E  2023E  2024E
VR~ 9.9%  10.3% 10.9%  10.0%  10.0%  10.0% & R 54
4 A1) i 301 407 417 682 922 1,223 E=Y 1 & 1.096 0.932 0.953 1.562 2.110 2.799
VB IRFARE 0 0 0 0 0 0 B IR 4.171 4.666 5.817 6.503 7.768 9.448
)3 B TBAN8) 84 F1E 301 407 417 682 922 1,223 MR 2ETRLER 0.745 0.728 0.325 2.606 2.268 3.847
A E 31.7%  34.3% 27.6%  33.2%  33.6%  33.7% PR RRA 0.055 0.075 0.075 0.625 0.844 1.120
BRE
e AELA (ARTFEFL) R AR 26.28% 19.98% 16.39% 24.02% 27.16% 29.63%
2019 2020 2021  2022E  2023E  2024E B kA% 17.51% 13.33%  8.94% 12.14% 14.40% 18.08%
4 %) i 301 407 417 682 922 1,223 BN FANHE 20.10% 16.49%  11.88% 14.75% 17.39% 22.44%
D & 0 0 0 0 0 0 HwrE
4E I 4 H ok 38 56 76 15 151 170 T E RSP KE 52280 25.10% 26.94% 36.22% 33.34% 32.26%
B2yl &+ 16 26 68 63 95 123 EBIT 3 k% 66.24% 37.63% 14.74% 61.60% 31.80% 32.21%
TR R L -150 -172 -418 279 -178 165 & F R KE 65.99% 35.30%  2.25% 63.80% 35.10% 32.66%
2 & EH AL R 205 318 142 1,139 991 1,681 B RE 55.13% 77.64% 52.56% 20.60% 13.84%  5.67%
AT -402 -836 -803 -728 -540 -420 KEEHERN
% 0 0 -170 -100 -100 -100 I R B EE R AR 89.9 142.7 178.3 130.0 130.0 100.0
B 0 3 0 0 0 0 A5 Rl 4 RE 147.1 99.6 151.6 150.0 150.0 110.0
K E S AAER -402 -834 973 -828 -640 -520 JL A TR R4 R S 145.5 162.0 175.6 200.0 200.0 200.0
PR AR ST 0 598 1 -109 0 0 TR AR 144.8 164.8 174.1 179.3 141.6 100.6
AR R 276 62 1,002 906 47 -594 2 )
i) -43 0 -103 -370 -464 -612 # R AR ARG 9.09%  0.56% 30.03% 35.75% 33.29% 14.10%
& & AR 233 660 900 428 -417  -1,206 EBIT #) &tk 424k 77.5 35.3 11.6 10.6 14.0 14.7
e 3 35 144 68 739 -66 45 R RifE 33.390% 33.27% 45.48% 49.46% 46.96%  38.96%
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R HATIEATA R F 69 M Aafs 2.

ARG 7 AR T B AR AR LA RA T IAA TS 69T FAL R KRB FAL, 128 S ER R LAFRA N AFX
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