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SitFE 2019A 2020E 2021E 2022E
FRN (FF L) 24,234 24,454 28,340 33,834
HERE (%) 16.02% 0.91% 15.89% 19.38%
A48 (BFA) 4,694 4,078 4,917 5,823
HRE (%) -56.26% -13.12% 20.57% 18.43%
BAE (%) 19.37% 16.68% 17.35% 17.21%
BREKREE (%) 11.65% 9.33% 10.28% 11.05%
HEEBA (L) 0.22 0.12 0.15 0.18
WEE (1) 28.75 49.79 41.29 34.87
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A (VA 2018 SF4K B 44T L), did k. By, k. RICFF3HE £ 2019
9 AbiTeY “4+7” FRERTEMNRER, EROFRCASFITZ
F AN P AT BB A0 R, KRR AT 8] 09 ot L PR .
3] B ATHE N NG AR R LG I B8y 2T 5 sk 398 AN, AP A HF ST BT
WY, MARBFARATH 60 357 wkit. AL EERA, NAIE
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BARMEEE: £FEINBZFFNZFEREEETARL SRS T @OF
vy, #H&ATTF 98 2020-2022 FFMILN E 24454, 283.40 = 338.34 12T, F)
L3 K 0.9%. 15.9%F= 19.4%, TiAME 2 A 11.7%. 14.7%F= 13.6%:;
T8 2020-2022 447 £ 40.78. 49.17 4= 58.23 1T, Rk T 51-13.1%.
20.6%4= 18.4%, T iAW E » A H 28.9%. 30.6%F= 33.3%., LRILTE KiE
FF T = P46 2020-2022 )3 B4 F)iE A 27.62. 32.45 F= 37.68 12T
%4 B AR 10.67 BT, 3T 2020-2022 49514 77.21. 64.04 #= 54.07
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N8 2020 FAT=EF AT LN 181.26 L AR T (TR, RLTH
6.2%. 2 FE KA, 2020 FAT 3 ANFESAIF AN 62.22, 64.26 #= 54.78
e, B A L 0.2%. 1.69%F=2-19.36%, =F BN T F3 AT =5 5 %

PN R Ko AT =5 & 384404 18.50 12T, BT M 18.0%; x+ (1)
B A AL TR 1 24%AX B T F A Z AT TR AT #A T R (2) A&
TRERET T AMAEE ARG (3) THBRMAHNAT LN A AMAT
i (4) THBEGFM S0 F A% REEE 6138441854 22,94 1C
T, BWTFHE11.7%. £4815% 775%, &ELFRHR Y 3.0pcte N3 AT =%
BB NA 3 B4 FETREGRREEER (1) $RFEHR, ERINTLEREF
REAKE TS, SERAHERR); (2) o R W3R, #AbLEE
FHART MR T, BT FF >R A PRIFRERRHETHER S,

SMEERAE, (1) PR : AT =% FF AN 57.921CT, RFIEK 37.8%,
& BN 32.0%, AT 3 /ANEEILNRE B A3 K 61.2%. 52.4%4 8.4%, %
BEFMAFRILAIT T, (2) Mim: AT=FFF AN 30.521CT, BT
% 38.6%, & L AXNAY 16.8%, AT 3 ANF AR AT % 23.7%. 40.7%
A2 52.0%. ZMIEASFAT 3 ANAFENRAFLE KRR TR EZER B B/t E
HFH A 201959 AT “4+7” T RER T APAR, ERBHE TRE
%, (3) BAt: W=F A EIIN 157211, Flbigk 11.8%, & EAaN6y
8.7%, AT 3ANFEFIALNF b A3 K 10.9%. 10.9%4= 13.6%. (4) H AL
AT =Z BRI 10.65 12T, FIHIEK 27.0%, & 208y 5.9%, AT 3 A
B AANR L H138 K 41.9%. 23.4%4= 14.6%. (5) “FR A %: W=FK%
AN 9.64 127, FIlHLIEK 14.3%, & EAN89 5.3%, AT 3 NF AR
S HE ) 12.3%. -4.5%F= 35.6%.
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B & #fp: BHL W %547
2019A 2020E 2021E 2022E 2019A 2020E 2021E 2022E
CR 3 &N 24,234 24,454 28,340 33,834 BRI S
B R A -4,926 -5,380 -5,897 7,120 % F) 0 E 23. 99% 21.28%  21.89%  21.52%
240 19,308 19,074 22,444 26,713 EBITDA/ & dkija N 30. 42% 28.26%  28.41%  27.44%
HER A -9,320 -9,293  -10,769 -12,857 EFIES 19.37% 16.68%  17.35%  17.21%
1T B % -2,589 -2,470  -2,862  -3,417
i i -2, 399 -2,600 -3,013  -3,597 ik
HABAN B 813 493 403 438 SGRA/ LN 49. 14% 48.10%  48.10%  48.10%
%R A 5,814 5,205 6,203 7,280 R FEF /N 9.90% 10.63%  10.63%  10.63%
4% A -230 -354 -354 -354 PR A HL & 15.93% 15.93%  15.93%  15.93%
BLAT B A 5,584 4,851 5, 849 6,926 Rz 8 F AT F 32. 80% 32.80%  32.80%  32.80%
PR ASHL -889 -773 -932  -1,103 VoW P 104. 78 100. 57 98.87  101. 41
VR AR A 1,988 1,727 2,082 2,465 R AT KR B R 4K 41.86 39.77 37.78 35.89
% A8 4, 694 4,078 4,917 5,823 R AT IR 3K B 4% R 133.06 146.37  161.00  177.10
I8 B 1, 559 1,707 1, 849 2,004
EBITDA 7,373 6,912 8, 052 9,284 W 4K R
HR B A () 0.22 0.12 0.15 0.18 KGR 30. 90% 28.80%  28.04%  27.54%
R I 44.72% 40.45%  38.96%  38.01%
A K A 3.07 3.21 3.14 3.09
ER R[OS 16.02% 0.91%  15.89% 19. 38% WA FE 1.47 1.59 1.53 1.57
EBITDA %2 ¥ % -42. 37% -6.26%  16.50% 15. 30% B EAREAE &K 25.28 14.71 17.52 20. 57
EPS 3% %k % -70.50%  -42.26%  20.57% 18. 43% B MR 11. 65% 9.33%  10.28%  11.05%
F = ik $ii: BAL Rl (42)
2019A 2020E 2021E 2022E PE 28.75 49.79 41.29 34. 87
BATLH R RINE 11, 911 13,632 15,728 19, 268 PB 1.93 2.68 2.45 2.22
B2 2K 2,712 2, 691 3,258 3, 489
A5t 1, 659 1, 347 1,892 2,120 AR ER i35 BHA
AR F = 8, 631 9,918 11,315 13,092 2019A 2020E 2021E 2022E
wAE~ 24,913 27,588 32,192 37,969 % BE AT 5 A 5,584 4,851 5, 849 6,926
TEFETL -279 -494 -843 -207
B % %= 7,477 8, 639 9,823 11,010 BRI R A 230 354 354 354
VXA i 8,997 8,172 7, 360 6,543 F AT PR AFAL -1,102 -873  -1,032  -1,203
H AR K 16,912 17,012 17,112 17,212 H A8 R 892 1,013 1, 080 1,189
ERF T = 33,386 33,823 34,295 34,765 BEEHALR 5,325 4, 851 5, 408 7,059
B~ 58, 299 61, 411 66,487 72,733
AT L -1,702 -1, 961 -2,142  -2,308
A K 667 667 667 667 H AL FF -2,122 745 824 883
J2 A IR 3K 1,809 2,565 2,709 4,297 BEFEHALR -3, 824 -1,216  -1,318 -1,425
HAusE g Rk 5, 647 5, 351 6,872 7,315
W R AR 8,123 8,583 10,248 12,278 AR B -820 =771 -930 -1, 101
HAMGRT FH 3, 621 -1,142  -1,064 -993
KA 7,885 7,096 6, 387 5,748 BT EDALRA 2, 801 -1,914  -1,994  -2,094
HAE = 77 2,007 2,007 2,007 2,007
e Rt 9,892 9,103 8,394 7,755 HIER 4, 301 1,721 2,096 3,540
B Rk 18,015 17,687 18,642 20,033
SRR 6,235 10, 631 12,352 14,448
BAERE 40, 285 43,725 47,845 52, 701 LRERTHH A 95 0 0 0
R A B A3t 58, 299 61,411 66,487 72,733 WAFA N 10, 631 12,352 14,448 17,988
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B BMIRA, RARE CGEAT IR0 34 T AF VMEAT 77 KFIEALATH, X a9 N . B B H &, RBARD RKAEMAMA, RAMEATRICA LN 3] B8
HAe T XA R o KBRS, AN 8 TARIRAEATH E T4

47 5 9

B EEFT O IUT, SSAIERRADA R 8 TR HA AIRE T IRAN I RATOIEHR K THBATR S, TR A TN ) R4 R 5 TR
BRRITLH RS Bk, BTH LS8 DS IEF A A RN 8 B/ R AR TR ALY A AREL LB B A ZF R, HTHFY
T AR BT I G — 13 BRI

W54 B IE X2 J5 K15 B R B A



