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BN 2021 = FE 4IRS, 2021 AT = FE AL AN 34.85 12T, F
mgkjnw%,%%B&@%Mlﬂﬁ@t,mmﬁﬁﬁrm%;i%##w&
A8 10.02 1250, Fl3gK 42.57%. 2021 % =ZF & 52978 LN 10.98 12T,
Bl bb3g K 71.45%; SEIL)aE4F)0E 3.05100, Rl igKk 24.54%; FIA=IE)adr
HA)E 2.97 1270, FlHiEK 45.44%, = FF 538Kk 24 (1) (FE) & (F]
BF ) HERAEREFRSZIE, Tk T DR AIgm; (2) (—AH#E)
/ﬁ;élﬂ \%:\_;ﬁingﬂﬁl n I@L\ii‘.ﬂiw 8 EL, (3) «%é\/\ ) #Ffa'@ﬁﬁﬁk"i
TN, BB FNE) £ (FIEY F2 BB E L, FeAGL. XE
Sy REF LR, B RATE QAR A RBTATIR A G R K. AE SRR
FEen, AT 2021 AT =FEkgy, KAVEFEA|TON, FmaE) 2021/2022/2023
S )25 A8 5 A A 17.04/20.60/24.42 1070, *FE EPS 4% 4 23.71/28.66/33.98
T, BETEMT R PE 454 14.6/12.1/10.2 4%, 44 “EN” A,

o (—AHE) RFHEAERIE, TEHERIERAEMK
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2021 FH=FE, NEAEE R RiLP) 8351, Rk 299.29%, &A%
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A, RS 2021HL F3E KD 2019A 2020A 2021E 2022E

2021.7.14 BN (F T L) 2,170 2,742 4218 5,556 6,819
YOY (%) 31.2 26.4 53.8 31.7 227
Va4 A8 (F 7 ) 809 1,046 1,704 2,060 2,442
YOY (%) 11.9 29.3 62.9 20.9 18.6
24 % (%) 90.5 86.0 86.5 85.6 85.6
) (%) 37.3 38.2 40.4 37.1 35.8
ROE(%) 31.0 31.3 39.0 35.8 32.5
EPS(#:%/7T) 11.26 1456 23.71 28.66 33.98
PIE(4Z) 30.7 23.8 146 121 10.2
P/B(1%) 8.1 6.5 5.4 43 3.4
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K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E [FE R (T F ) 2019A  2020A  2021E
itk 2453 3256 4082 5270 7070 B 2170 2742 4218 5556 6819
N4 804 2144 2713 3830 5391 Bk 205 384 568 799 985
2 BRIk 210 195 429 394 616 B ALHAE M A 14 18 28 37 45
BN & 37 102 111 170 175 T HA 225 299 470 622 771
FAT kK 36 91 104 153 162  #EFA 185 235 361 476 584
B 1 0 1 0 1 HAFEA 332 431 666 881 1084
HpeA %~ 1366 724 724 724 724 WMEHA -17 34 -29 -40 -67
ERHFK~ 1915 2131 2804 3424 4028 T ARAEAR K -69 -1 -23 31 0
¥ I 322 545 818 1091 1365  HAwik i 32 33 33 33 33
B 2 3 985 866 1095 1347 1620  AAMEESHILE 13 67 90 80 60
PR 13 7 6 3 1 #FANKE 31 115 220 120 100
H A AE MJJ 7 595 713 885 983 1042 KA EKE 0 -0 0 0 0
KEET 4369 5388 6886 8695 11097  FkA)HE 1230 1562 2520 3045 3610
AR ﬁfr 803 972 1149 1188 1345  FAsPN 0 0 0 0 0
%2 HAth K 0 0 0 0 0 ElkIEH 0 5 2 2 2
JIL At AR B R AT AR 119 126 236 274 355  AEER 1230 1558 2518 3043 3608
HA RS G 1R 684 846 913 914 990  FiiFAL 164 226 350 423 501
R Kk 131 168 183 194 195  &F)H 1066 1332 2169 2621 3107
KGR 35 7 22 33 34 VHRAMA 257 285 464 561 665
HAb Ak A fi AR 95 161 161 161 161 J3EAFIE 809 1046 1704 2060 2442
Rt 934 1140 1332 1382 1540  EBITDA 1253 1619 2524 3046 3582
VIR AR 364 445 909 1470 2136 EPS(L) 11.26 14.56 23.71 28.66 33.98
R 72 72 72 72 72
FARNAR 1107 1137 1137 1137 1137 : : 2019A  2020A  2021E
BN 1915 2602 2983 3444 3991 mkfkA
V2 BB ] AR A 3071 3803 4645 5842 7422 ELEA (%) 31.2 26.4 53.8 317 22.7
R AL R AR 4369 5388 6886 8695 11097 & LoF)iE (%) 15.5 27.0 61.3 20.8 18.5

V& T-EE) 4 %) 11.9 29.3 62.9 20.9 18.6

2%'] A

F) % (%) 90.5 86.0 86.5 85.6 85.6

rﬂ £ (%) 37.3 38.2 40.4 37.1 35.8
LA RFR(E T ) 2019A 2020A 2021E 2022E 7Rl  ROE(%) 31.0 31.3 39.0 35.8 325
BEEHALR 1297 1533 1851 2444 2907  ROIC(%) 32.6 32.2 43.9 422 39.3
AR 1066 1332 2169 2621 3107  f1EfKEEH
I8 P4 44 125 78 100 11 R GE(%) 21.4 21.2 19.3 15.9 13.9
43 -17 34 -29 -40 67 & RARE(%) -19.3 -46.6 -46.0 -50.0 -54.6
AR K -31 -115 -220 -120 2100 AHHrE 31 34 3.6 44 5.3
TERELH 128 206 -56 37 -84 iEghruF 2.9 32 34 43 5.1
A2 BIAR 106 -49 -90 -80 60  EiEfEH
BRESDHALA -160 409 -441 521 554 EHRAEE 05 0.6 0.7 0.7 0.7
FALH 59 69 399 348 330  EAMIRI AR 8.5 135 135 135 135
B -207 450 273 273 273 AR 1.9 31 3.1 31 31
H AN R -308 929 -314 -446 497  BBARAR(L)
EREFHNAER -851 -549 -842 -807 792 BROKE(GRITREE) 11.26 14.56 23.71 28.66 33.98
K2 B 0 0 0 0 0  BREENEA(RIED 18.05 21.33 25.76 34.01 40.45
KA -28 -28 15 11 1 RIS 42.73 52.92 64.63 81.29  103.27
38 JE 3G e 0 0 0 0 0  AEfEILE
FARNARIG I 31 30 0 0 0 PIE 30.7 23.8 14.6 12.1 10.2
EERIA K -854 -550 -856 -818 793 P/B 8.1 6.5 5.4 43 34
P58 iR 293 1338 569 1117 1561  EV/EBITDA 18.6 14.0 8.9 7.2 5.9
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kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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