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2021410 ] 26 B , 23] KA 2021 S = F3k, 2 5 T F & R 69 5 A% A, 2021Q3
NG BN A 6.20 127, FlHLIE K 56.03%. FRELIE K 18.86%, 2021Q3 4=4k
NE) )AEAFE A 1.86 10T, F) b3 82.46%. IRHLIEK 21.47%. # &3 T i
FERGATA, RMLAZATAR, TRt 2021-2023 )3 84 4)H 4
6.08/8.27/9.34 127 (J&1E 4 %4 4.06/5.49/7.90 12T ), EPS 4 3.88/5.28/5.97 7T,
LATIRAMN A AL PE 2 82.1/60.4/53.4 4% . % B8] 4L 694G h R An 4L T 1H
FABRRG kS ER, fRF CEN P

® RAMKER AR Y, ARBEAAHALEER
ZaTTHERGETA, & L a4 Bk, 2021Q1-2021Q3 /5] 49 £
F|FIKFARK A 47.87%. 53.76%F= 59.92%, X ARILE A 5] $25% 69 R AFEIR 58
Fa = S tE MR S A T BRI B R IER AR E R, A8 RAFRIKK
W E, 12134 F itk d 2021Q2 49 680.83 % LRI £ 2021Q3 49 1239.69 7 A,
KT B F AR 8] 2 T A 2 E Rz bt

® AR R R, EFHEIE A RIK A

)T 2018-2020 4, /6] &5 = 55 F KhadR & AT IR KR TUE T —5-49
g, £ 2021 4F, 2020Q4-2021Q3 /3] &9 TRAT KK # 4 59.97 7 L. 210.86
7 7 317.42 75 7LA= 365.11 7 7L, X Bok A a) A 2021Q1 & T 4612 AR TR 7=
B, ETHE TRt E ZIE RIS, I A 8] 2022 569 kg R I
R FR M T £ 45, FIat, 2021 4 10 A 20 B, 28 L b shfansg
R, BIEH 312U F AT A 2% S s BT AR B, BLE F 48Rk Kk
WAL S AN, X TRt — IR E) e BE R AR

® RUe3R T L™ b A IR AL R NI, B P Y6 it A AR R TR M
7 So AR B A TR M

W -2 A AEAL R AT
2019A 2020A 2021E 2022E

BN (F T L) 792 1,197 2,084 2,862 3,827
YOY (%) 385 51.0 74.2 37.3 33.7
384 A8 (8 7 ) 176 289 608 827 934
YOY (%) 69.8 64.0 110.4 36.1 13.0
E4)% (%) 46.9 48.7 55.6 55.5 49.4
) (%) 22.2 24.1 29.2 28.9 24.4
ROE(%) 15.6 18.9 29.8 30.0 26.0
EPS(#%/71) 1.13 1.85 3.88 5.28 5.97
PIE(1%) 283.5 172.8 82.1 60.4 53.4
P/B(1Z) 44.7 33.4 24.7 18.2 14.0
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= R kR (B F ) 2019A )38 & (8 7 ) 2019A  2020A  2021E  2022E  2023E
itk 1129 B AN 792 1197 2084 2862 3827
NA 255 Bk A 421 613 925 1273 1935
2 BRIk 84 B LAA B An 5 5 10 14 19
o B AR 2 ERI% 0 55 68 125 172 191
FRAT R AR 2 %A 32 40 73 100 134
B 174 B 5 ) 131 207 333 458 612
HHRB T 612 W %-5% A 5 10 -3 2 -15
ERHFK~ 264 F 7 BALAR %K -20 -19 0 0
ek dy 131 BN 12 14 0 0
B 2 3 38 AMRMAEE S HE 0 0 0 0
P RA I 7 FFAMEA 45 52 32 38 42
HbE MJJ r = 89 FEL BN A 0 0 0 0 0
K& 1393 W F)3 189 302 652 880 992
AR ﬁ‘r 227 ERZI N ON 0 0 0 0 0
%2 HAth K 0 Bk sk ik 0 1 0 0 1
FLAT 245 B R AT IR 132 FARERS 1 189 300 651 880 992
HA RS G 1R 95 FrAFA4L 14 17 48 60 67
kw3 Rtk 45 ZF)H 175 284 604 820 924
Kiathz 0 YR ARM A -1 5 -4 -7 9
HAb Ak A fi AR 45 VAR 4 A 176 289 608 827 934
Rt 273 EBITDA 198 303 656 880 969
IR FAR G 5 EPS(7L) 1.13 1.85 3.88 5.28 5.97
A 104
FARNAR 548 2019A  2020A  2021E  2022E  2023E
B 476 BKAEA
=Y EINEP L T E A 1115 2 N (%) 385 51.0 74.2 37.3 33.7
R g Ao R AL 1393 2 LA (%) 69.6 59.7 116.1 35.1 12.7
VBTG 4 HIE0) 69.8 64.0 110.4 36.1 13.0
KAVRRA
2% (%) 46.9 487 55.6 55.5 49.4
%A E (%) 22.2 24.1 29.2 28.9 24.4
Bl & A 9] 2019A ROE(%) 15.6 18.9 29.8 30.0 26.0
BEEHALR 145 ROIC(%) 14.8 17.0 27.9 28.0 24.0
)i 175 1Ef% A
B Hesl 17 = RATE (%) 19.6 19.7 20.7 17.1 20.2
W 5-5% A 5 % AR L E (%) -20.9 -48.8 -54.2 -63.2 -64.7
AR K -45 A E 5.0 5.1 4.7 5.8 48
TERELH -43 #HF L E 15 40 37 47 36
2 EIAER 46 FiEE A
HFEDALER -99 BRI RER 0.6 0.7 0.9 1.0 1.0
FARIH 52 JLC R 3K B 3 13.8 16.5 16.5 16.5 16.5
K 0 JLAT IR R 5 & 4.6 43 43 43 43
HRIEFIRE R -47 H AR ()
EREFHNAER -17 O (AT ) 1.13 1.85 3.88 5.28 5.97
il 0 BIRZENEREEARED) 0.92 2.07 3.14 5.05 4.64
K HE 0 FHART (RATHEE) 7.13 9.55 12.94 17.53 22.82
38 PRI e 24 AR
K ARNARYG Jo 54 P/E 2835 172.8 82.1 60.4 53.4
e EFIA K -95 P/B 447 334 247 18.2 14.0
P58 iR 30 EV/EBITDA 3765 2436 112.0 82.8 745
SRR R FRIEABER P
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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
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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
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AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
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SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,
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