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IR H 2019 2020 2021E 2022E 2023E
%ﬂk#x’:)\(‘ﬁﬁfu) 406 452 934 1,293 1,745
R PN 7.34% 11.23% 106.86% 38.47% 34.93%
VaE 4 A8 (8 % L) 86 127 286 391 540
JEEESE T INEES- 82.70% 48.10% 124.35% 36.66% 38.19%
#ifiiifggv&}]y’tlb’:é(fo) 1.487 2.203 4,942 6.754 9.333
FFIR 2 B I AR 0.71 2.20 4.08 6.91 9.44
ROE()2 &4 3] ) (#kF) 9.87% 13.07% 24.93% 28.29% 31.67%
P/E 31.91 29.07 34.69 25.39 18.37
P/B 3.15 3.80 8.65 7.18 5.82
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HR: ZRKREFH #HEZ
R 5 & (ARTFEFL) #* 7 fitkk ARTEZL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX- XTSI 378 406 452 934 1,293 1,745 i 64 126 143 251 344 463
ERE 7.3% 11.2% 106.9%  38.5%  34.9% R & & 125 132 124 177 246 332
EX-R TN T -246 -248 -251 -477 -653 -866 5% 61 65 69 14 156 206
% £ KA 65.1%  61.1% 55.6%  51.1%  50.5%  49.6% Bk v 3 456 382 385 390 397
EStd 132 158 200 457 641 879 i/ 252 779 718 927 1,135 1,397
%44 £ A 34.9%  38.9% 44.4%  48.9%  49.5%  50.4% %.& 41.6% 67.3%  60.7%  54.5% 55.0%  56.4%
b Fa B n -5 -6 -6 -10 -13 -18 L RSy 0 0 0 0 0 0
%44 £ A 1.4% 1.4% 1.3% 1.0% 1.0% 1.0% B & % 323 349 405 723 879 1,029
44 & R -31 -28 -17 -27 -38 -52 %.& 7/ 53.4%  30.2%  34.2%  425% @ 42.6%  41.5%
% £ HA 8.2% 6.9% 3.8% 2.9% 2.9% 3.0% K= 29 26 51 51 51 51
& 22 3% ) -15 -22 -27 -56 -78 -105 E AR~ 354 378 465 774 930 1,080
% £ HA 3.9% 5.4% 6.1% 6.0% 6.0% 6.0% %.& 3/~ 58.4%  32.7%  39.3%  45.5%  45.0%  43.6%
Ci¥ &3 -12 -15 -19 -43 -59 -80 # & &t 606 1,157 1,182 1,700 2,065 2,477
Yo £ £ KA 3.3% 3.6% 4.2% 4.6% 4.6% 4.6% 42 215 16 68 30 357 421 425
6. A4 7T #)98 (EBIT) 68 88 131 321 453 624 JLAF BR 77 60 95 122 167 222
Y% & KA 18.1%  21.6% 28.9% 34.4% 35.0% 35.7% e R itk 123 11 67 60 82 m
5 5% -13 -8 -3 -7 17 -16 A RAT 316 239 192 539 670 758
%4 £ M 3.5% 2.0% 0.7% 0.7% 1.3% 0.9% * #5 38 36 0 0 0 0
F 7 BALRE 0 0 0 0 0 0 K0 AR 37 1 16 15 15 15
N AANE TSI 0 0 0 0 0 0 Ak 390 286 208 554 685 773
& 0 0 14 13 13 13 3E B AR 215 871 975 1,146 1,380 1,704
YA A F)H n.a 0.0% 9.3% 3.9% 2.9% 2.1% o A 43 58 58 58 58 58
5 W A 56 85 147 333 454 626 A 5 B A 41 19 205 376 610 934
Bk A F 14.9%  20.9% 32.6% 35.6% 35.1%  35.9% bR R ARG 0 0 0 0 0 0
ERE NS 2 14 1 0 0 0 R AR ARSI 606 1,157 1,182 1,700 2,065 2,477
5L AT A8 54 99 148 333 454 626
LEES 14.4%  24.4% 32.8% 356% 351%  35.9% b & 5
PIr 4% #L =7 -13 21 -47 -64 -86 2018 2019 2020 2021E  2022E  2023E
1R 13.6% 13.3% 14.1% 14.1% 14.0% 13.8%  HK& B
4 A1) i 47 86 127 286 391 540 kA 1.086 1.487 2.203 4.942 6.754 9.333
VB FRARE 0 0 0 0 0 0 B IR 4969 15.071 16.856 19.821  23.873  29.473
)3 B TBAN8) 84 F1E 47 86 127 286 391 540 B R B ENEAR 1.723 0.713 2.197 4.077 6.914 9.441
A E 12.4%  21.2%  28.2%  30.6%  30.2%  30.9% £ AEA 0.000 0.000 0.000 1.977 2.701 3.733
=R E
e AEA (ARTFEFL) R R AR 21.85%  9.87% 13.07% 24.93% 28.29% 31.67%
2018 2019 2020 2021E  2022E  2023E Bkl aE 7.77%  7.43% 10.77% 16.80% 18.91% 21.79%
4 ) i 47 86 127 286 391 540 BN T AN B E 16.00%  7.79% 11.12% 18.37% 21.62% 25.25%
D & 0 0 0 0 0 0 Hk%
3E 94 H ok 17 22 23 33 45 51 T E RSP KE  54AT0%  7.34% 11.23% 106.86% 38.47% 34.93%
EEPZ X2t &1 14 8 7 -2 13 15 EBIT 3 k% 107.66% 27.99% 49.15% 146.05% 40.82% 37.78%
TR R L -3 -75 -17 -81 -48 -60 AR KE -562.03% 82.70% 48.10% 124.35% 36.66% 38.19%
2 EH LR 75 41 127 236 400 546 B RE 19.90% 91.03%  2.19% 43.82% 21.47% 19.93%
AT E -5 -13 -95 -344 -201 -201 K EEERH
E& 0 -450 80 0 0 0 JE TR AR JEYAE R S 30.2 27.7 33.3 27.0 27.0 27.0
B 0 0 14 13 13 13 A5t AERK 82.0 92.5 96.9 87.0 87.0 87.0
% K EHALAR -5 -463 =l -331 -188 -188 JI A TR JEYAE R S 74.3 73.4 68.8 73.0 73.0 73.0
R AR R 126 581 0 0 0 0 SR R 288.5 281.8 284.1 222.6 176.6 141.3
AR A -100 -50 74 331 63 4 kA
Eat) -44 -47 -34 -127 -182 -244 # R AR R ARG 42.06% -54.19% -49.50% -22.95% -21.23% -23.90%
% & SRR -18 484 -108 204 -119 -239 EBIT A &R 424k 5.2 10.8 40.9 47.1 27.2 39.8
e 3 52 62 18 108 93 119 F 7 fifkg 64.42% 24.69% 17.57% 32.60% 33.17% 31.20%
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En 1 1 2 8 12 SHE IR 25, b PW 1334, A AT 74
gt 1 2 3 7 0 o, ZETFHIHAERERSL TS, AT FHRTE
bk 0 0 0 0 0 W A
R 0 0 0 0 0 RALTF N5 PR KT
W* A 150 167 160 147  1.00 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="
KR AL 3.01~4.0=H4F
HR BT AIERIARTF) AR(E) PR = aE R
A% B FA wH B 21567 70
1 2020-12-10  J%4F 67.20 80.40 ~ 80.40 e Bl
2 2021-02-19 % 59.80 N/A L5729 =0
3 2021-04-10 4 76.30 N/A Do :2
4 2021-04-19  EA 77.84 N/A o 11 .
5  2021-07-27  E A 141.18 N/A
6 2021-10-19 £ 187.79 N/A 22:; cl)o
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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
AT B S M A B RARAEATRAE, st FiZF P A G —aie, BAeEATMEBEfTiatk. LARE +
A B TN R BIRE RN T LA BT 6 R BT, ERAEF RiB 4ty AL T, T AL AT

AREF 6912 8. BILFHBMELS, TAEH IBANA & B FEAR IR TARORETREY., B LY
X 5| E A EA A AT R A ARSE BB A AT R, AR AARE A BZ T ARG E—R £, EAFRIR
£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
BREARNE EAREGETERREXRTHSLFLRA, AA (BAE) FIZFMIT., RERT.
HREF 1915 BRI R AT AT HMRIZT . HFE. S ERFFORABREZIN, BEIEATHIRE TR 2T mE&
B DGR AR 4R, EATATEHE 3 M RATAEFT AG) S A

FRFEAFOEILT, BAIEAN KFENM T RAITFA WS F i R 69 8] BT AT EATTRHATR ), F7T 66 A
X g\ B) B AR R BAR AL S AP GRS

AL B2 5 M7 N6 AR AR .. IRV 7 ik, MRS BT E&RA& 5 4 5 b XA IR 490 5 & T
B FIREAR—3, HBAFAT RAE AR ARE f R A B2 EANE P .

A GEARRZAHESHE L), KREBEEEIEARNA RS Z P P R TFRS T C3 A (S C3
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B 4E A T ARIEAR KRR,
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