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® 2021 2K kHARHM, S RBMHERL. NAXFLGRE, Tt puwmza

2021 4 5 Mk 23.00~23.50 1270 (YoY+59.98%~63.46%) ; 1244
#i 2.70~3.00 122 (YoY+165.51%~195.02%); kG Jaskaflia ) m
2.28~2.58 12T (YoY+154.16%~187.60%). /5] b 4k3% K 3 & F:  26yd b / oot 121 ouzz

(1) 2 SlRA AIOT Rid, & TARAE PRIz, #bilig
FNE P AT BT HF ZF Rk (2) N8 e KAF RN, = & BA)
e g (3) 5 L E B R E&E, FaRFaRE,

o HIRA A% A%h, 2021Q4 2 F L GIRILFEE K, BB L5
&+ H, Wit 21Q4 % F £ F A E I 6.39~6.89 12T (QoQ
+7.38%~15.79%), it % M3 &4 #id 0.74~1.04 12 (QoQ
+1.18%~41.96%), M+t 52 H4=dEj5 V3B 4 F1iH 0.48~0.78 12T (QoQ
-31.38%~+11.68%). 2021Q4, A% 2021 FFk &) PEAL Z a1 X
AR F AT R A 2904.67 F L, BRI IATR AHhE, M
it 21Q4 % A 4= dE B V3 £ 4 A 0.77~1.07 12 T ( QoQ+
10.52%~53.58%) .

& AV E+TRAR, “THABFT” mip Kk, NaAL “FLEHT”
RREth, Ry Empy sk, CRAEASSE SHSREHETH
KRG “CHRART 7, AMATARNE] 2 ASP 25, £425, &
FVRE A B TR 3R, A K i & R A TR,

o ZAFMEBFEN FIEI N AT R Heh, KA S 2021-
2023 52 H)aF 440 2.85, 4.23 42 6.08 1z, *FE EPS # 1.72,
2.55 F= 3.66 T/, RAVELFA S4EMFT Sk Eillak, KK =
JTH, A IEMME 303.00 TR ERT, i CENT R,

® MM|RT, TLEFHEBHTENL; HBEEREERAFAN.
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2019A 2020A 2021E 2022E 2023E
gl (F7F ) 1,018 1,438 2,332 3,626 5,445
HFKE (%) 46.7% 41.3% 62.2% 55.5% 50.2%
EBITDA (&7 ) 105 23 336 479 676
&4 A1E (B H L) 90 102 285 423 608
HFKE (%) 135.2% 12.9% 180.4% 48.3% 43.8%
EPS (L/f%) 1.09 0.82 1.72 2.55 3.66
&% (PIE) - - 102.63 69.18 48.10
ROE (%) 27.9% 26.7% 9.1% 11.9% 14.6%
EV/EBITDA - - 80.99 56.00 39.11
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TF Rtk ¥45: BHA ALRER iﬁ:ﬁﬁi
AT 518 656 3,250 3,842 4,616 BEBEHNNAR 89 200 171 522 573
Uitk 164 218 2,167 2,473 2,863 A 90 102 285 423 608
N B AT 27 23 57 67 110 A B e 4K 12 23 42 51 61
# 300 379 579 840 1,171 TERKETH -26 49 -164 40  -105
H AR T~ 27 36 447 462 472 A 12 26 8 7 9
R I~ 220 398 559 679 784 BEEDALR -13  -130 -584  -173  -171
K AR AE 0 0 0 0 0 AL -47  -136 -176  -175  -175
[ 5% 191 275 338 391 434 BREH 31 4  -380 -1 -1
E%lﬁ. 0 72 140 207 268 ) 3 2 -28 4 5
R~ 5 5 5 5 5 EXFNALR 1 -7 2,362 -43 -12
;twy&ﬁw s 24 46 76 76 76 BATHE 3K 245 466  -100 -40 -10
& &t 739 1,053 3,809 4,521 5,400 PEABR 0 0 2,468 0 0
R RAR 413 668 670 958 1,228 H A -244  -A73 -6 -3 -2
48 B4 3 145 190 90 50 40 A% 3 R 81 52 1,949 306 390
R AR TR 213 380 450 701 1,052 AL EHR 68 148 218 2,167 2,473
H AR 54 98 130 207 136 HMAAL LR 148 201 2,167 2,473 2,863
R 7 fit 3 5 5 5 5
KA 2K 1 1 1 1 1
R AT 0 0 0 0 0
HABAERF A AF 2 4 4 4 4
kAt 416 673 675 963 1,232
%A 83 124 166 166 166
F AR NAR 90 57 2,483 2,483 2,483 EX JUE 2ok
B AN A 115 167 452 876 1,485 Z212A318 2019A 2020A 2022E 2023E
12 B B 8] B R 322 381 3,134 3,558 4,167 KA
b HAR AR 0 0 0 0 0 ERIN PN 46.7% 41.3% 62.2% 55.5% 50.2%
QAR ARL RS 739 1,053 3,809 4,521 5,400 2k 39 38 K 135.2%  5.4% 197.9% 48.0% 43.9%
DER:=SE S AREEES 135.2% 12.9% 180.4% 48.3% 43.8%
FRABE A
: EXIES 34.5% 32.6% 39.5% 39.5% 39.5%
Z212h318 2019A 2020A 2021E 2022E 2023E kS 8.9% 7.1% 122% 11.7% 11.2%
BYMA 1,018 1,438 2,332 3,626 5,445 ROE 27.9% 26.7% 9.1% 11.9% 14.6%
ERIN PN 667 969 1,411 2,195 3,293 ROIC 19.2% 0.0% 8.9% 11.6% 14.3%
g WAL R e 4 5 8 13 20 124 R 7
eSS A 61 62 115 170 272 R 56.3% 63.9% 17.7% 21.3% 22.8%
ik 43 67 138 218 346 R R 129.1% 176.8% 21.6% 27.1% 29.6%
AR R 139 205 385 616 920 AN E 1.26 098 485 401 3.76
%% A 2 25 3 -4 -6 R E 053 041 397 312 279
W7 BAAR K -17 -18 -4 -8 -13 BB
N AR Bl s 0 1 0 0 0 BH AR 138 137 061 080 1.01
B AR E 3 2 2 4 5 R MK ) A 39.39 83.12 5345 6506 58.69
2 Jk A7 93 98 291 431 620 HRRAEE 339 380 403 432 465
=R & 0 1 0 1 1 IR (L)
#1088 5 93 99 291 432 621 R E 1.09 082 172 255 3.66
P AFAL 3 -3 6 9 12 &HX%%AM 1 2 1 3 3
4 F 90 102 285 423 608 A 3.80 3.06 18.88 21.43 2510
VAR AR A - - 0 0 0 AL E
2 & AN 8) 4 A 90 102 285 423 608 P/E - -102.63 69.18 48.10
EBITDA 105 23 336 479 676 P/B - - 934 822 702
EPS () 1.09 082 172 255 3.66 EV/EBITDA - 8099 56.00 3911
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J RO FABHAFE FARAF A
E2 %o BREEROWIN, LERFERFEAEL, 2014 FhNT KIER KRR TS,
ot AN s WRAIR, RERFMAFEE RS E, RERFEEMFETAME, 2014 FANT KIEF KRS,
WoR B WRSAIR, BIRFET TREFE, EEMERFERME, 2018 Flo N ZIEF LA T S,
13 E o WIRSME, EEGERFMEAE B TS ML, 2020 FAN)T KILR KRR E S,
RO Ak s FESMIE, FEASEEKEHE, 2020 4F8 ANy KiEKKEFRE S,
B oA B BAARER, A FLTPYEARKE.
KoK A SR, AP RFEFHBETEME, 2021 FNT KRR LR TS,
J” RAEF—AT ke BF IR BN
FEAN: AR A2AAAN, EMEIERT KE 10%A L,
HA:  WMAKRA2AAN, MK T EEAT-10%~+10%.
i MBAREKR12AAA, BHELSB TR 10% AL,
J" RAEF— S B IR AA
FEN: AHAR12AAN, BRMEAILZET RE 15% L,
B WMARRI12AARN, BRNERET KE 5%-15%.
HAa: MMAKRA2AARN, AR & TS LA T-5%~+5%.
£ WMHARKKRI2AAR, BHEALFT RES5% AL,
B A ARAN
kG F I LT b &%
Ho bk ST RARSHE RINTREREE% AT TEREAEL  LEETHAFXERL  FBEHE P 189 F
265 ) KiEAKE 35 6001 5RFaarkE H2FHEKE 18 B 4L 429 FAERKE  FEAEKE 29 A 30
H 31 & KB 37 # A&
YREHA, 510627 518026 100045 200120 -
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AREZLARAR . KEA OATHEA “FFRAR) A3 RIRE P ARN S BGERGATIATNE, ELFH: (1) ARE LK
DAL, FTRALEIEH R AR T AIRE A Y B e X T KA S BAER QA MAIE, FARES KIER 2, (2) HR
AR OGIRH R AR AL AL L, AALRERATEEFREITRF R HLER, ST LA AR FZGIKR

A RAE ARG IRBATEIRIBT LM E ., EP I, TEEF SR EHAL, AP aRETFE JOERGERETIN, %55
BN KR T T HAEHR AL ARAT £ S0

AIRAEATE @) 2 KAEFALBAE R G F P 1452 S K%, TSPAFFRAR, RABKAT T A, Bt FilkAm s EARE L
o JTRIEFRFFTRAABXA R B AL EZALE| XY R ARE AL A ] SKAEFRGE P o A2 E T RIS H KA AMRE T ikid R
YREE, | KIERFARBAETIT S AALF TZ2F B R R REERE S ARE.
ARETRFAEFRTRIBAFALLBRSGRE A HE, HEE, HTPRRE, RN TRANS), BRBTEIRTRIA L
o, EEALEHRRIEARG R I, AREGAZ, W EREBEEAF BT E P o BRI B4R, W HRAUFRHRE R, TR
AASRFREP R THTIEARE R T LT EN . KRERELER P RETIZE P AR A B SR AP RE, Sh 24748 85T
PRI R 5 K AR AR g A

AIRE P BT AT R R B EG B A A FAEARINA T E, 12 KRR R, T A AEFTRIE, REARMELAS, RS
T E945 8 KT R B S RPTEIEAR K 32 69 B R T RIE R R R AR A AR 09 A 8 M 5 B AR K ARARAEAT 504, FRARREEAL
H AL o B P TS VARIRAE FUR AR PV RAARIE RSB R, oA E &, RAFHELERL,

JTRAEFTT R A€ 5 AREBAS ER—RAA TR RE . ARER BT TAR G REN S, LA &, HFRRE)T KIE
G2, JRIERGHEAR. TH RAAMERATTREAPBR D EAH X, ALE 7 RA T HMRE S RREW S8R 69T 7
LR S RS, JAILRG AT LI TiAR 5 ABRELER—H, £EMRAIBT RS WMEMRTA. & LA R Besf
AR TREARES BagHd, THNZKXALE FTEE, JAOIEARLIERAARIRE LSO EAETE, SRR oHFf R T
REINA AIREPTRFAER IR A AR ARER, AR T AR X ENE (FH),

A RARAE T A6 6L 354 R iR/ 27 IR S AN F R A L2 8 (U387, 372 F AT BAE AR LR KAV B 50 T ok AP 6930 ok
EMRARLEYE, AR PTEAR EAT AL/ ) UL B 4538 . AT T, AR (ATRET) HHEBIELAH 5 ETAEEN
LA SR E ) A KKK R ESD

BERE
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