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SR (1 IE) 830 6.07/7.89/10.19 1¢7T ( AT14 6.33/8.69 1C7L, 2024 SF44%E A3 ), EPS
A AR 7.80 0.73/0.95/1.23 7T (A1A4/0.77/1.05 7T, 2024 44k3% A#73% ), L ATIRM*T R PE
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FORREEFRRCET HLE) B4R 2020A 2021A 2022E 2023E 2024E
-2021.5.31 F (B F ) 2,635 3,550 4,341 5,354 6,685
YOY (%) 24.1 34.7 22.3 23.3 24.9
)3# 4 AE (8 % L) 373 435 607 789 1,019
YOY (%) 55.0 16.7 395 30.0 29.2
A % (%) 27.9 25.9 27.1 28.2 28.9
& F % (%) 14.1 123 14.0 14.7 15.2
ROE(%) 9.7 10.1 126 14.3 15.8
EPS(#:5% /7T) 0.45 0.52 0.73 0.95 1.23
PIE(4%) 47.9 41.1 295 22.7 175
P/B(12) 4.6 4.2 3.7 3.2 2.8
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K= Rkk (B ) 2020A  2021A  2022E  2023E  2024E )& (B 7 A) 2020A  2021A  2022E  2023E  2024E
itk 3097 3266 4741 5734 7135 Bk 2635 3550 4341 5354 6685
A 758 701 1647 2032 2537  ElmAk 1901 2629 3166 3846 4756
2 BRIk 1153 1306 1701 2008 2623 B AALA B W Ae 16 20 24 30 37
bR e 23 51 40 73 68  FAHA 55 73 87 107 134
FAT kK 24 36 37 53 60 HHEA 150 153 187 230 287
B 684 853 997 1250 1529 A %A 154 197 230 278 334
HpeA %~ 454 318 318 318 318 WMHRA 26 7 9 16 33
ERHFK~ 2068 2307 3246 4209 5254 P RALAR %K -1 -6 -8 11 -12
ek dy 122 128 138 148 158 Atk 24 26 25 26 27
B 2 3 1312 1383 1993 2685 3456 AAMMEE A 14 1 1 1 1
PR 101 98 92 86 80  HEFAIKA 6 15 17 10 12
HAdE MJJ 7 533 698 1023 1290 1561 KA EKE 0 -1 0 0 0
K& 5164 5573 7987 9943 12389  Ed A 377 501 690 895 1155
AR ﬁfr 1083 1094 2363 3308 4459 AP 56 6 16 19 24
43 %3 189 201 1009 1808 2374 FAshI b 7 6 7 6 6
JIL At AR B R AT AR 752 812 1071 1217 1611 AEER 426 501 699 908 1173
HA RS G 1R 142 80 283 283 474 PTARHL 43 63 87 113 146
R Kk 136 144 778 1077 1432 AFHE 383 438 611 795 1027
KGR 19 22 656 955 1310 VHRAMAE 10 3 5 6 8
AR RS R A 117 122 122 122 122 FEAAHE 373 435 607 789 1019
A et 1219 1238 3140 4385 5891  EBITDA 542 653 901 1256 1674
VIR AR 46 34 39 45 54  EPS(7L) 0.45 0.52 0.73 0.95 1.23
A 821 830 830 830 830
FARNAR 1504 1561 1561 1561 1561 2020A  2021A  2022E  2023E  2024E
B 1569 1905 2359 2950 3718
V2 BB E) AR 3899 4301 4808 5513 6445 B LA (%) 24.1 347 223 233 24.9
Fitk A Bk R AR 5164 5573 7987 9943 12389  ZAkFIE (%) 23.2 32.6 37.9 29.6 29.2

VBTG 4 HIE0) 55.0 16.7 39.5 30.0 29.2

2927?'1 L%

F1 5 (%) 27.9 25.9 27.1 28.2 28.9

rﬁ F (%) 14.1 12.3 14.0 14.7 15.2
LA RFR(E T ) 2020A  2021A  2022E  2023E  2024E (D) 9.7 10.1 126 14.3 15.8
BEEHALR 286 311 601 528 1009  ROIC(%) 8.9 9.3 95 10.2 11.0
ZF)iE 383 438 611 795 1027  1EfxseH
B Hesl 126 159 176 260 361 KT AEE%) 23.6 22.2 39.3 441 47.5
43 26 7 9 16 33 A RAEILE(%) -11.8 -8.8 46 18.1 23.2
AR K -6 -15 -17 -10 12 RshkE 29 3.0 2.0 17 1.6
TEREEF 227 271 -177 531 -399 FE 1.9 1.9 15 1.3 1.2
A2 BIAR -15 -8 -1 -1 -1 BERRS
BEFHRER -2 -216 -1097 -1211 -1393  BF SRR 05 0.7 0.6 0.6 0.6
FALH 210 374 929 953 1035 RS FR 25 29 2.9 2.9 29
B 175 146 -1 -1 -10 EATIRERE AR R 2.9 34 34 34 3.4
A TR 383 304 -179 -268 -368  EEALAF(L)
EREDAER -45 -118 635 268 323 AEMOKE (FH MR 0.45 0.52 0.73 0.95 1.23
K2 B 29 12 0 0 0  EREENEA(RIED 0.34 0.37 0.72 0.64 121
KA 19 3 634 299 355 BARAST RIS 470 5.18 5.79 6.64 7.76
3 R 3 Ha 4 9 0 0 0  fHfELb#E
FANFRIG I 149 57 0 0 0 PIE 47.9 411 29.5 22.7 175
EERIA K -247 -200 1 31 32 P/B 46 42 37 3.2 28
P58 iR 211 -40 138 -414 61  EV/EBITDA 31.9 26.7 20.1 15.0 11.6
SRR R FRIEABER P
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FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, WwBUK R, HOKRBR. B AA AR 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .
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PR BLEA

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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RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
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,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.
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