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&,k AL 6.68 ET 2020 2021 2022E  2023E  2024E
& (L) 64 ERHEA(ETA) 6,046 6,486 7,260 8,171 9,152
e Bl N K % 13.27% 728%  11.93%  1255%  12.01%
SRR AR ) 285UA83T ) gt 7 ) 487 567 597 707 786
PR 300 454k 4192 g s k% 36.25%  16.39% 5.31%  18.42%  11.14%
AR AE WS s o s () 0.698 0.811 0.854 1.011 1.124
BRGERINEFAR 1.32 0.96 0.95 1.07 1.14
ARTi(E) RSB ROE()3 Bk 2)(35%) 971%  1024%  7.72% 8.53% 8.80%
P/E 4158 28.72 19.46 16.43 14.79
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B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T ' IN 5,338 6,046 6,486 7,260 8,171 9,152 % T Re 1,592 2,488 2,853 5,099 5,277 5,413
ERE 13.3% 7.3% 11.9% 12.6%  12.0% JL K ER 2,440 2,326 2,177 2,495 2,808 3,145
ER-HIT ¥ -4,207  -4,653 -4,917 -5,486 -6,160  -6,892 B 1,563 1,959 2,201 2,330 2,531 2,832
Y% h & KA 78.8%  77.0% 75.8%  75.6%  75.4%  75.3% BNk v 88 130 50 68 75 83
EStd 1,131 1,393 1,570 1,774 2,011 2,260 RE R 5,684 6,904 7,281 9,992 10,691 11,474
%4 £ HA 21.2%  23.0% 24.2% 24.4% 24.6%  24.7% %.& 7~ 78.6% 80.7%  76.8%  83.9%  82.9%  81.9%
Ak A B e -28 -18 -28 -29 -33 -37 kY 57 61 52 52 52 52
% £ HA 0.5% 0.3% 0.4% 0.4% 0.4% 0.4% B & % 1,088 1,133 1,225 1,442 1,713 2,022
4 & 3% -155 -134 -152 -156 -176 -197 %.& 7 15.0%  13.2%  12.9%  12.1%  13.3% 14.4%
% £ HA 2.9% 2.2% 2.3% 2.2% 2.2% 2.2% A o 280 337 349 358 383 405
& 32 % A -118 -129 -134 -152 -172 -192 EARDE 1,549 1,651 2,197 1,921 2,213 2,541
Yo 4h # A 2.2% 2.1% 2.1% 2.1% 2.1% 2.1% %.& 3~ 21.4% 19.3%  23.2%  16.1%  17.1%  18.1%
B & 3% -440 -556 -661 -799 -899  -1,007 # &%t 7,233 8,555 9,478 11,913 12,904 14,016
Yo £ £ A 8.2% 9.2%  10.2% 11.0%  11.0% 11.0% 42 215 42 52 80 0 0 0
6. A4 5T 4198 (EBIT) 390 556 594 637 733 827 JL AT 3R 2,251 2,923 2,752 3,143 3,529 3,949
Y% & KA 7.3% 9.2% 9.2% 8.8% 9.0% 9.0% b RS Rtk 17 187 291 210 238 266
5 5% 37 13 44 42 68 71 A RAR 2,409 3,162 3,123 3,354 3,767 4,216
Yo £ £ AN 0.7%  -02% -0.7%  -0.6% -0.8%  -0.8% K5k 93 95 540 540 540 540
w7 BALIRE 0 0 0 0 0 0 b K AT 197 287 286 269 262 258
P RNE T I 0 0 0 0 0 0 Rk 2,700 3,543 3,949 4,164 4,570 5,014
e 2 4 9 5 7 -2 EiE R ARS 4,510 5,021 5,542 7,737 8,295 8,932
Y% #E 7 ) n.a 0.8% n.a 0.7% 0.9% n.a e A 676 698 699 876 876 876
5 W A 360 497 620 684 807 897 * 4 BeAiE 1,666 2,004 2,404 2,852 3,411 4,048
2l Y E 6.7% 8.2% 9.6% 9.4% 9.9% 9.8% bR FRARGR 23 -10 -12 13 40 70
ERE NS 0 0 0 0 0 0 R A R AR 7,233 8,555 9,478 11,913 12,904 14,016
B AT A8 360 498 620 684 807 897
LEES 6.7% 8.2% 9.6% 9.4% 9.9% 9.8% b 5
Pt 4% #L -32 -45 -54 -62 -73 -81 2019 2020 2021  2022E  2023E  2024E
VR~ 9.0% 9.1% 8.8% 9.0% 9.0% 9.0% E 3 &k
4 A1) i 328 452 566 622 734 816 Y P& 0.528 0.698 0.811 0.854 1.011 1.124
D&t -30 -35 -2 25 27 30 B I 6.661 7.196 7.923 11.062 11.860 12.771
)3 B TBAN8) 84 F1E 358 487 567 597 707 786 B R B ENEAR 0.393 1.317 0.962 0.947 1.070 1.144
A E 6.7% 8.1% 8.7% 8.2% 8.7% 8.6% A PR RRA 0.170 0.170 0.170 0.170 0.170 0.170
iR E
e AELA (ARTFEFL) R R AR 7.93%  9.71% 10.24%  7.72%  8.53%  8.80%
2019 2020 2021  2022E  2023E  2024E B R kA% 495% 570%  5.99%  5.01% 5.48%  5.61%
4 %) i 328 452 566 622 734 816 BN T AN HE 7.61%  9.80%  8.81% 7.00% 7.51%  7.89%
D & -30 35 2 25 27 30 HwEE
4E 94 2k 282 342 421 220 273 337 EX-RT ION4 32 8.30% 13.27%  7.28% 11.93% 12.55% 12.01%
B2yl &+ -42 21 36 13 33 41 EBIT 3 k% 22.68% 42.62%  6.78%  7.31% 14.92% 12.96%
TR R L -302 104 -350 -126 -102 -191 AR KE 7.51% 36.25% 16.39%  5.31% 18.42% 11.14%
2 EH LR 266 919 673 830 938 1,003 B RE 18.92% 18.28% 10.79% 25.69%  8.32%  8.61%
F AT L -315 -236 -346 21 -565 -665 KFETEEH
% 0 0 0 -30 2 -3 JE TR AR JEYAE R S 119.6 106.4 91.1 90.0 90.0 90.0
B 10 7 -340 5 7 -2 B B A RE 129.4 138.2 154.4 155.0 150.0 150.0
K E S AAER -305 -229 -686 -46 -560 -670 LA T 2K R4 R S 97.4 94.8 93.2 93.0 93.0 93.0
PR AR ST 821 305 28 1,747 0 0 SR R 71.3 66.5 67.6 66.3 66.5 67.8
AR A 26 38 504 -80 0 0 fEfkEeA
i) -156 -127 -133 -190 -189 -188 # RARIR R ARG -32.14% -46.73% -40.38% -58.82% -56.83% -54.13%
& & AR 691 216 399 1,477 -189 -188 EBIT #) &tk 124k -10.6 -44.5 -13.6 -15.4 -10.9 -11.6
e 3 656 896 376 2,261 189 145 %7 fifkE 37.33% 41.42% 41.66% 34.95% 35.41% 35.77%
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Gl 0 0 0 0 0
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o 0.00 1.00 1.00 1.00 1.00
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5 8 3 A kN RN
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2 20210423 EA 23.37 N/A
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