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K 1.6%, Fedb4 A8 4.20 12T, Fl+0.1%, AF ZHHA. KRNEHZTE
AT, T 8] 2022-2024 SF)2 A4 A)E A 24.83/30.99/38.26 1T, EPS H
1.30/1.62/2.00, L ATAZMN AT & PE # 19.0/15.2/12.3 1% . KAVEIF 2 8 4F B 8 &4
FF & BB BN A E FARIAIRG R K ES ), BATBEL T8
i P AEE R A TR, 4 “EN RE,
O UNAHB LS ENERK, XEEGFRETR
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AR, —FT @B ERKEEFHR, F—a@a S BRY F, BT ARG
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2020A

2021A 2022E 2023E

AT, kSRR MLCC Sk 4-) R ONEES) 3,994 6,218 8,138 10,539 13,144
-2021.8.18 YOY (%) 46.5 55.7 30.9 29.5 24.7
)3 A% ) E(F 7 ) 1,440 2,011 2,483 3,099 3,826

YOY (%) 65.2 39.7 235 24.8 235

241 % (%) 51.1 48.8 457 457 457

% 1 % (%) 36.0 32.3 30.5 29.4 29.1

ROE(%) 13.3 12.4 13.8 15.0 16.0

EPS(#/ ) 0.75 1.05 1.30 1.62 2.00

PIE(4%) 32.8 235 19.0 15.2 12.3

P/B(4%) 4.4 2.9 2.6 2.3 2.0
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RAF 8363 12787 14398 16120 18472 FaMA 3994 6218 8138 10539 13144
e 2946 5552 6779 6327 8085  Fikm Ak 1953 3187 4422 5727 7132
R &Y YR &) 1217 2140 2254 3436 3660 B kAL A Ae 44 59 88 113 138
B RN R & 167 151 266 274 399 ELRM 36 51 73 95 118
AT IR 51 56 84 98 129  FFEA 299 453 570 738 920
oy 885 1797 1926 2894 3108 A KA 239 419 545 706 881
AR 3096 3090 3090 3090 3090 WMEHHA 94 -96 -155 -105 -131
ERFH T~ 3984 5834 8029 10258 12175 FABAAH % -44 -33 -42 -62 -80
KA 101 0 -99 -198 297 HAlks 98 136 140 140 140
&~ 2377 4312 5920 7692 9302 AN AMMETIIKE 0 0 0 0 0
PR 199 299 304 313 333 HKEAKE 114 75 77 88 88
H AR F 1307 1222 1904 2451 2838  FAAERKE 8 -4 0 0 0
# =& 12347 18620 22427 26378 30648  FLAHE 1668 2295 2853 3556 4394
A G A 770 1574 1934 2536 2856  F ks 11 14 10 10 1
%2 A 3 0 42 42 42 42 FAIE 0 5 2 2 2
R A AR RO AT IR 443 830 936 1351 1497  AIHEH 1679 2304 2861 3564 4404
HAbF ) R 327 702 956 1142 1317 PTiFHL 237 290 375 461 572
ERS Rk 764 854 2428 3163 3772 #AA 1442 2013 2486 3103 3831
KA 2K 0 0 1573 2309 2917 VBB AR AR S 2 3 3 4 5
HALAER ) 5 764 854 854 854 854  yaFH A 1440 2011 2483 3099 3826
R At 1533 2428 4362 5699 6628  EBITDA 1869 2519 3148 4086 5131
JHMFRAE 0 1 5 9 14 EPS(%) 0.75 1.05 1.30 1.62 2.00
%N 1817 1916 1916 1916 1916
AN 2438 6218 6218 6218 6218 2020A  2021A  2022E  2023E
[ &1 6570 8126 9773 11822 14410
V2 B EN A RAER S 10813 16190 18060 20670 24006 & LI (%) 46.5 55.7 30.9 29.5 24.7
RAF AR AR AR 12347 18620 22427 26378 30648 &L AYHE(%) 64.9 37.6 24.3 24.6 23.6
V28 TN 8)4F1E(%%) 65.2 39.7 235 24.8 235
FAES
24 £(%) 51.1 48.8 45.7 45.7 45.7
A (%) 36.0 32.3 30.5 29.4 29.1
NEAEER(TH L) 2020A  2021A  2022E 2023E VIS ROE(%) 13.3 12.4 138 15.0 16.0
BEEHALR 1175 1154 2388 1747 3919  ROIC(%) 11.9 1.1 11.6 12.7 135
A 1442 2013 2486 3103 3831  fEfmEeA
718 4K 279 380 413 576 753 W R E (%) 12.4 13.0 19.4 21.6 21.6
w435 A -94 -96 -155 -105 -131 % R E (%) 21.2 -30.0 -23.6 -14.1 -16.2
BHEBE -114 -75 77 -88 88  AFLE 10.9 8.1 74 6.4 6.5
BIEFETH -536 -1303 279 -1739 446 RFLE 8.9 6.7 6.2 5.0 5.2
Az EneRk 198 235 0 0 0 EEBRS
BFEFHALRA -1051 -1877 -2531 -2718 -2582 EEFRHEFE 0.4 0.4 0.4 0.4 05
WAL S 1164 1910 2294 2328 2016  mARK A AE 3.8 37 37 37 37
Kz 52 -46 99 100 99 AR AEE 6.6 5.0 5.0 5.0 5.0
HAIE T AR 62 -12 -137 -290 467 EEABIR(T)
EFEHALR 1745 3328 1369 519 422 HROK A (AR 0.75 1.05 1.30 1.62 2.00
48 IHE 0 42 0 0 0  BIREENER(FHHED 0.61 0.60 1.25 0.91 2.04
KA 0 0 1573 736 608  AIUHNE(RATHED) 5.64 8.45 9.42 10.79 12.53
£ 38 B3 e 74 100 0 0 0  feheE
FANARIE Do 2054 3780 0 0 0 PIE 328 235 19.0 15.2 123
HRE T4 -383 -594 -204 217 -187  P/B 4.4 29 26 2.3 2.0
R H iR 1868 2598 1227 -452 1758  EV/EBITDA 22.7 158 128 10.2 7.9
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