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7R K 2020 2021 2022E 2023E 2024E
2N (B F L) 1,693 1,925 2,298 2,821 3,407
Bk N K & 25% 14% 19% 23% 21%
Va4 FE (B 7 ) 206 221 305 387 483
JEEsEa PEE S 4% 8% 38% 27% 25%
P A AR (L) 0.31 0.28 0.32 0.40 0.50
B RGBT IA TSR 0.44 0.22 0.43 0.45 0.56
ROE()2 &8/ 3] ) (# %) 10.84% 10.67% 13.93% 16.57% 18.75%
P/E 120.91 86.88 48.83 38.47 30.77
P/B 13.11 9.27 6.80 6.37 5.77
Rk na) iR, BAEAFRAT
b 45 & 3R

m 7 A 14 8, TR RAWLTIEAL, NE) it 2022 4 L5228
#A)1H 1.09 1CTLE 1.22 127U, RlhigEK 66%Z%E 86%; FitkIiadk)aH:
AF)E 1.05 1202 1.191270, Rk 60%E 80%.
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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 XTSI 1,355 1,693 1,925 2,298 2,821 3,407 % T Re 86 u7 197 255 230 294
ERE 25.0% 13.7%  19.3% 22.8%  20.8% JL K ER 171 136 156 172 208 237
EX=RT 73 729 951  -1,148 -1,386 -1,676  -1,997 B 319 395 585 532 597 656
%44 £ KA 53.8%  56.2% 59.6%  60.3%  59.4%  58.6% BNk v 378 414 201 196 201 207
ER) 626 742 777 912 1,145 1,410 Uik R 954 1,062 1,139 1,154 1,236 1,395
%4 £ HA 46.2%  43.8%  40.4%  39.7%  40.6%  41.4% %.& 7~ 46.4%  48.6%  47.5%  46.4%  45.7%  46.4%
Ak A B e -13 -16 -16 -20 -24 -29 kY 0 0 0 0 0 0
% £ HA 1.0% 0.9% 0.8% 0.9% 0.9% 0.9% B & % 891 967 1,127 1,195 1,328 1,468
44 & A -309 -287 -388 -402 -508 -613 %.& 77 43.3%  44.2%  47.0%  48.0%  49.1%  48.9%
% £ HA 22.8% 16.9% 20.2% 17.5% 18.0%  18.0% YR v 183 105 103 104 105 106
5 32 % A -54 -61 -65 -80 -102 -126 EARDE 1,101 1,124 1,259 1,334 1,469 1,609
% £ HA 4.0% 3.6% 3.4% 3.5% 3.6% 3.7% %.& 3~ 53.6% 51.4%  52.5%  53.6%  54.3%  53.6%
B & 3% -39 -45 -55 -64 -81 -99 # &%t 2,056 2,185 2,398 2,488 2,705 3,004
%4 £ M 2.9% 2.7% 2.9% 2.8% 2.9% 2.9% 42 442 0 0 1 0 0 0
6. A4 77 #)98 (EBIT) 21 333 253 345 430 543 JLAF BR 168 u7 13 168 203 242
%44 & KA 15.6%  19.7% 13.1% 15.0% 15.3%  15.9% b RS Rtk 107 122 162 84 11 127
5 5% 8 3 3 5 6 6 A RAR 275 239 276 252 314 369
%44 & KA 0.6% -02% -0.1% -0.2% -0.2%  -0.2% * #5 0 0 0 0 0 0
w7 BALIRE 0 0 0 0 0 0 b K AT 188 49 48 48 57 57
P RNE T I 0 0 0 0 0 0 Rk 463 288 324 301 370 426
& 5 9 9 8 9 10 3E B AR 1,593 1,898 2,074 2,187 2,334 2,578
YA 7 F)H 2.2% 3.4% 3.3% 2.2% 2.0% 1.8% e A 466 666 799 959 959 959
5 W A 232 262 270 363 452 566 * 4 BeAiE 680 804 943 1,056 1,203 1,447
Bk A F 17.1%  15.5% 14.0% 15.8% 16.0%  16.6% bR R ARG 0 0 0 0 0 0
ERE NS 0 -5 -9 -5 3 3 R A R AR 2,056 2,185 2,398 2,488 2,705 3,004
B AT A8 232 257 261 358 455 569
LEES 17.1%  15.2% 13.6%  15.6% 16.1%  16.7% b & 5
Pt 4% #L -34 51 -40 54 -68 -85 2019 2020 2021  2022E  2023E  2024E
1R F 145%  19.9% 15.3% 15.0% 15.0%  15.0% &R 384F
4 A1) i 198 206 221 305 387 483 kA 0.43 0.31 0.28 0.32 0.40 0.50
D HOR R AR 0 0 0 0 0 0 B RAF 3.42 2.85 2.60 2.28 2.44 2.69
)3 B TBAN8) 84 F1E 198 206 221 305 387 483 B R B ENEAR 0.40 0.44 0.22 0.43 0.45 0.56
A E 14.6%  12.2%  11.5%  13.3% 13.7%  14.2% 4R MEA) 0.11 0.15 0.20 0.20 0.25 0.25
ERE
e AELA (ARTFEFL) R R AR 12.45% 10.84% 10.67% 13.93% 16.57% 18.75%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 9.64%  9.42%  9.23% 12.25% 14.30% 16.09%
4 ) i 198 206 221 305 387 483  BATAKEF 10.24% 14.01% 10.29% 13.36% 15.62% 17.84%
D & 0 0 0 0 0 0 Hk%
4E 94 2k 66 83 96 95 98 102 T E RSP KE 27.19% 24.95% 13.70% 19.33% 22.79% 20.75%
EE=2 &1 i -14 3 -7 -12 -13 EBIT 3 k% 13.19% 57.93% -24.14% 36.56% 24.69% 26.11%
TR R L -66 15 -144 21 -45 -39 AR KE -17.40%  3.81%  7.58% 37.60% 26.95% 25.01%
2 EH LR 188 290 176 414 428 534 B RE 6.44%  6.32%  9.72%  3.75%  8.71% 11.07%
AT -236 211 -275 -170 -230 -240 kEEERSH
W% -40 77 230 -1 0 0 JE TR AR JEYAE R S 335 31.1 25.5 25.0 24.5 23.0
B 10 9 9 8 9 10 B B A RE 147.0 137.0 155.9 140.0 130.0 120.0
K E S AAER -266 -279 -36 -163 221 -230 LA T 2K R4 R S 46.2 29.7 25.0 23.0 22.0 21.0
PR AR ST 0 0 0 0 0 0 SR R 186.5 178.2 159.7 122.1 90.9 68.8
AR TR -100 -6 0 -1 8 0 =% &%)
Eat) -75 62 -62 -192 -240 -240 # R AR R ARG -17.02% -26.74% -17.18% -18.97% -16.71% -17.62%
& & AR -175 -68 -62 -193 -231 -240 EBIT #) &tk 124k -28.1  -103.6 -93.5 -66.8 -77.5 -90.3
e 3 -253 -57 78 58 -25 64 K HfE 22.53% 13.16% 13.50% 12.09% 13.69% 14.17%
KB NE SR, BAEARAT
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s 1 g 6 19 7 o, MR RAES, AT HF T
Ll 0 0 0 2 7 B A
R 0 0 0 0 0 RALTF N5 PR KT
#4200 14z 135 143 129 1.00 =% A; 1.01~2.0=## ; 2.01~3.0=% %
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FN: THAARKR 6-12 A A Bk A 15%A 1,
¥iF: AR 6- 12 ANA W LAkt A 5% - 15%;
Pk FRAAR 6- 12 AAAZSMEELE 5% - S%;
B FHAR 6- 12 AAATRIGEAE S L.
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E A EA DA B8] 27 BiE AR REEE R A, TEEIEALTEN L ST,

AIRE AT B A EA A P d)” (VAT RAR “B4AEA") Fih, REFLEPEIKAR, ETIMFIA
¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

AARAE 6 7= A KT B 2R A B LA RA RN T35 69T FAL 2R EHB A TAL, (2B 2R AR A TA R 33X
B A2 809 B M e T AR ATIRIE., RIRE RBRIR B A LA R 89 R . IR AT 7 ik, RIRE PTE I
BT L A R LIRS UL B AT 3 FIRF AR —3, B AR RAHE A KIRE AT 4 69 AL = A 094547 B8
KAV KRG A K4 EAALFTIR R ARLBAEAT 0. EARRE P a9 T F . TR R B3R & A1k AT £ A BT
R, EREELBIOELT, THRAMNEE, K TEERRRBEMAIFE. XA SR E A FiEmy
B4 EA R C W 530TT . AL S B A AR HIVE KA 64 A AT B P28 69 & LR R A AR R .

KIRERAREZR, EAFFTHR G R FFAATIEA, 2T BB HRELHRF, ARSI BHIE
FEARERR T L TRAH ZTRONE, THRRHGEZABRRESTAZLS. RREFTRBENIESARERRT L
NHE . MAERIL B TR IR F ok sh., T 69 L& RaeR AR ke &I,

KPR EHEEDEEIEAGFLAT RS MARSEZIMG A A AR, IR AARE AEEBZ T 2R GE—REL.
EAFRIRE R TIRGSEEE L sl K H L TR 69+ b = 50, AE R A2 5 b AL 347/, B4E
FHEBORBIRE AR B H JEARE T ERRERNR T H ALK, AR (BA%E) Bk H T E .,
BEREY . REPHEERITERALETLETMRILT . FE. DRSO RLBEEN, BAEATHKIRE T 6
M 23t R AR AR A AT 320k, [ AT BHAE 3 A SR ATEAT A8 S AR

FFEEAFGEILT, BEIER XYM T A RE T 3 B )N 8] FT KATOEA AT S, F7T 8 A
3X N 3] O fE AR A RS BURAE % AT 2Rk IR 5.

AREFETALRE. AALELFERBEAN T RAFOLLE . EAZRARREGAR. Bkt
B AR A E AR AL A B AHERA G E P . AIRET TREAR T B S ENE, RA ML AT 1S
128 . BRI GEABRELZESHEEIEY), AIREBE SIEANA N8 Z P F R FA ST (34 (4C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
P ARTHRIEARE R T EGZRRIE%. o FTARSE FREGEATIEARERR T L, RREGIFANRIF G &
B3k PV . A5 B A HEAB RIS HATRE, BRI L, BEIEA TR X FETAE.

% B A EA VAN AR A ALK EARIRE, W G I RAAK SO ZEAT A ARIBEIHTTIE, RIRE MR
B £ E A 6] X i AR M) A A ARBEIZ T EI, BAIEAT A AR IAEAT T AE,

BAR AR TP B3R N . B A EARARPTA, 1RE—A).
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