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Goertek (002241.S7)

Integrated core competitiveness signifies optimistic

outlook of continuous growth
Buy (Initiation)

Forecast & Valuation 2021A 2022E 2023E 2024E
Revenue (RMB mn) 78,221 96,864 120,629 134,887
Growth (YoY %) 35% 24% 25% 12%
Non-GAAP net profit (RMB mn) 4,275 5,060 6,867 8,444
Growth (YoY %) 50% 18% 36% 23%
Diluted EPS (RMB, Non-GAAP) 1.25 1.48 2.01 2.47
P/E (X, Non-GAAP) 25.63 21.65 15.95 12.97

Investment Thesis

Goertek firmly lays out components and products, and has achieved remarkable results in
control and optimization. The company adheres to intelligent manufacturing and precision
manufacturing two-wheel drive and "4+4+n" strategic layout. The company cultivates deeper
relationships with core major customers, maintains in-depth communication with customers,
penetrates into product definition, technology, strengthens various aspects of products through R & D
capabilities, and adheres to refined operation management. Various important indicators of the
company continued to improve due to effective management and control optimization. Besides,
continuous ESOP and equity incentives demonstrate the company’s confidence in its long-term
development, and also lay a foundation for employee home culture and continuous operation.

VR/AR industry is entering a period of rapid growth, and Goertek will benefit from industry
growth and enjoy a long-term upward trend. VR/AR are both main growth engines in the post-
mobile era and important advantages of the company. Goertek has mature optical components (VR),
opto-mechanical systems (AR) and intelligent hardware design and manufacturing capabilities. The
company has been engaged in in-depth cooperation with global technology companies to lay out the
VR/AR industry chain. In the short-term, the company will benefit from product iterations from
mainstream brands. In the long run, the company will benefit from well-rounded support from the
state and the improving industrial ecology, and the release of new products by leading brands is
expected to further lead the industry development trend.

All kinds of new hardware are expected to flourish. 1) Goertek is a world-forerunner in the design
and assembly of TWS earphones and core acoustic components. Future performance is expected to
grow due to further expansion of customers and increase in sales of end products. 2) Important
domestic and foreign customers of game consoles and wearable devices have popular products and
orders, and the company is expected to enter the OEM system for more mainstream customers in the
future. 3) Goertek produces world-leading MEMS microphones, and invested in MEMS smart
sensors, SiP advanced packaging technology, which is expected to bring elasticity of performance and
further increase the profit margin of the product business.

In the past three years, market's expectations towards Goretek fluctuated sharply along with
the volatility of business environment. Nevertheless, Goertek has demonstrated its value amid
headwinds by its strong performance and solid development. Only by consolidating the core
competitiveness and continuously improving itself, can the company catch up with industry trend;
only by forward-looking layout and continuous implementation, can the company continue to lead the
industry in disruptive changes.

Earnings Forecast & Rating: The VR/AR industry is entering a period of rapid growth, and the
company is expected to fully benefit from the growth with its profound technology and customer
advantages. Therefore, we predict that the company's net profit from 2022 to 2024 to be
RMBS5.06/6.87/8.44 bn, corresponding to PE of 21.7/16.0/13.0 X. We initiate with a buy rating.

Risks: Lower-than-expected VR/AR industry development; Sales of other products miss
expectations; International relations suffer further deterioration.
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Market Data

Closing price (RMB) 32.06
52-week Range (RMB) 27.38/58.43
P/B (X) 3.72
Market Cap (RMB mn)  96,326.62
Basic Data

BVPS(RMB, LF) 8.63
Liabilities/assets (%) 53.46
Total Issued Shares 3,416.82
(mn)

Shares outstanding (mn) ~ 3,004.57
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. = =3E
AR [7) REE8X(FIB)
SIS S00CHOW SECURITIES (HK)
BRk: KRR LRN AR S BN EE
P —(2008-2010 4F): M =F. LG. BAFHEISKEF, A0F2ER
F- WA g, i b ik 3 K 4T A
2007 SFAREFRFIE R ERBACE)E, METFHINGZERGKNE, 2010 F4
BT B %A% 3124, 08-10 5 CAGR 4 46%; BB 3t30E], PC B -S4
Heig 3K, 2008-2010 4 CAGR #9 8.5% (08Q4-09Q2 4k /R Ak £k 48 %1k H % 3| @k AL
ok, MERERE ).
B 25: 2008-2010 £33k % seF AL E26: 3% PC hHt&
120 - W AEFREGETHLUHE (HTHD YoY _ 5co 10 W EFRPCHItTE (FHHA YaY 309
100 o L 0% 100+ | - 20%
80 - 01 l’ lM - 10%
- 15% 60 - I ‘ II ||| ”
60 - o | “ [T o2
F 10%
40 A 20 4 H “ F -10%
20 - ro% 0 - |||| L -20%
¥ 8 38389 8 2 8 ‘:
0 S0 T L5339 998 g g
0%&0%&0%&Q%&QQ&QQ&QQ&Q%&@O\’@&@&@Ov S R RIILLIL/LIL S
$IERIR: IDC, RZFIEA (FH) $IERIR: IDC, RFiEHA (FH)

F 0%

B27: KARBH BB EIL Aj28: 2008-2010 23] & & & Blk/)a&%F] (fL)
50 - — TEEENIIN (270D R (270)
e ST [F] L )3 7] b
40 10~ r 4000%
30 - 8 1 - 3000%
20 + 6 1 | | F 2000%
10 -+ 4 4 ‘  1000%
0 | | ”lejJ f
o |

- -1000%

08-05-22

09-05-22

10-05-22 A
11-05-22 A
12-05-22 -
13-05-22 A
14-05-22 A
15-05-22 A
16-05-22 A
17-05-22 A
18-05-22 -
19-05-22 A
20-05-22 A

IR R wind, REFIEA (F#) B RK: wind, REFIEA (FH)

WHikde B LT LR 5 iAFm, AT BNE] gk HAK E Ik A, A
FH& ARy, ARG T AEMRIFEKTBZEMNEI, L GHERE. FRE%
Q. 2 ik E B R ARG LB AKX,
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A8 BIFIRS ) RREEE(EE)

SOOCHOW SECURITIES (HK)

HEACHE: BRAS. FELG. BFFRekagbiESF.

B29: 4R PE-Band M EE &I

IR 002241. SZ

8.000
7.000

6.000

—E A
—77.5%

5.000

SO 62. 7X

—d7.9%

3318
—18. 4%

HAERIR: wind, FRIER (FF)
EERHMEAEE:
> 08Q4 & RRAMF NG FE LS |
> 09 _EFFomk AT b BAT W FRHA G M, ASEALEAK L
> 09 FFukgidn b, Bmfon R ABENE, THEEMERE 1
> 09Q3 b greRARFH, TIHS I A FB AT 10 FRALHRN 1
> 10FmRFELGHHERK (ZREPHRIVKE. T —FRHEMIK) 1]

> 10 F P ATk NGk R KRE (6 A iPhone 4 XA ), HERFZH K, &F
Bk G U AT 3 i R R R % 1

> 10 FREERFH L TFHAT L B3] 4538 3% L, iPhone 45 2 ik -,
Bk B P AR, KM T AL S 1.

BB =(2011-2013 ) RAWMNAZF, K& THEFNFHEA B8R
o R XK

2010 SF28) RAVIN A B P 4 ds, Rl =2, LG. BRBAFKEF, 11-13 5
], AT TR EN, FREeNF ZIRRXEK, A HEREF s
F RGOS T iR g ke A, BRI SR 5 R 1] 8 41 10Fe 5.3 f03g K
3 13 4 100.5 1242 13.1 12, CAGR 2314 57%% 57%.
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28] IR @;ﬁ .-,E %X EIB

SECS sooc SECURITIES (HK)
B30: FERFAFF4FHI B3l BE_FFETBRLEK
e " _ ] I‘g%ué»t‘ 1 2 ﬁg)
R YUERTR (i) Lt o . EREEFMR EF®

25,000 - - 130%

L 110% 400 - L 60%

20,000 -

- 90% 300 4 L 40%

15,000 - - 70%

200 A - 20%

10,000 - ‘ - 50%

L 30% 100 A || - 0%
5,000 -
- 10% 0 |HIHI”|”| || 111l 20%
— I = = o o —H -
0 - - 10% 3953933333933 ¢8
201020112012 20132014 201520162017 2018 2019 O O dA = = H A=A A A A A N
$AERR: IDC, RRIiEA (F#&) FIERR: IDC, RRIiEA (%)

B 32: KRBHMBRAIL B33: 2011-2013 23] ¥ F E B0/ 384 4] (12L)
50 1 NN (20 — T R <1Z/L>
45 4 50 1 140%
2o | —— L HiLe

L 120%
35 1 40 A
30 - L 100%
25 1 30 1 - 80%
20 A1 .
. 20 \ I L 60%
10 | L 40%
10 -
> L 20%
0 T T T T T T T T T T T T
L L L L L O N A A N A S A S 1 0 - - 0%
g F &Y F ey Sy S 5 A O X DDA DXL D >

NN SN N < N N N A ,\/'\,0 ,\/'\,0 ,\/'\/0 »\,'\/0 »\’)/0 »\’)/0 »\')fo \')fo '\',”0 '\',”0 '\?’0 '\?’0

$IER R wind, REFIEA (F#) ¥AERF: wind, FRRZRIEA (FH)

W ikFa B A 8] LG A KR PR R BAT b AR RIF B K, A T ARRAT
REEFCE , ERAEEAKF I, FRERRMORE SEE, L5 TE R
R dbm KA By H AT AR SR, IRHTEA A S IR i KA R

AT B E R 2R 45 R iPhone 44 & 34K B oPeik 3RS S, ) st ARk
HIE TR I —E K F),
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&) SRR [7) BRiEE (&)

B 34: 4R PE-Band MrE &I

KR4 002241. SZ

25. 000

20. 000

— it
—1.0X
——54,6X
—48 2%
41.8%
—35.4Y

15. 000

10. 000

5.000

SRR wind, REZIEA (FH)
ETRBRMBICEE:
> 11 FafE{E934 /5, iPhone 45 Z &2 AR, BHFRA NG HFLGA 1,

> 11Q2 kgigik ks, RMwA s, FEKRE. SR (10Q2 #EF &)

> 11 THEZE 124F, BEFHATEL, AR, N5 ik SRy —KFL,
AEAEAKFAARRIFAE T, BT MR FE L5 RAFERIL 1

> 135 A RP BbiR#r 324, iPhone 452 538 Kizah i Pt a) k43—t 5
FH, N WEFLEZIEEEF A 1

> 13 FAETF B R HERAG S A AR, T 5P 377 55K A (PS4
&) AT kG R KT 1.

Bré= (2014 #-2015 %): LA FAE AL R ZH D THE, FIRE
& @)

KR T AU T 3Lk AN 14 FSF R T 4630, o8] BRIE RN 14Q4 FH4b8%%, #)IE g
B Z AN 14Q4 FF44K 45 5] 15 F B I T R TR,

OB REBTAEEEAL AR “KEF. TFR. BRE. HEHE Fhire, &
ZEEHEAK AEH A MEMS # K. LR BFHK. REHRKF LG SRMLT S,
FMBATT F B e &, VR/AR F7 B A&,
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28] IR [) RREEESED)

SLC=S soocHow SECURITIES (HK)

B35 MrE=F Tl ks sE
SRR REFHLH T (E D —YoY

500 - - 70%
450 - - 60%
400 - L cou
350 L 40%
300 -
L 30%
250 Yo
200 - \N P
L [)
150 - NN 10%
11 - 0%
100 - ~ *\,/\\,A I 6
» Sl
o W 0%
TN A N A M A N A N = N A N A N A N — N — N " N - M
0003000000303 00003300000330d
00 0 OO OO OO d d N AN TN < T D WD O OMNMNOWOLWO O OO
O O 00 d ™ d A d A 4 4 4 d 4 4 4 =+ 4 4 4 4 4 4 NN
#HFERR: IDC, AZiEA (H4)

F36: KRBHBEER B37: 2014-2015 23] £F B B0k /3844 (12T)
50 m— A ((LT) e IR ERSR] (1250)
20 0_g wpemne i A r20%
K\A
30 -
40
20 -
L 0%

10 0 '
O T T T T T T T T T T T T

N o o N o (o] o (V] N N o o (V]

o o o o o o o o o o o o o

T T S Y T N N Ny Sy Y ST S o L 50%

© 9 @ 9 9 9 Q@ 9 9O 9 Q 9 O

X' 9 24NN Ny N R 9 Q 14Q1 14Q2 14Q3 14Q4 15Q1 15Q2 15Q3 1504
¥AERR: wind, FEZIEH (FHF) HIERB: wind, FREZIEA (F%)

Wigihse T KEPF ML T. b kiied, AT THE. Rk
ik — BT, FFEIEA . B RS R A By iR b A% T AT AR K AR K R A (%
g, ERER . FRFR. FHREE).

WRBATS B F: WIS A BI LA, BN EARRESET, PREE LS TE
B P ).
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[7) R=REHEEIE)

5] B IR IRE
SLCS sooc ECURITIES (HK)

A 38: # A& PE-Band MrE &I

R A 002241. SZ

20. 000
— i
15,000 A4
— 0
P
33.7X

S/ v

10.000 /_/”/‘——/f_\ —20.4x
25.2X%

e 211, 97

0.000 = = S 5 = = (‘v = ;’ % = 5 = - ;, = S = ;’ 52 = s i -
£ 58 38 £ £ 8 85§ 35832 £ ¢c g8 8
IR R wind, REFIEA (%)
EB2RMEICE E:
> 14 SR A5, T RRE N AT RIGTL, RS E. A
#4738 1

> ISFFELGTH, @ EXFHEFTATHRRNA LS 1

> 15 FPATHER, A5 kG AN a TGt 15 255y, 2417
TS fEfEREEE L

> 15Q4 1[4 iPhone 6s £ A . iITE R AE 5 L4035, THHEREK

&
2 1.

BB (2016-2017 5F): FALE EMMEERA, VR/AR LF5HHFS

KE P FHHEHE. b FRAHNETEME, 2016 FTFHEAETHEEGE
1nzmi(ﬂ%@mYLﬂﬁmeRim%mﬁ%@%%ﬁé%@%z*;&ﬂﬁ*
HAnik £ VR/AR . HHRF K. FiFAFMReaHh b, 37w L Ribsgg

Wipihge B4 N &) W B4y AL % . iPhone X W A A 842, VR F Sl o % %
# o4,

RBASHE E: FAEATET, RN L TRARR 4 37 9T,

E2RHMECEE:

16 &N EH A ., iPhone 4§ &/ 1@ T . VR BB 547 77 50 12 1
FANS, THFEMHEMEZE, 25 LEMYRTRA 1]

>
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28] IR @;ﬁ .-,E % (&EB)

SECS sooc ECURITIES (HK)

> 16Q4 #2, T 3%1&Hr#R I3tk iPhone X ( % AT vA iPhone 8 A 74 % ) 4137
BAE S0 TE, vAs B AR E ey KA ASP #42, VEAHIRHA 17 25 B AT
DB I

> 17Q1-Q3, 2 & FEAGHRIFZHHEK (L EFVR), 2F G GTPE b,
@ RA, BN LGRS RA, SEAKMEEARRE 1

> 17Q4, iPhone X 4§ & AT, A FQIFH I ARL, HIEFJMEME L.

MR A (2018 5F): FAUKEETH. 25 %4EH VR/AR RATHA, LT
ARG B A KRBT &

BRFNBENZRI IR, wEFHE DB (ZRHEAN. MBREHTF), &
VR/AR T3 K BETATE, B EFvAik, 2018 HFna) TG R BB THE (-7%),

Wigihda T Ab: AT TAT. @ EEE/E HmBE]. VR #15%d 4 F RATH. 15
1P AR 3R

AT E E: R AL T —TAT
EX S A

> 18 N5 LG . LIRNB G NS R AR E ) B TAT, L4
FHABAEERF |,

B39: ERFImEHEEN F40: 2016-2018 23] £ 5 Bk /)a&4 4] (fL)

AN (1200 — IR RS R (278D

[ N = — 100 S 27 | [ Tl [7] - 1009
ys gy ™ PRI it Ak et Al %
’ ° 80 RN N | L 50%

20,000 -
- ()
15,000 - 90% 60 1 - 0%
10,000 - N I | 0% 40 - L 50%
>,000 - 20 L -100%
0 - - -10%
O N W W X o o A D O 0 L _150%
NP NN RN SN RN N RN I
ST S 533508883883
O OW O O N NN N 00 0O 0 0
i i i i i i i i i i i i
¥AERR: IDC, KREZIEA (F#) A RR: wind, RZIEA (F5)
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A8 BIFIRS ) RREEE(EE)

B4l KRBHHEEIN B 42: AR PE-Band MrE &I

50 A

40

FRR A 002241 52

30 o

20 ~

10 ~

0

T — T — "1/ "1 1T "1 "1 T 1T T
N N &N &N &N NN NN & N N N o
N T T T T T B B N
n N N N LN LN LN LN N N N N N
S 9 9 9 9 © 2 © © 8 O O 9
0 OO O «=H &N MO < ;" OV N~ 0 o O
O O «=H = @« A = = = o = @«

$IE R R wind, KREFIEA (F%

~

SRR wind, REZIEA (FF)

BN (2019-2020 4F): A5 bR KK P TWS BB K fbkig ik

B B TWS. A AET F SOk SH AR Rk grdgbag Bk, 28] F 2018 FH#A
RREF A NG TWS Fhutmsd, MR KE P TWS Faud S E iR fo 8] &
KBAVGE A 0Pk 2T, 8] B APk IE K, FE LG IFE R TS, Rl VR/AR
57 AR 5G B Za ki gk, KR KATREZL R,

INE TSR E, KRBEBEAR, 4+4 KRR TG EALIAA, BFAEL N RIHLL 6L
NEEEZNEEHE,

TiGhFe B AW AR 3] b gh 4.5, B EMALE|JeiB o, A5 A2 T4 %)
KRR K, TG RBAT G Bl F AR — s, TARRTILAALE IR
A,

KB EE: LS5k Em TWS FALZ b K1 R & ) TR BAE AR 3 049 3
F, ElBf VR/AR K= A H 4R 5| W39 K28, AR LA % 2010 FZ /5 FRAT
7, BRER. FEXAFIREER ELS) T Hrtaa) o) B AR % L.

T ERMEME E:

> 19 F47 AirPods F 482 # KAk, 19Q1 dbskdn b, BELA T A LR, Hesb
WIREAFSIATEEF S TR E, RN RS, {23t 19 A5 LS R L
BT 1

> 19Q2-Q3 8 FALERAA R AR, FUNE T E, F3HRHRA 1920
FRATH, FTHAAF 20 Fk ik BAFEIE; RATR 9 A4A VR @3]
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28] IR @;ﬁ .-,E %X EIB

SES sooc ECURITIES (HK)

> 20Q1-Q2, BAFFHEBL/ERLE LM, THFEELEFALERITR, A5 K
MEMEHER |

> 20Q2 R4, FRBGRWKE, A8 Q2-Q3 L AAFART|HEALTM,
Oculus VR ‘& KR, T hig A 2021 FRBF| I EAEEAKAL 1

> 20Q4 A2, TIHEE 21 F TWS ik TR, AEKIE TS, {24RIkT 8] dkdy
Sk, BMteiEgiAes XIEEE L.
B43: FR TWS FERHE (F8)) B44: 2019-20Q3 A8 5 E Fik/ad4H] (f2t)

IR (Zot) e PR R (1LTT)

3,000 1 = =1 ] L 3 [ L
250 -~ 2466% - 200%
2,500 A

2,000 - 200 4 o 150%

1,500 - 150 -
1,000 100%
I 00 - 0
500
509
0 J 50 - l &

1804 19Q1 19Q2 19Q3 1904 20Q1 20Q2 20Q3

[En

0 - - 0%
19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3

$IERIR: IDC, AXiEA (HH) HAERIR: wind, KRFIER (F#)
B45: FRBEMHEEI B46: ¥R PE-Band MrE &I
50 -
40 ~ BRH A 00224152
30 A vom
20 4 e :f,m
10 4 e;am :’K2
.
0 T T T T T T T T T T T LU - 2 2 2 2 2 3 2 % % % % 2 % 3 32 % = 3% = 3 3 3 = =3
N N N N N & N N & N & & 9~ £ 883885883525 328 388¢38838:£§8
~ ~ ~ ~N ~ ~ ~ ~ ~ ~ ~ ~ o [ EREREE SR e T S LR LG ER LE
N 1h 1h 1h th W 1h W W 1 1 1 1"
©O O O O O O O O o o o o o
® O O H N M S 1 O N 0 O O
o o i — - i — - i i i i o
$IERIR: wind, REFIEA (F#) ¥IERR: wind, KREFIEA (F#)
32/ 38
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o3 BIRRE

BB (2021 5): AE) kG VR B P RA sk @ b

B BATL A K@ EA: 1) A 21 54 AirPods & R EXTHE, FRAHEHS
A4K; 2) B 20Q4 A Quest2 VR LW BRF#A, 21 & F A EREREAZ; 3) ad
WG R EE IR RACTR, 4+4 BB &) AL AR, HPR VR 5 75 A A58 ) H 53Rt
4) R 5B E TR P LI T ALY

Wigihde T AN TWS FAUR O L 4E#r4Eit 2 %) VR FAb R 1, fERIAE) B2
Wk, BuFsgw ikl R, 39— AT e e FRAZ—
W MfE, TAEBERTIOR R FEE L IEA 0,

BN EEMELEE: 1) 2151 A, THRZ 21 FTWSHETH, HEKMIT
&, otk it it, ¥kmtek e e X438 E L 2) a8 21Q1 kAR
21, T HkEFIRE| VR ERABAGEARTAL 15 3)21Q2 THAIA VR kst &I
EAFAZ 3 RAE5], BT RBRA 1 4)21 F8 AN ARERRAEE T
. PIRATH. VR FRZES), BRM IR 15 5) 215 10 A AirPods 3 27~ w5
AR EES, BN VR B ZH-FE, TS SERTBEE L 6) 21 F11-12 AW
BRI AF H I mIEZ AR VR BRI, ANSEAZ SR BARRKA IR G
ZINT 1,

B47: 20Q4-21Q3 23) #F & B0k /3 &34] (fe) A 48: # /% PE-Band M- &

Y (270

T HRE (L0

P10 JRp—c 1Y [ R [ B r 250%
/RBAR 002241, 52
0,000
200 L 200%
60. 000
A
50000 1 bl
—
150 A I 150% wow / ==
Ar_;ha/“’—l—'i e
0,000
100 A L 100% 000 e
10,000
50 - L 50% o ¥ 2 8 g 8 & & & & &
i & & 8§ £ g
0 L 0%
2004 21Q1 21Q2 2103

$IER R wind, REIEA (F#)

IR/ wind, FRFIEA (FH)

AEHLE®: IHIFEERNENF R LR F ENL

Zhitk S FHREELE, BARRREMNE L, THRIRIZLS), 1208 R

Fad) LR, B eGgr R I L AKA5 BT AT 04 & L Ep 0L BN E) A, SNERIRIEE
P VUG B AR B Rl BT B F EALE, "BA S FAS TR ERWR G, T i
MLBFdedB RG 6947 L R, EA AT EMA B LR 552, FaeFs sl iT kL B @ !

#HH LW IEXZ B ST A RS
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N E SR [0) RE5EX(SEIE)

B 49: SPERIRBAEHI LKL TS S E S A iR A

WK 002241. SZ
100. 000
SMBE A
- BRER? |
80. 000 H-PL& T,
AR 2
70. 000 Lh o e
= EAR iR, ,
60. 000 2R 2 — A
S— 50, 799X
o - 41. 848X
40. 000 — 32, 898X
283. 947X
30. 000
o— 14, 996X
20. 000
10. 000
0. 000
HAERIF: wind, FRIER ()
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— - H | ¢
N3] TR @ RSSEEXEELR)
SIL%= S00CHOW SECURITIES (HK)
AR By = KM ST A
7= Atk (BAL) 2021A  2022E  2023E  2024E #JEK (FHT) 2021A  2022E  2023E  2024E
il 35162 42129 54222 65618 FiEALA 78221 96864 120629 134,887
BT FABI e R 10168 13992 19219 26472  FlhmA(EhewEkk) 67,168 82877 102834 114,548
BB LR 12061 15140 18878 21273  HAAMIn 222 242 302 337
B 12082 12133 15167 16859  44E R 445 484 603 674
ok v 0 0 0 0 BmEA 1,952 2422 3016 2,968
HpRshF = 850 865 958 1013 LKA 4,170 5037 6,031 6,744
ERSE = 25917 27876 29554 30953 WM&t A 167 195 183 131
K AARRAIE S 437 537 637 737 AeimliE 467 300 302 297
B2 H 2 BAE AR 18454 20213 21,692 22890  AEF4IE 469 387 483 540
EEIAE 2,127 2,127 2127 2127  AAMMAEERS) -49 0 0 0
7k 2,763 2,863 2,963 3063  AfAMK 271 -310 -330 -350
A 17 17 17 17 FAAEMEGE 31 -48 60 67
RIS A 207 207 207 207 A 4,683 5936 8,054 9,903
HAERE T 1912 1912 1912 1912 ks 77 5 5 5
#EEA 61079 70005 83776 96571 FLEBHR 4,606 5931 8,049 9,898
A itk 29803 36097 42946 47228  BPTIFHL 299 830 1,127 1,386
AL R —F N B e AERSh Ttk 4,786 5,586 5,586 5586 #HliE 4,307 5,101 6,922 8,512
LB R ATHOR 21272 26543 32872 36646 R VHIAAMRE 32 41 55 68
AR it 2211 2,486 3,085 3436 Y2 EAAE) A 4,275 5,060 6,867 8444
Hwmsh i fir 1,533 1481 1,402 1,560
A R AR 3345 1545 1545 1545 B A-RATEADEE(T) 125 148 201 247
KA 2,204 404 404 404
LA E A 0 0 0 0 EBIT 4461 6,132 8,175 9,942
AT AR 210 210 210 210 EBITDA 7379 8773 1109 13144
AR A it 930 930 930 930
Affat 33148 37641 44491 48773 EAIE%) 14.13 14.44 14.75 15.08
DEY: 22N 1% & 27328 31,719 38586 47,030 JaEREFIE(Y%) 546 522 569 6.26
o HIR ARG 604 644 700 768
PR B4 27931 32364 39286 47,798 MIEKE%) 3547 2383 2453 11.82
R AARE 61079 70005 83776 96571 JAERAAVIANEKIF(%) 50.09 18.36 35.71 2293
ReriEE (BAL) 2021A  202E  2023E  2024E EEWMS-LidEishR 2021A  2022E  2023E  2024E
BEFENIER 8598 10,054 9731 11,707 BRETE(GU) 8.00 9.28 11.29 13.76
FAREDHIAR 6768  -4366  -4233  -4133 EAEATEINES (EHAE) 3417 3417 3417 3417
EREDIER 387 -194 321 321 ROIC(%) 1307 1431 16.73 17.19
AR 2,225 3724 5178 7,253 ROE-#%(%) 15.64 15.95 17.80 17.96
IrEFods 2,918 2,641 2,921 3201 FF tRE(%) 54.27 53.77 5311 50.50
AL 6840 4553 4565 4572 PIE (MMN&EAHMAREE) 25.63 21.65 15.95 12.97
BIER AL 1,339 2,040 -346 211 PB (3h) 401 345 284 2.33
FAERFWINd, RZEAR (F4)
35/ 38

5o Wik B X Z B8 % T A B3RS

RRIER (F#F)



% 5 BAT B 2

2H7 )T 7 R

AAVARN G IR T BINZ SR B AR, dR45 AT EFTA UL 39 A R A
ASF T TR IR REATAZANAIL L, AAT RKIBEPF 82 BARE R & T it
. NERKER, FEHERAEME AAF L X, TERIFRTAEREK
FIZBAFRMRIE, TR AT AR EIAE BT 7 R =L 5 P RARIE,

FBEEFTR:
FIEEZFTAARZAAROAT R IFRAEZ LT RATIAER I HA R BE, 5F
THEE LR,

B R AT T Z 37 B 2R BN 5T R 5 4 2 AR FTARAT TAE A R R4,

R R REIRRAFFFARNFERLAR / 547 / 3 BSEE N 69 1EAT 5] 2
EABITE T R FEERED.

RS R BRILIK R AT RBIELBR / AT / 35 BSEE W IR E] 2
FTERS RIS

AZEAERZRA RN (THRTRZIEARRI R T AN 1) AL
B8] IR BA AL PP  RAT A T 39 T AMEE IhSod Lag M 4.

AR RAEA B PR R B8] FF3E RIS T AT N8 IEAZ T E K

AZIEAERRE R AN 5IRE PRI 4N E) £ R 12 M RRAE
TR FTHATLS X A,

AR FAEAE R K E 8] R HFIZIRE Z AT S LK &) A AT A
#AEAR.

ST EA

AREHRZIEABRRAE, AR ZIEABROEFIER, ANE TEE
BANE) RARE AL B P . JeAEAT ) ik 8 48 X 69005 ) 3 Ao ) B2 A S PR R %
JEA B TR &) A ARAERIRE, A AT IERIRE 09 B AR R AT 2. KPR R4S
8 G B AAE— T L, IF A B ARIRE AT R AEZA4F T 2. W
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