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KM 202272024 F 384 AEATFN A 59.97/96. 34/118. 22
fe7T, FlH+33%/19%/16%, /3] 202272024 4 EPS # 1.22/1.96/2. 41
T, 10 A 13 A& Mat & P/E A 37.4/23.3/19.0 1%, 4t “f#H”
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o R&RT
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2020A 2021A 2022E 2023E 2024E
FEWAN (BAT) 153, 987 207, 187 275, 749 329,314 383,178
BRER (%) 37% 35% 33% 19% 16%
AEEFE (AT 7,326 4,269 5,997 9, 634 11, 822
ERE (%) 26% -42% 40% 61% 23%
EPS (7T) 1. 61 0.87 1.22 1.96 2.4
P/E 28. 4 52.5 37.4 23.3 19.0
EFERE ) 16. 3% 12. 4% 12. 3% 12. 9% 13. 0%
BFER (%) 4. 8% 2.1% 2.2% 2. 9% 3.1%
ROE 13.0% 5.1% 6. 7% 9. 8% 10. 7%
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mm

REhEE 94,112 | 95,954 = 112,32 | 128,88 ZEFRNNER 11, 324 15, 358 13, 852 17, 663 20, 995
m& 16,418 | 35,315 = 22,474 | 26,639 | 30,891 Y FI3E 7,326 4,269 5,997 9, 634 11,822
RIS X 17,016 | 30,759 = 39,606 = 47,299 @ 55,036 1A 5,292 7,044 8,206 9, 442 10, 379
HeENWR 2,494 4,239 5, 641 6,737 7,839 %5 ERA 981 1, 591 1,379 1,581 1,724
AT IR 3,177 2,936 3,911 4, 639 5,392 S ES (851) (2, 407) (117) (119) (121)
ety 987 1,547 2,050 2,431 2,826 ETAETH (13,092 4,035 (1,422 (2, 346) (2,102)
Hit 11,587 | 19,316 = 22,272 24,581 @ 26,904 HE 11, 667 825 (192) (529) (707)
E| k=it gad 59,483 = 115,78 = 124,47 | 131,48 @ 139,24 BEFENUETR (14,884 | (17,131 (16,774 | (16,339 | (18,011
KEIR A 3,647 7,260 7,260 7,260 7,260 B/ARXH (12,267 | (19,196 | (15,841 | (16,458 | (18,132
ElE &= 22,357 | 36,926 = 42,743 = 48,247 | 53,188 Hit (2, 617) 2,064 (934) 119 121
TR~ 10,633 | 18,324 = 20,624 @ 22,712 25,765
Hitb 22,846 = 53,278 @ 53,846 @ 53,270 | 53,029 EXREUMER 1,332 21,220 = (9,918) 2, 841 1,268
BERIT 111,16 | 209,90 | 220,42 = 243,81 = 268,12 FEHAERR 1,943 10, 401 (204) 4,422 2,992
maEhtats 41,809 = 76,022 @ 81,043 | 95,588 @ 109,04 KHAfE (4, 674) 1, 645 0 0 0

FHAE X 7,997 = 18,397 | 18,193 = 22,615 = 25,607 Hite 4,062 9,174 | (9,715) (1,581) (1, 724)
RI{FRFR 15,485 | 23,468 @ 31,260 @ 37,077 @ 43,092 &8 AR (2,229) 19,446 | (12,841 4,165 4,252
Hit 18,327 | 34,157 | 31,589 = 35,895 40,348
EREN TR 12,592 = 35,963 = 35,963 = 35963 @ 35963 AcEES
LS IEEN 1,866 3,511 3,511 3,511 3,511 ElgA 37.3% 34.5% 33.1% 19. 4% 16. 4%
Hitb 10,726 | 32,452 | 32,452 | 32,452 @ 32,452 ElFE 36.8% -28. 5% 22. 4% 38. 4% 22. 5%
Al t=any 54,400 = 111,98 | 117,00 = 131,55 = 145,01 UE)=RSTNSIRE 26. 4% -41.7% 40. 5% 60. 6% 22.7%
DR RN 317 | 14,972 14,481 @ 13,691 @ 12,722 HkFIEEN
JAEFATIREI | 56,443 82,943 88,940 98,574 110,39 EFES 16. 3% 12. 4% 12.3% 12.9% 13. 0%
SRR R AN 2 111,16 | 209,90 | 220,42 = 243,81 = 268,12 BRE 4.8% 2.1% 2.2% 2.9% 3.1%
L ON 153,98 | 207,18 | 275,74 | 329,31 | 383,17 ROIC 10. 8% 3.7% 5.1% 7.2% 7.9%
5% 128,81 | 181,54 = 241,83 | 286,83 = 333,36 RREEN
i & K Ffn 379 479 637 761 885 BERGRE 48. 9% 53. 4% 53. 1% 54. 0% 54.1%
il #H 2,252 2,838 3,502 4,149 4,828 BfREE 11.5% 14. 4% 9.8% 10. 7% 10. 9%
EEEH 11,600 = 15,030 = 19,578 = 23,052 = 26,056 Ehtb =R 1.24 1.24 1.18 1.18 1.18
%2R 853 1,563 1,379 1, 581 1,724 prtzu] = e 1.21 1.22 1.16 1.15 1.16
BERERE (35) (60) 20 18 17 EEREN
NRMET I EE 134 99 117 119 121 BETEREER 1.39 0.99 1.25 1.35 1.43
RFpEE 851 2,407 1,398 1,200 1,100 RIS 2R B s =
Bl FI3E 10, 136 7,248 8,873 = 12,284 15,053 iSRRI SN 9.38 9.32 8. 84 8.39 8.32
RN 229 290 244 268 295
EdlSh 326 404 309 315 321 BRE 1.61 0.87 1.22 1.96 2.4
FliE 25 10, 039 7,134 8,809 = 12,237 = 15,027 BRAENE 2.49 3.13 2.82 3. 60 4.28
FRiS#t 3,107 3,214 3,303 3,393 4,174 BREE™ 12.39 16.91 18.13 20. 09 22.50
AFE 6,932 3,919 5,506 8,844 = 10,854 fh{ELL 3
DR R IR (394) (350) (492) (790) (969) P/E 28.4 52.5 37.4 23.3 19.0
VAR ARARFE 7,326 4,269 5,997 9,634 11,822 P/B 3.7 2.7 2.5 2.3 2.0
EPS 1. 61 0.87 1.22 1.96 2.4 EV/EBITDA 15.8 17.2 12.5 9.9 8.5
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