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€2021 L4 AT, BREFN W 4158 Ao A 45 T

SIKMAR—n AR ERHEE) 2020A 2021A 2022E 2023E 2024E

-2022.4.8 BN (T ) 879 1,043 1,097 2,556 3,585
YOY (%) 8.7 18.6 5.2 132.9 40.3
2 A4 A (F 7 L) 238 245 262 637 871
YOY (%) 7.0 2.9 7.1 142.8 36.7
24 £ (%) 51.0 47.7 48.0 46.0 44.2
%) % (%) 28.0 24.0 24.4 25.4 24.8
ROE(%) 223 18.6 17.4 30.1 29.5
EPS(# /) 0.55 0.56 0.60 1.47 2.00
P/E(4Z) 845 82.1 76.6 31.6 23.1
P/B(f%) 18.6 15.6 136 9.7 6.9
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 661 799 785 1374 1586 B A 879 1043 1097 2556 3585
Na 275 290 438 712 998 Bk A 431 546 570 1381 2001
R &Y YR &) 89 162 0 0 0 BFHLHLAMW 37 46 47 102 143
B RN R & 1 2 1 6 4  ELRR 4 4 4 10 14
AT IR 2 4 2 13 EREA 76 90 77 170 208
oy 98 105 107 408 339 HARA 28 30 41 49 54
AR 195 236 236 236 236 MERA 28 20 42 79 119
ERFH T~ 1311 1395 1432 2861 3662 KA BAER K 0 0 0 0
KA 0 40 80 119 159  HAedcs 21 7 0 0 0
B %~ 776 797 781 1985 2671 AMAMET kS 0 0 0 0 0
PR 462 441 460 485 500  #&FEAKE 0 -3 0 0 0
H AR R T 73 118 111 271 332 FAEAEBME 0 0 0 0 0
# =& 1971 2195 2217 4235 5247  E AL AHE 294 307 315 765 1046
A G A 619 643 372 1706 1856  F I 0 2 0 0 0
48 I 337 196 196 1306 1495  FL s E b 3 8 0 0 0
R A AR RO AT IR 106 133 0 0 0 AIHEHR 291 301 315 765 1046
HAbF ) R 176 314 176 400 361 ATiFAL 45 51 47 115 157
ERS Rk 248 203 177 242 254 AAiE 246 251 268 650 889
KA 2K 167 124 99 164 175 VHEMEAME 8 6 6 13 18
HALAER ) 5 81 79 79 79 79 Ja&E 8 AIE 238 245 262 637 871
R At 867 846 550 1948 2110  EBITDA 441 448 420 975 1413
JHMFRAE 23 62 68 81 99  EPS(%.) 0.55 0.56 0.60 1.47 2.00
%N 240 312 436 436 436
AN 161 100 100 100 100 2020A  2021A  2022E  2023E
RS & 769 942 1168 1691 2364
12 BB S RERE 1081 1287 1599 2206 3039 kA (%) 8.7 18.6 5.2 132.9 40.3
R AR I AR AR S 1971 2195 2217 4235 5247 & AYHE(%) 25 4.4 2.8 142.6 36.8
V38T E)AF T 7.0 29 71 142.8 36.7
FAES
24 % (%) 51.0 477 48.0 46.0 44.2
% H) £ (%) 28.0 24.0 24.4 25.4 24.8
NEAEER(TH L) 2020A 2022E  2023E  2024E EERlOIE(D)] 22.3 18.6 17.4 30.1 29.5
BEEHALR 342 343 431 791 1331  ROIC(%) 19.0 17.7 20.6 24.1 26.7
A 246 251 268 650 889  ZfhEeS
718 4K 127 135 100 177 302 W R E%) 44.0 385 24.8 46.0 40.2
w435 A 28 20 42 79 119 % AR & (%) 28.8 17.3 -45 39.6 26.0
S TP 0 3 -0 -0 0 A E 1.1 1.2 2.1 0.8 0.9
TEFETH -75 -87 21 -114 22 kFhE 0.9 11 1.8 0.6 0.7
H ez AR 16 21 -0 -0 0 FiEfkh
BT EFHALRA -139 -201 -136 -1606 -1103 EWwF AR 0.5 0.5 0.5 0.8 0.8
WAL 160 164 96 1566 1063 MK ZKEHE 11.0 8.3 0.0 0.0 0.0
Kz 0 -43 -40 -40 40 mATIRIKE A E 38 5.3 9.6 0.0 0.0
AT ALK 21 6 0 0 0 gt (L)
EFKEHASR -138 -126 -147 22 130 HAIE (R ATREE) 0.55 0.56 0.60 1.47 2.00
48 IHE 3 -141 0 1110 189  ARLBENER(FIIED 0.79 0.79 0.99 1.82 3.06
KA 20 -43 -25 65 12 HRAFFT = (RAHER) 2.49 2.96 3.39 479 6.70
& B AL A 0 72 125 0 0 k&
FANARIE Do -14 -62 0 0 0 PIE 845 82.1 76.6 31.6 23.1
HRE T4 -146 48 -246 -1197 331  P/B 18.6 15.6 13.6 9.7 6.9
R H iR 62 18 148 -837 98  EV/EBITDA 46.5 45.7 48.0 21.7 14.9
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% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A
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