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2020A 2021A 2022E 2023E 2024E

FAlkA (FHT) 1,109 1,837 2,775 3,783 4,979

HRKE (%) -6.5% 65.6% 51.1% 36.3% 31.6%

EBITDA (&% L) 157 210 366 484 656

VaEEAE (B H ) 124 168 256 390 541

HRKE (%) 49.7% 35.5% 51.8% 52.5% 38.8%

EPS (7T/JR) 0.48 0.66 0.93 1.42 1.98

TEE (X) 41.47 39.37 39.75 26.07 18.79

ROE (%) 7.3% 9.0% 11.6% 15.1% 17.3%

EV/EBITDA (x) 27.71 29.24 27.03 20.04 14.77

AR KR ANEMSIRA, JTAIEALRAL T S

NBIRE, %IHE L N S At 0 gl



= IRl

GF SECURITIES IEMARHS | A ST
= RBA ¥45: BAL RAEREXR $45: BHA
DN 2,337 2,698 3,882 4,928 6,286 BEFEHNAR -56 -20 -60 341 186
ik 812 621 416 623 659 A 124 168 256 390 541
LB TFRAF 536 726 1,497 1,520 2,327 78 FeA 34 45 44 52 57
ey 639 1,062 1,433 2,136 2,436 TER AL -190  -230  -367 -99  -410
AR 350 289 535 649 864 e -24 -3 7 -1 2
I 489 810 998 1,094 1,224 BEEHAER -150  -216  -231  -145  -183
¥ A RARIE K 0 0 0 0 0 FARZE 29  -186  -232  -147  -186
B2k~ 333 331 456 479 516 FHE -124 -39 -25 0 0
IR 18 65 86 114 145 HA 3 9 27 2 3
R H 34 71 95 115 142 FEREHAER 759 58 86 9 33
HE k%~ 103 342 361 386 420 ARATHE K 95 80 9 9 33
KR 2,826 3,508 4,881 6,022 7,510 JEAR BR A 911 3 111 0 0
B i Ax 1,103 1,568 2,608 3,360 4,307 A -246 -25 -34 0 0
2 B8 E 0 80 90 99 132 B A 538 m B 552  -179  -204 206 37
FLAT B IR 484 654 1,526 1,551 2,121 BAE KR 239 791 613 408 614
AR 619 834 992 1,709 2,053 PRALEBR 791 613 408 614 651
RS R 19 73 73 73 73
K BtE R 0 0 0 0 0
AR A 0 0 0 0 0
AR RS T 19 73 73 73 73
A At 1,121 1,641 2,681 3,432 4,379
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RANFR 1,083 1,097 1,191 1,191 1,191 R JUE ik
BA A 351 494 716 1,105 1,646 2124318 2021A 2022E 2023E 2024E
)3 B EE G LA 1,705 1,864 2,197 2,587 3,128 REKEEA
VR EA R 0 3 3 3 3 ER RPN -6.5% 65.6% 51.1% 36.3% 31.6%
AEFRERS 2,826 3,508 4,881 6,022 7,510 QI IPNEES 51.3% 27.9% 55.2% 52.4% 38.8%

JEE=FEE APEEE 49.7% 355% 51.8% 52.5% 38.8%

KA 88
EAIREE: $li: BHEL A% 27.3% 26.2% 26.9% 26.6% 26.9%
Z212A318 2020A 2021A 2022E 2023E 2024E S ES 11.2% 9.2% 9.2% 10.3% 10.9%
=T N 1,109 1,837 2,775 3,783 4,979 ROE 73% 9.0% 11.6% 15.1% 17.3%
Bk A 806 1,356 2,029 2,776 3,639 ROIC 6.3% 7.6% 12.4% 142% 16.2%
B AL B Aa 14 11 19 26 35 )
A& SF R 23 41 56 76 100 T R 39.7% 46.8% 54.9% 57.0% 58.3%
%32 % A 114 181 297 359 457 AR E 65.8% 87.9% 121.9% 132.5% 139.9%
BER 5% R 52 78 111 151 199 Nk e 212 172 149 147  1.46
W 4% A -1 -4 0 0 0 ik E 140 089 083 070 0.77
T 7= IRALAR K -7 -9 -3 -2 -2 BB
NRAME T FHIK A 24 16 25 0 0 B R R AR 039 052 057 063 066
AW 0 2 2 2 3 LR K JB) 5 % 3.36 3.69 2.89 3.70 3.32
=L P 143 183 284 433 601 HRREEER 1.74 1.73 1.94 1.77 2.04
ERIZIN & 0 0 0 0 0 BRAAF (L)
FARERE 143 183 284 433 601 HKH 048 066 093 142 198
FRAEAL 19 15 28 43 60 HIRAZBINAR 0 0 0 1 1
A7 124 168 256 390 541 B3 6.65 7.27 8.03 9.45 11.43
v HIE B A 0 0 0 0 0 AE{E R
V3 B8] A 124 168 256 390 541 P/E 41.47 39.37 39.75 26.07 18.79
EBITDA 157 210 366 484 656 P/B 302 356 462 393 325
EPS (7T) 048 066 093 142 198 EV/EBITDA 27.71 29.24 27.03 20.04 14.77
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Al L OBREANIR, P KFHFZFFEME, 2015 Fhn) KIEAKBRAR TS,

FMarE o RIESIIR, HRKFARRIEME, 2018 FhAS KIEA LR T S,

RFA 0 FESMI, EiEGE KFAREF TAME, 2020 FhnAT KAEAL B TS,
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ERR BEHAR, FEAHEELHRFERFEME, 2022 FANT KIEAREAR TS,
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BFH: FHRE 12 AW, BEmAast K404 T aht@ EA-T-10% ~ +10%.
i TR R A2 AN, EMEILEG T KA 10%0A L.
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FEN: FHAR 12 MA RN, BINAIET RE 15% E,
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AT 893 AR b il 3. WAL R Y T 5 RIS TR T oA skt ARV E A AR IR A .
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BN KR T | R TARAT R L 5.
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%, JTRAERFF AR B A XA BT RME| R AIRE AL A TGRS E P . AR R RIS RAEERE KA AR T iR R
UM EIE, [T AGEAFFARBALTATEIA AT T2 5 B KR RS R 54 AR
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RF AR 5 AR ARAR B R,

AIRA T A R IR BILEA B LOF B KARFAA TR, 2] KAEA Tt LA, TEMEOEEFIRIE, RENTRBELSY, RE
W 4945 8 BT EEALE M R AR AT 2 0 BRI, T EZAEA T AR AR 69 P 5 5 | B4R KRR T o E, FRARRAEEAL
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