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F) 3§ K 3.76%. SRt T 4 2.50%, 4= 3k Ja#-4-F)0E % 1.03 12T F) b T 14 1.90%.
IR T 18.25%, # B3| & F 433 AIOT /LT aa) it RALS, &imigshi
ATk R 4 A i T R BRI KRR /), &AV TR 2021 2 )T 5F L 2022
Fa 2023 B AR, TRt 2021-2023 4F)aE441E 4 6.03/9.01/11.64 12
T (BI85 % 6.32/8.82/11.58 12T ), EPS % 1.45/2.16/2.79 7T, %4 A]IRM =T 5L
PE 4 74.2/49.7/38.4 4%, % &3]/ 3) f£ 2021 4R 494 51 44 IR 7) FAHE 2 2022 443 5)
TGN, Yoy “FN FA
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RIZ 8] 0 KRR L. 2021 S5 8) PeAl a9 By Z AT R A 11496 % L, A
TG R T EFM. BRI F, 2022 4 1 A 26 H, 28] & A BRAGH
FE, NEHERETRERBGITRNAEZ A 121.04 T, ZH_REEST
2022/1/27 B FEM 107.37 TR, X FBR T A8 A & KR K H a1z,

® FhXFENRELGRKNS S, FEAast 2021 kg Rl K
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ARG, g R I K AT 2019A 2020A 2021E 2022E

-2021.4.10 %N (T 7 ) 1,408 1,863 2,719 4,323 5,619
YOY(%) 108 324 45.9 59.0 30.0
JaEE 4T (F 7 ) 205 320 603 901 1,164
YOY (%) 6.5 56.3 885 493 203
24 % (%) 40.1 40.8 417 427 42.8
5 A 5 (%) 145 172 222 208 20.7
ROE(%) 119 142 27 26.0 257
EPS(H /1) 0.49 0.7 1.45 2.16 2.79
PIE(1Z) 218.6 139.9 742 49.7 384
PIB(/3) 261 198 16.8 12.9 9.9
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= R kR (B F ) 2019A  2020A )38 & (8 7 ) 2019A  2020A  2021E
itk 1812 2412 B AN 1408 1863 2719 4323 5619
NA 1356 1493 Bk A 843 1104 1585 2479 3216
2 BRIk 99 158 B A A B A 13 6 19 30 39
BN &3 7 1 ERI% 0 39 43 60 86 112
FRAT R AR 2 1 %A 78 79 95 134 174
B 326 242 B 5 ) 310 376 544 800 1040
HHRB T 22 507 W %-5% A -34 9 -34 21 -39
ERHFK~ 252 306 F 7 BALAR %K -5 -5 0 0 0
ek dy 0 0 AR A 42 65 42 40 40
B 2 3 29 42 AMRMAEE S HE 91 30 30
P RA I 139 150 EE 25 25 25
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JIL At AR B R AT AR 243 188 #)iE 6B 208 318 612 912 1174
AR R AR 72 204 FrAFA4L 3 -2 9 12 10
R 33 66 HFH 205 320 603 901 1164
KHE = 0 0 b HEFAR A 0 0 0 0 0
HAb Ak A fi AR 33 66 VAR 4 A 205 320 603 901 1164
Rt 348 458 EBITDA 269 390 713 895 1116
IR FAR G 0 0 EPS(7L) 0.49 0.77 1.45 2.16 2.79
A 370 416
FANAR 709 1146 2019A  2020A  2021E
Rt & 636 812
=Y EINEP L T E A 1716 2261 2 N (%) 10.8 32.4 45.9 59.0 30.0
Fitk A Bk R AR 2064 2718 2 A ) (%) 4.4 55.6 91.8 49.4 28.8
VBTG 4 HIE0) 6.5 56.3 88.5 49.3 29.3
KAVRRA
A% (%) 40.1 40.8 41.7 42.7 4238
%A E (%) 145 17.2 22.2 20.8 20.7
LA RFR(E T ) 2019A 2020A ROE(%) 11.9 14.2 22.7 26.0 25.7
BEEHALR 427 560 ROIC(%) 9.4 11.8 20.4 23.6 23.4
ZF)iE 205 320 12t Ee A
B Hesl 102 117 = RATE (%) 16.9 16.8 19.2 205 18.2
W 5-5% A -34 9 % AR L E (%) -76.7 -62.6 -65.3 724 -75.0
AR K -7 -9 A E 5.8 6.2 5.5 5.1 5.7
TERELH 129 72 #HF L E 46 55 44 42 47
A2 BIAR 32 52 FiEE A
HFEDALER -114 712 BRI RER 0.7 0.8 0.9 1.1 1.1
FALH 117 192 LMK B 4 3 14.6 14.5 145 14.5 145
KA -4 -33 JEAT KK B % R 4.4 5.1 5.1 5.1 5.1
HE A KA -2 -553 FREIEAF(T)
EREFHNAER -3 309 B WO (AT REE) 0.49 0.77 1.45 2.16 2.79
K2 B 0 0 BIRZENEACRFIHEE) 1.02 1.34 0.94 2.00 2.25
KA 0 0 FHART (RATHEE) 412 5.42 6.37 8.32 10.85
38 X3 e 0 46 A
K ARNARYG Jo 0 437 PIE 2186 139.9 74.2 49.7 384
EERIA K -3 -174 P/B 26.1 19.8 16.8 12.9 9.9
e % AR 319 132 EV/EBITDA 161.5 110.0 59.6 46.6 36.6
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kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,
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