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® RARBBAT NG KIPL I, ®F “EN” A

BB RS TR R Rk, R A RRRESRERRA . B SRR AN
18, KA ST B KAV LR A A TR R K, TR 2021-2023 4 )3 45 )TE A 5.45.
7.00. 8.95 127, EPS % 1.10. 1.42. 1.81 T/, L #TMEM =T PE % 70.5. 54.8.
42,915, HIF “EN” A,

® 4 NG KA 2021 F ARSI R (EE)

12 A 15 B, A& KA 2021 b 2t %) (F4£), 08 1003 &4
3t $ 4% P PRI Z AR AT 299.35 77 L, & AR E 149 0.61%, 32 T 444 39.50
IR,

® AAEALCHN, FIEFAE) KL E

WU %33 1003 A, bo~E) BT ¥ AL (AE 2021 4F 11 A 30 B ) 4880 A
#9 20.55%, @.3EN S S ERTEOR. L8802 ( ZFEHRLS) Teo KimHock.
HERGFREEELF AN N8 HREBARAALSHEARET T FHZEATH
VA 2021 44 F 5k, 2022-2026 578 Ak N Fodu R IRy X AT H h 64 V3B E R ik
23 RAETF 20%. 40%. 60%. 80%. 100%. FHA1IAA AKX it %] B 2 @K,
A A TFAE A L S H PN, T AEA 3] KL G,

® FHLHIEE T B3k, BHALE ZbitfaiRi

2021 11 Avik, NaESEH5FM AL, k. FiE=ZFFH. &) AHL
AT RK B F RS SAEAE R, A Be 4 AR E P 4t R, KAKEIT
$RETH. 11 A, dad A EHLTEA 100%4 E F1e) R HIEH A 4%
ECS-700X M T BE BARIE, AREA0NE) & E Z B R E AR, K
A RN E F B RAE,

® M [edR: N&] AR RATHRE . T 352 F A AU . B 10 R A T4 R

2021.8.04 Wt G548 B Ao tEAE T84T

EiLos 2019A 2020A 2021E 2022E 2023E
Ca 15 & RARE-HEEBLE =L (75 1) 2,537 3,159 4,187 5,446 6,970

PR SR, TR/ T — R YOY (%) 18.9 24.5 32.6 30.1 28.0

-2021.7.13 a8 A8 (G B L) 365 423 545 700 895
YOY (%) 28.3 15.8 28.7 28.6 27.8
2% (%) 48.1 456 40.0 414 42.3
A F (%) 14.4 13.4 13.0 12.9 12.8
ROE(%) 20.0 10.6 12.4 14.0 15.4
EPS(¥ %/ 7) 0.74 0.86 1.10 1.42 1.81
P/E(1%) 105.1 90.7 705 54.8 429
P/B(1%) 21.1 9.6 8.7 7.7 6.6
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K= Rk k(B ) 2019A  2020A  2021E  2022E  2023E FEER(EF ) 2019A  2020A  2021E  2022E
itk 4647 7775 10990 11907 14965 BN 2537 3159 4187 5446 6970
A 325 1324 2860 3042 3804  BRAK 1317 1720 2512 3190 4020
2 BRIk 1139 1183 1895 2107 3015  BAALA B WA 30 28 42 53 68
AR g E 40 50 69 86 113 FkHA 441 484 565 707 901
FAT kK 84 128 154 213 256 A IEER 233 279 251 314 400
B 1396 2071 2993 3439 4667  HFE %A 304 362 461 615 788
HHRB T 1663 3019 3019 3019 3019 MEF%A -3 12 -15 30 51
ERHK~ 423 444 494 551 616 K TRIAMA -8 -8 0 0 0
ek dy 1 1 10 10 10 Huks 160 176 176 176 176
B 2 3 219 234 286 345 413 AAMEE IR 0 0 0 0 0
PR 33 35 33 31 29 EF KA 14 45 36 39 38
HAdE MJJ i 160 164 165 165 165 KA EKE 33 -0 16 20 30
R ET 5070 8219 11484 12458 15581  F ik A)iE 401 467 600 772 987
AR ﬁ*r 3152 4124 6964 7312 9625  BAIMEA 7 1 3 2 2
K2 B 48 4 4 1577 689 Tk ik 1 2 2 2 2
JIL At AR B R AT AR 893 1489 1990 2429 3140  AEER 407 465 601 772 987
HA RS G 1R 2211 2631 4970 3306 5796  FFAFHL 36 35 48 61 78
kR Rtk 68 60 60 60 60  MAHE 371 430 553 711 909
KR 0 0 0 0 0 JUHERAHAZ 5 6 8 11 14
AR RS R A 68 60 60 60 60  JAEAFHE 365 423 545 700 895
A et 3220 4184 7024 7372 9685  EBITDA 432 464 576 780 1013
VIR AR 28 49 58 68 82  EPS(7L) 0.74 0.86 1.10 1.42 1.81
A 442 494 494 494 494
FARNAR 654 2342 2342 2342 2342 : 2 2019A  2020A  2021E  2022E
B 726 1150 1536 2032 2667
V2 BB E) AR 1822 3986 4403 5018 5814 B LA (%) 18.9 245 326 30.1 28.0
R g Ao R AL 5070 8219 11484 12458 15581 B A|iE (%) 27.2 16.3 28.7 285 27.9

VBTG 4 HIE0) 28.3 15.8 28.7 28.6 27.8

2;2%'1 L%

F1 2 (%) 48.1 45.6 40.0 41.4 423

rﬂ F (%) 14.4 13.4 13.0 12.9 12.8
NEAER(EF ) 2019A  2020A  2021E  2022E  2023E EEEIE(CH)] 20.0 10.6 12.4 14.0 15.4
BEEHALR 495 696 1684 -1229 1948  ROIC(%) 18.8 9.7 11.1 10.1 13.4
ZF)iE 371 430 553 711 909  1EfrEkAH
B Hesl 31 38 37 48 61 T RE%) 63.5 50.9 61.2 59.2 62.2
W 5-5% A -3 12 -15 30 51 % RARHLE (%) -11.3 -31.2 -62.7 276 -53.3
AR K -14 -45 -36 -39 38 Ak 15 1.9 1.6 1.6 1.6
TERELH 96 157 1161 -1959 995  #FHLF 08 1.2 1.0 1.0 1.0
2 EIAER 13 103 -16 -20 30 EEfEH
BEFFHRER -623 -1293 -35 -46 58  RRFFAER 0.6 05 0.4 0.5 05
FARIH 44 57 51 57 66  RLMTKE R E 2.2 2.7 2.7 2.7 2.7
B -12 5 0 0 0 EATIRFBASEE 1.7 1.4 1.4 1.4 1.4
HAE T IAR -590 -1241 16 12 8  BRIAR(T)
EREFDAER 211 1625 -113 -115 -151 BBOKE (RITHE) 0.74 0.86 1.10 1.42 1.81
K2 B -54 -44 0 0 0  BREENEA(RIED 1.00 1.41 341 -2.49 3.94
KA 0 0 0 0 0 BHRFEIED 3.69 8.07 8.91 10.16 11.77
3 R 3 Ha 47 52 0 0 0  fHfELL#E
FANFRIG I 450 1688 0 0 0 PIE 105.1 90.7 70.5 54.8 42.9
EERIA K -233 71 -113 -115 -151  P/B 211 9.6 8.7 7.7 6.6
P58 iR 86 1017 1536 -1390 1739  EV/EBITDA 85.8 75.0 57.7 445 325
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GEAHRZ A A E L MERPE). GEAZBIMBTHE L HER LA (KT &F2017F7ALAAE
REH, BIE LRI, FRIEATFEIFIRGEF A ARL (FHAE ), BB i on3t-F 4 ik o) AR L E A
WAL K AR A+ LI K E AR S 6 HCA. CoMg-EBIFH. BEHEE LT EARNSAZ
A CA. CH8Y-ZBILFTH, HBUH ML, F2MR. BICSRAE A RAFIR A 49154715 &

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR S,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BREB TP EHHN

PR LA

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

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

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

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEFREA BAFRI. FTEZHBIEIRBH ZHRFE (AT EE b ARE) ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
AU E 54T 8, REAUR FER IR R R IR 458,

AHT AEAAT ) R TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.
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