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MZIA|25(178320KQ)

CHRICHZ B £OIAAM
(e Ra b)) 2020 2021A  2022F  2023F  2024F  (THlAAR) 2020A 2021A  2022F 2023F  2024F
A2 6921 10500 12788 14486 16512  DfEH 3219 6061 10638 13047 15639
QERA 2816 5310 7604 9192 10997 2718(%) (180) &3 755 26 199
e 222 255 2187 2685 3256  OKEQUt 2606 4886 8588 10590 12638
D& 573 1115 1631 1991 2400  Of2Zo0[ 523 1176 2050 2458 3001
AnApAt 1581 3436 3278 4002 4823 oy U sk 474 596 985 1116 1300
HlRESAH 4105 5191 5185 5294 5516 7 [EfgRleol 00 00 00 00 00
SRt 40,1 484 503 524 545  gYo| 49 580 1064 1342 1700
AL 3659 4660 4639 4731 4935 Z718(%) 910 10822 85 261 267
7|t 45 47 43 39 36  EBMDA 385 1065 1617 1899 2275
Safz 4501 6898 6865 771.1 86638 Z718(%) (565 1764 518 174 198
s 2608 4384 628 7070 824  Felaol (710 (129 (44 (2720 (380
OHQJaHS 84 19%1 3803 4644 5596 0[Rf59] 03 04 07 09 1.1
FEHoIREAY 1656 2258 2258 2258 2258 o2 125 211 170 157 157
7t 68 165 167 169 170 |20l 00 08 32 32 32
RS 1894 2514 637 640 644 7|EtE YL 5.1 69 (113} (157) (267
HIR-SO|RH2A 1847 2435 555 555 555  AR&0l (220 451 820 1069 1320
J|ef 47 79 82 85 89 /(%) AW B® 80 304 234
222 2419 3602 5923 6775 7844  HOIMHIE 36 65 116 151 186
2|22 219 3602 5923 6775 7844  YIRo|Y (58 386 705 919 1134
=2z 9.1 94 M4 14 14 Z718(%) 4 3@ @5 304 234
2oz 1441 1802 3662 3662 3662 A2 (5 386 708  R1 1137
o[z 1077 1466 2118 2970 4039 S (%) Y BY 834 300 236
Jet (1900 240 30 30 30 B|REIR|E 03 00 (03 02 (09
HIZ|HHA |2 00 00 00 00 00  EPS(®) (304) 2055 3848 4039 4991
A2EA 2419 3602 5923 6775 7844 Z718(%) 4 sd @73 50 236
za1ea 3503 4693 2813 2813 2813  LHEPSE) (304) 2055 3848 4039 4991
=202 3281 4438 626 128 (444 Z718(%) A4 sd gl3 50 236
IFSER F2EAE
(cHojAlotel) 20200 2021A  2022F  2023F  2024F 2020A 2021A  2022F 2023F  2024F
Holsig (361) (53) 623 1201 1404  FLUREQ)
720/ 8 386 705 919 1134 EPS (304) 2055 3848 4039 4991
AHARAZH| 336 485 553 557 575 BPS 13364 19169 25989 29729 34420
7 |EfESg e 142 297 (1800 (1) 89 DPS 0 300 300 300 300
AR 625 (13100 1482 (248 (2800  HRO0|M(HH,%)
D& EZARTY @33 (99 (516 (360 409 PER - 210 102 97 78
ADAAZAETN (383 (195.1) 159 (24 80 PBR 38 23 15 13 1.1
DIHRE7HZA) 188 1050 1842 840 952 EV/EBITDA 323 N8 49 39 30
7|t 03 (10 03 03 03 Higole 00 07 08 08 08
Ezj52 (1107) (1185 (515 (635  (765) PCR 199 63 n/a 62 53
T | SRR A 00 00 ©.1) o 01 UH(%)
W IEASHUA 00 (01 32 32 32 ggolels 15 96 100 103 109
AH|E2t (1105) (1203) (528) (647)  (776) EBTDAO|2IE 1220 176 152 146 145
AR 22 30 00 00 00 #0|98 (19 64 66 70 73
e N R4 02 0.1 0.1 0.1 ROE 22 128 149 145 156
RS 1424 1260 1824 (68 (69 ROIC 07 72 126 172 205
AASE7t 1577 1260 00 00 00  QKHd (B1,%)
=27} (54) 00 184 68 (69 £2UIA AR 1356 1232 106 19 (7
Hig=2AIE (54) 00 56 68 68 fsHIg 1080 1211 1221 1300 1370
338 @5) 23 1932 498 570 OR {2 AE 04 28 63 85 108
7|z52 262 @18 241 2173 2670 =M @E)
U 218 241 2173 2670 3241 2B 05 07 09 10 10
Gross Cash flow 460 1281 (859 1449 1684 OiEafHsize 65 72 77 72 71
GrossInvestment 1732 2495 (967) 883 1044 HupS|HE 24 24 32 36 35
Free Cash Flow (1273)  (1215) 109 566 639 iR eIZE 41 43 37 31 31

PER e
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Compliance Notice

YAkz AR AHY 7|F02 2|k 374 2+ SHEER00 CstiM 715 2atol| 2iofet 20| gigUCt
Yhhe 2 A2 YHUS 71722 siFER2 FAIS 1% O ERsln 4] 5L
YAte & ARE 7[HUEAT E= A 301 AR ASSH ARO| GiELIc
ZARRAMEER = 222 S & =20 BEAsiof ALH OfsHEtA | gigUHC
A=0| AAE HBS2 ZARRAETR 2019| O|HS HeoHA| et UM, Fo| 2t U0ILE 2+ glo|
Az LA HAZZM 2E HAH2 LA UASLICH

A= YA 39| S10] Ojtf5t ZR0lE OfHSt FEZE SA|, HIE, S, ¥, CHofe -~ SiELIcH

A0 +EE W82 TAF 2IMRAIE} A2l o5t 212 U Y2226 A0jRI A0|L, YAks 1 20| A4S 22T 4= QIELICE TEM 0fuSh Z<0]
Afge DZ0| AIEAL0| Ao TS B HAARO| Tt SUREZ AFEE 4 QIELICH

o

H ol o ol oln

S22t U SASTERICA HiZ

2224 U UZ2H SRE12HY (REIRY F7tf| 24220 o4 4SS o|0j3) SAF ER0/2A BIZ(%)
- STRONG BUY (CH4) 27|22 Z7ICHH| +50%0|A 0%
- BUY(0H) 24712 ZIICHH| +15%0|4 ~ +50%0]2t 97%
- HOLDEE) 27|12 Z7104H] -10%004F ~ +15%0]2 3%
- REDUCE@H=) 237|129 Z7icHH] -10%D0/2t 0%
(20220331718
P ERES
7 - 2218%) MEAIARI178320K0) 27} 2 227} 20
LT T = e WY | BEPh 22E Ei OfR]AE: w2
el b
2020:05-18 Buy 30000 14 122 56
2020:05-26 Buy 30000 14 147 56
2020:07-16 Buy 30000 14 368 26
2020:08-24 Buy 47000 14 82 168
20200911 Buy 62,000 14 289 148
20200921 Buy 62,000 14 291 177
2020-11-24 Buy 62,000 14 285 177
2020-12:02 Buy 62,000 14 287 177 )
20210324 Buy 62,000 14 -302 227 70,000 ;1 ——AMAAY  ——SEHZI}
20210401 Buy 62,000 14 -305 227 60,000
2021-05-17 Buy 62,000 14 316 252 50,000
20210709 Buy 62,000 14 324 275 40,000
20210819 Buy 52000 14 273 -15.1 30,000
20210906 Buy 52000 14 273 -15.1 20,000 -
20210928 Buy 52,000 14 274 -15.1 10,000 -
2021-1108 Buy 52000 14 259 -151 0 . . . . . . . :
20020315 Buy 52’000 ﬂﬂ 297 237 20-02 20-05 20-08 20-11 21-02 21-05 21-08 21-11 22-02
20220412 Buy 52000 14
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