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MEHE
(BF) 2020 2021E 2022E 2023E
EX-2:ON 709.3 1103.7 1609.4 2193.9
+-) 27.2% 55.6% 45.8% 36.3%
A 439.8 670.8 961.9 1306.4
(+-) 43.9% 52.5% 43.4% 35.8%
Bk HE () 3.66 3.10 4.45 6.04
P/E 247.9 162.5 113.3 83.4
%x: BEFIAERREEY
2019 2020 YOY
BREZHT R (BKR) MNEFZL) 244.67 447.38 82.8%
ERUES 93.01% 92.85%
HeEE (T L) 69.10 124.19 79.7%
T EM (TIR) 354.09 360.23 1.7%
BRI IEH BN (FH ) 312.16 252.19 -19.2%
ERUES 92.49% 92.27%
WEE (FX) 76.47 61.03 -20.2%
T M (TIR) 408.21 413.22 1.2%
&3 K BN (B B ) 0.08 1.84 2068.5%
HeE(HE) 0.48 2.79 481.3%
FHEMH (AIE) 17.70 66.03 273.1%
Wt BN (BFT) 0.80 7.89 890.5%
HE (HE) 1.93 20.11 942.0%
THEMH (LIE) 41.25 39.21 -4.9%
BN 557.72 709.29 27.2%
ERIES 92.6% 92.2%
BB RR NE) AL, HHIERAR T
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*: EEEUS=FHE (B: BAT)
2017 2018 2019 2020 | 2019H1 2020H1 2019Q3 2020Q3 2019Q4 2020Q4

FEERHE

ERI2- N 22249 321.01 557.72  709.29 | 240.17 24190 15542 22254 16213  244.85
YOY 443%  73.7%  27.2% 0.7% 43.2% 51.0%
Tl R A 3082 3422  41.10 55.52 18.96 23.65 10.44 15.65 11.70 16.22
2408 191.67 286.79 516.62  653.77 | 221.21 21825 14498  206.89 150.43  228.63
YOY 496% 80.1%  26.5% -1.3% 42.7% 52.0%
ESFAES 86.1%  89.3%  92.6%  922% | 92.1%  90.2%  93.3%  93.0%  92.8%  93.4%
R & A 9540 13881 172.11  164.53 72.90 58.73 38.85 4174 60.36 64.06
YOY 455%  24.0% -4.4% -19.4% 7.4% 6.1%
s 5 A & 429%  432% 30.9%  232% | 304%  243%  250%  188% 37.2%  26.2%
MEFRA 4191 6241 7717 73.56 29.62 23.59 16.52 18.42 31.03 31.55
AERAE 188%  194%  13.8%  104% | 12.3% 98%  10.6% 83% 191%  12.9%
FEFEA 2570 4444 48.09 4350 23.64 15.20 12.03 11.44 12.42 16.86
ERERAE 116% 13.8% 8.6% 6.1% 9.8% 6.3% 7.7% 5.1% 7.7% 6.9%
AR %M 2849 3368 4856 61.80 20.42 20.81 10.48 12.25 17.66 28.74
A RAE  128%  105% 8.7% 8.7% 8.5% 8.6% 6.7% 55%  109%  11.7%
m&%A  (070) (1.72)  (1.71)  (14.33) (0.78) (0.87) (0.18) (0.37) (0.75)  (13.09)
WM4&RAE -03% -05%  -0.3% -2.0% -0.3% -0.4% -0.1% -0.2%  -0.5% -5.3%
Au: HAf R 0.63 1.77 2.81 1.72 0.57 0.71 0.26 0.54 1.98 0.47
BN H 2.78 0.75 6.97 14.73 2.16 6.27 2.43 2.22 2.38 6.24
A7 9370 14327 35021  502.74 | 14883  165.10 107.83  168.51 9355  169.13
YOY 52.9% 144.4%  43.6% 10.9% 56.3% 80.8%
ERITINEES 421% 446% 62.8%  709% | 62.0%  683%  694%  757% 57.7%  69.1%
F)i8 & 9370 14319 350.79  502.66 | 148.77  165.10 107.81  168.51 9421  169.05
YOY 52.8% 145.0%  43.3% 11.0% 56.3% 79.4%
R FTAFHE 16.97 27.06  52.82 69.27 23.85 21.25 18.32 26.68 10.65 21.34
P43 HE% 18.1% 189% 151%  138% | 16.0%  12.9%  17.0%  158% 113%  12.6%
)38 76.73 116.13 297.97 43339 | 12491  143.86 89.49  141.83 8357  147.70
YOY 513% 156.6%  45.4% 15.2% 58.5% 76.7%
RS 345%  36.2% 534%  61.1% | 52.0%  59.5%  57.6%  63.7% 51.5%  60.3%
R VHBEAEBE (5.46)  (6.73)  (7.55) (6.36) (3.63) (3.44) (2.28) (1.31) (1.64) (1.61)
Pkl 82.19 12285 305.52  439.75 | 12854  147.29 91.77  143.14 8521  149.31
YOY 495% 148.7%  43.9% 14.6% 56.0% 75.2%
®H K4 21435 26555 50561 3455.84 | 172.36  316.42 354333 505.61 3455.84
Yo 841.57 280.40 672.17 841.57
Yok )i 4.40 912 1474 29.82 12.33 20.64 28.81 14.74 29.82
YOY 107.3%  61.6%  102.3% 67.4% 61.6%  102.3%
A% 1753 1297  23.29 26.80 19.38 21.89 FaE 27.72 23.29 26.80
YOY -26.0%  79.6%  15.1% 13.0% 79.6%  15.1%
BZ%/~ 10097 13835 150.64  142.87 | 14014  146.26 14447 15064  142.87
=Rt 39641 463.61 743.65 4632.67 | 547.25  869.20 4502.40  743.65 4632.67
fifreit 68.09 5887 8095 101.44 62.51 62.64 118.87 80.95  101.44
P AT AR G-t 328.31 40474 662.70 4531.22 | 484.74  806.56 438352  662.70 4531.22
ZEPLRET AT 84.16 13550 309.72 42568 | 11852  115.28 96.60  143.46 94.60  166.93
YOY 61.0% 1286%  37.4% -2.7% 48.5% 76.5%
[AAE 110% 117%  104% 98% 95% 80% 108% 101% 113% 113%
HFNERE SRR (11.10) (38.41) (25.62) (916.25) | (163.68) (303.89) (130.87) (390.46) 268.93 (221.90)
HFRINARE AR (12.40) (45.89) (44.03) 3440.80 | (48.03) (0.59) (0.40)  3473.90 440  (32.51)
AR EN M %3G 60.66  51.20 240.06 2950.23 | (93.19) (189.19)  (34.67) 3226.91 367.92  (87.49)
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F&= Rtk F)E £
$5: AHA 2020 2021E 2022E 2023E #fi: BHA 2020 2021E 2022E 2023E
ik 4,376 4,502 4,937 5,660 E AN 709 1,104 1,609 2,194
NA 3,456 3,549 3,932 4,621 Bk K 56 92 137 189
R WA R = 842 850 850 850  BAAHA A Ao 4 6 9 12
LR IR 30 22 53 48 A FR 74 127 185 252
Hw ok 3 8 8 14 ZHEA 44 66 89 110
AT R E 6 12 15 22 HARA 62 88 129 176
A5 27 49 65 93 MHFA (14) (35) (37) (43)
Al 12 12 12 12 FFBRMAHT K (0) (0) (0) (0)
e ik 257 433 624 806 AANMEXFHMA 2 0 0 0
g T 0 0 0 0 EFHERHE 15 15 15 15
KR H 34 34 34 34 Az KRE 2 3 3 3
B & % 7~ 143 240 426 604 E LA 503 777 1,115 1,514
E R Vi 10 14 18 21 RTINS (0) 1 1 1
EEIRE 0 100 100 100 F)HEH 503 778 1,116 1,515
b 70 45 46 47 PR 69 107 154 209
=%t 4,633 4,935 5,561 6,466 A4 433 671 962 1,306
s Rk 89 140 141 220 VHBRAME (6) (5) (5) (5)
2 B 0 0 0 0 V3B EFH 440 671 962 1,306
JLAT TR 5 32 23 53 EBITDA 506 754 1,099 1,502
Tl k2K 17 25 11 38 __EPS (&¥#%) 3.66 3.10 4.45 6.04
£ 67 84 106 130 FEMSF
kA R 12 18 22 26 2020 2021E 2022E 2023E
KM 0 0 0 0 RKEES
H e 12 18 22 26 S T 0N 27.18% 55.60% 45.83% 36.32%
RAxA-it 101 158 162 247 2 F)E 43.55% 54.55% 43.46% 35.84%
HIR AR (3) (®) (13) (18) )3 BB 5) 4 A 43.93% 52.54% 43.40% 35.81%
V3 B BR8] R R A 4,534 4,785 5,411 6,237 FRARES
RAe RS 4,633 4,935 5,561 6,466 ERAES 92.17% 91.71% 91.46% 91.36%
A F 61.10% 60.78% 59.77% 59.55%
WEREER ROE 16.93% 14.41% 18.91% 22.49%
#45: AFA 2020 2021E 2022E 2023E ROIC 9.41% 13.39% 17.18% 20.36%
BEEHALR 426 668 866 1,308 1246k A
A 433 671 962 1,306 T RE 2.19% 3.20% 2.91% 3.82%
A 18 R4 11 11 20 30 F R R 2.24% 331% 3.00% 3.97%
W %-5% A (14) (35) (37) (43) A E 49.05 32.05 35.12 25.67
AR K (15) (15) (15) (15) #EF 48.68 31.62 34.54 25.15
TEFEED 4) 33 (64) 29 #HiEEEA
He 14 3 1 1 BHRER 0.26 0.23 0.31 0.36
BEEHAER (916) (155) (148) (139) JL bR 2B A & 30.18 40.00 40.00 40.00
FTALH 32 211 211 211 JI AR 2 B A & 9.26 5.00 5.00 5.00
KA 0 0 0 0 HRBigH: (L)
H A 884 (56) (63) (72) BRI E 3.66 3.10 445 6.04
EREHRER 3,441 (420) (335) (481) BR2ENE 3.54 3.09 4.00 6.05
48 BpE 0 0 0 0 B A T 37.72 22.11 25.01 28.83
KA 0 0 0 0 ARfEE
Hpd 3,441 (420) (335) (481) P/E 247.92 162.53 113.33 83.45
) o FLE 2,950 93 383 689 P/B 24.05 22.79 20.15 17.48
EV/EBITDA 208.76 139.82 95.65 69.49
FA R HHIEAFFRLIT
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