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(BAA) 2020A 2021E 2022E 2023E

EX-3 [ I 1159 1534 1967 2535

(+/-) 18.46% 32.42% 28.18% 28.89%

A 173 290 414 608

(+/-) 14.88% 67.29% 42.85% 46.79%

HRIKE () 0.57 0.95 1.36 1.99

P/E 35.68 21.33 14.93 10.17
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® 1. ARASFTEFAREA~ARRMSEE (8. BA)

‘ 2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2019 2020
AR Z
ELIXE N 236.69 243.14 246.78 251.39 228.73 300.15 291.73 309.13 324.74 978.01 1,129.74
yoy 24.25% 13.18%  6.54% 7.16% -3.36%  23.45% 17.65% 2297% 41.98% 11.75%  15.51%
EAES 71.21% 7499%  75.62% 82.21% 75.67% 74.39% 70.13% 80.41% 76.38% 76.09%  75.20%
el 168.55 182.32 186.62 206.67 173.08 223.29 204.59 248.58 248.05 744.18 849.54
yoy 27.88% 24.90% 12.06% 25.67%  2.69%  22.47%  9.63%  20.28% 43.32% 22.25% 14.16%

R A% | 63.15% 6259% 62.15% 77.83%  77.22% 53.94% 56.83% 70.66% 72.22% 66.53%  63.98%
HE KA 93.17 109.85 104.65 145.54 112.27 116.61 110.49 143.78 149.95 453.21 483.15
AEFRAE | 39.36% 45.18% 42.41% 57.89%  49.08% 38.85% 37.87% 4651% 46.18%  46.34%  42.77%
& 12 5% R 29.61 25.26 26.18 0.19 25.75 18.03 24.56 40.12 32.58 81.24 108.46
EREEAE| 1251% 10.39% 1061% 0.08%  11.26%  6.01% 8.42%  12.98%  10.03%  8.31% 9.60%
R R 27.46 18.02 23.27 51.64 40.45 28.45 30.93 35.95 54.19 120.39 135.78
R FRE | 11.60%  7.41% 9.43%  20.54% 17.68%  9.48%  10.60% 11.63% 16.69% 12.31% 12.02%
W 455 A -0.77 -0.95 -0.73 -1.72 -1.85 -1.18 -0.17 -1.42 -2.19 -4.17 -4.61
WERAE| -033% -039% -0.30% -0.68% -0.81% -0.39% -0.06% -0.46% -0.67% -0.43% -0.41%
Ja#A1E | 65.52 45.71 47.24 -7.55 -20.33 68.02 89.33 36.36 19.49 150.92 173.38

yoy = = = = -131.03% 48.81%  89.10% -581.59% -195.87% 168.03% 14.88%
JaEEA R | 27.68%  18.80%  19.14%  -3.00%  -8.89%  22.66% 30.62% 11.76%  6.00%  1543%  15.35%
Fadp )28 %

#179 14.30 31.90 35.55 -18.70 -0.79 57.48 60.82 30.86 17.52 63.05 148.38
113

yoy 588.49% 89.37% 57.94% -4.00% -105.52% 80.19%  71.08% -265.03% 2317.72% 263.93% 135.34%

Fadf)a g
6.04%  13.12% 14.41% -7.44% -0.35%  19.15% 20.85%  9.98%  5.40%  6.45%  13.13%

A%
T A AAE
- 506.94 - 600.20 572.65 658.14 620.65 826.13 783.17 600.20 826.13
% T F4 | 536.53 624.22 607.98 865.55 561.49 719.25 75151 1,156.94 1,140.98 86555 1,156.94
RLC AR
- 76.56 69.14 67.45 45.63 50.03 48.66 44.29 33.06 44.54 45.63 33.06
yoy 5.34%  -13.15% -5.69% -25.50% -34.65% -29.62% -34.34% -27.55% -10.97% -25.51% -27.55%
JLAT IR 46.37 43.45 100.36 161.75 138.29 208.21 216.47 187.98 166.65 161.75 187.98
yoy 5.87% -4.71%  97.95% 149.81% 198.23% 379.19% 115.69% 16.22%  20.51% 149.81% 16.22%
AT IR 12.44 15.39 15.01 10.22 18.84 12.61 21.56 9.01 23.06 10.22 9.01
yoy -31.69% -22.43% -34.82% 9.07%  51.45% -18.06% 43.60% -11.84% 22.40%  9.10%  -11.84%
HoA 5L A K
5 32.38 38.80 31.72 28.37 29.56 26.71 33.61 37.74 33.61 28.37 37.74
yoy = = = = -8.71% -31.16% 5.96%  33.03% 13.70% -18.99%  33.03%
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® 2: PRASFHEHASHRBRVSEE (B BA)

‘2mm1 2019Q2  2019Q3  2019Q4  2020Q1  2020Q2  2020Q3  2020Q4 l@@!lzmg 2020
SIAEIE KN
105.17 226.78 127.76 331.55 144.39 308.74 214.68 460.40 222.50 791.26 1,128.21
37 S5-I
yoy 1.65% 31.60% -4.17% 9.31% 37.29% 36.14% 68.03% 38.86% 54.10% 11.07%  42.58%
ZEMAE
- -156.52 119.96 -78.25 267.12 -20.46 182.59 60.54 317.20 -9.27 152.30 539.86
i 2‘1\
HHHAE
- -126.75 -0.32 66.24 -19.30 -109.14 -25.89 -22.18 -15.97 -47.00 -80.13 -173.19
ML A
EFHas
o -82.85 -35.47 -6.01 5.91 -176.25 0.49 - -0.83 - -118.43  -176.59
PrRE i

KA B Wind, HFEEABL AT

A 1. BARHNERR. #HFSUENAE (Bf: 2)

5 ¢ WENAHER & BT FKRENE(1L) 46

V. B % <y, 2 B % Yy, R B % Y, L B % Y, @ B 0 L
‘e, 2o, %0, %, T R, %0,

TR A3 A IR AT
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2: BRARMHEER. REFSURINNSHE
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PR :

ZAIWEFME

F= Atk FHE £
#l3: BAEA 2020 2021B 2022E 20238 #43: BHFA 2020 2021E 2022B 2023B
Uik ki 1888 2436 3090 4070 FgN 1159 1534 1967 2535
A 1157 1704 2295 3249 BARA 280 368 433 558
R G Me ek~ 395 265 354 338 B LAHLR M 6 7 9 12
LK IR 33 57 76 93 BLEA 483 581 734 849
B R 10 20 24 29 HEEA 108 132 149 193
AR 9 14 16 20 HRRRA 136 183 235 302
B 26 15 21 4 MEFRA (%) (19) 7 (38)
b 259 361 303 308 R = BALR K @) 15 20 25
FRHE~ 1562 1409 1446 1477 ARMERHMA ®) 40 30 30
SRR 0 198 66 88 A AIKE 14 14 14 14
K HAEH 80 56 60 65 Rz Tis 29 15 15 15
B &5~ 547 538 538 545 L A)E 192 336 474 693
ER% i 77 53 33 14 BRI R 0 0 1 1
EHIAE 0 18 40 62 F)HEEHR 192 336 475 694
A 857 546 708 702 FRARAL 21 48 63 89
K=& 3450 3846 4535 5547 o)A 171 287 412 605
s /AR 1159 1355 1623 2030 Y HIR AR A 2) (3 (2) (3)
42 B4 0 0 0 0 V3 BRN3) 4418 173 290 414 608
JLAY KR 188 197 274 342 EBITDA 218 377 505 715
Tk 0 568 669 887  EPS (Z#r#if) 0.57 0.95 1.36 1.99
E) 971 590 681 801 EZW b
kR 79 62 71 70 2020 2021E 20228 20238
KA 0 0 0 0 mKges
.2t} 79 62 71 70 ELT N 18. 46% 32.42% 28.18% 28. 89%
Rasit 1237 1417 1694 2100 2k A 10. 72% 74. 46% 41.16% 46.25%
b FE ARG 14 11 9 6 )2 BB 8] ) iE 14. 88% 67.29% 42.85% 46.79%
JEY-R=INEN i F 2198 2418 2832 3440 FEFEEAH
A RS 3450 3846 4535 5547 ERIES 75. 81% 76. 00% 78. 00% 78. 00%
) 14.77% 18.72% 20.97% 23. 88%
ALeRER 5 FHA ROE 8. 23% 12.50% 15.72% 19. 35%
#f5: AEA 2020 2021B 2022E 20238 ROIC 7. 06% 11.10% 13.62% 16.52%
Z2EEHAER 540 692 567 983 {24k EL A
A 171 287 412 605 = RARE 35. 87% 36. 84% 37. 35% 37. 86%
I8 Feh 43 63 60 62 & AR 0. 03% 0. 03% 0. 02% 0. 02%
W49 ©) 19 Q7 (38) AR E 1.63 1.80 1.90 2.01
WK 14 14 (14) (14) FEF 1.61 1.79 1.89 1.99
TEFE LS 359 91 311 378 BEEES
He (14) 284 (176) ) BHRER 0. 36 0.42 0.47 0.50
BEZHALR 173) 93) (2) (68) JL R AR 4 5 30. 30 49.14 56.18 56. 31
AN (121) (44) (59 (68) JLATIR AR B 4 1. 60 1.91 1.84 1.81
KK (33) (176) 128 (27)  HBRA4 (L)
H A Q0 126 (71) 27 BRI A 0.57 0.95 1.36 1.99
EREHAER 177) (52) 27 38 BT 1.77 2.26 1.86 3.22
42 Btk 0 0 0 0 ﬂﬂxr?ﬁﬁ 7.20 7.91 9.27 11.26
kg 0 0 0 0 A&
A 177 (52) 27 38 P/E 35.68 21. 33 14.93 10.17
P iR 190 547 591 954 P/B 2.81 2.56 2.18 1.80
EV/EBITDA 16.12 11. 22 7.03 3.65
FA R HHIEAFR AT
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BRI AR SRR

IRE R 56 6 ANARW, iEAAET TP IR 300 454009 iksk g A4, X AeF:
1. FEN : ABXTTF PR 300 4540 +20% VA L

2. ¥ . AT PR 300 454K +10% ~ +20%;

3. M ARXET PR 300 454K - 10% ~ + 10 % Z 19K F);

4. I . AT PR 300 54K -10% VA .

1Tk O3 BT PR -

UIREB B89 6 N AN, ATkdg8ARxt TP iR 300 F 408 ikekt@ A4k, T

1. BH 47483040 F PR 300 3850 E I + 10% 1A L

2. M ATds gt TP IR 300 454K L - 10% ~ + 10%A b

3. Ak ATkAREARXT T PR 300 45 40R I - 10%04 .
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