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BTN TRATRY, KA 2021-2022 F2F)F00, FH3E 2023 F2 41
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B4R 2019A 2020A 2021E 2022E 2023E
B AL (T F ) 282 710 902 1,145 1,474
YOY (%) -34.0 152.3 26.9 27.0 28.7
aEF4F) 18 (B 7 L) 34 59 107 159 228
YOY (%) -497.9 76.8 80.2 48.6 43.4
ERIEICA) 43.6 24.6 22.5 24.4 25.7
F A (%) 11.9 8.3 11.9 13.9 15.4
ROE(%) 25 44 7.6 10.3 13.0
EPS($E%/7T) 0.03 0.06 0.11 0.16 0.23
P/E(4%) 156.0 88.3 49.0 33.0 23.0
P/B(4%) 4.0 3.9 3.7 3.4 3.0
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itk 1036 986 1086 1319 1314 BN 282 710 902 1145 1474
N4 87 96 90 114 147 Flsk 159 536 698 865 1096
23 BRI 3K 18 22 16 30 27 FAHA B 3 2 14 14 17
FoA B 491 5 445 318 458  EFLFA 29 34 59 74 88
FRAT AR 18 107 65 134 11 £EEA 14 15 18 23 29
HHR 381 643 431 685 533 HEAHA 3 4 5 6 7
EH A 42 113 38 38 38 MEHEA 3 -1 -0 0 0
ERHE~ 405 631 679 740 825  KEMMAMRA 0 -1 -1 -1 2
KA 0 0 0 0 0 Hpuki 8 2 5 6 6
) & 3% = 282 265 314 375 460 A AMMEEFHIKE 0 0 0 0
PR 21 22 22 21 21 BEAKE 2 -44 0 0
HteAE AR 103 344 344 344 345 A B A 0 1 1 1 1
K& 1441 1617 1765 2059 2139 FkA)E 36 64 115 170 244
s R 67 283 334 484 355 EASMEN 0 0 0 0 0
K2 B 0 230 197 404 181 B E ik 1 0 0 0
JILAF B4R B S AT I 38 9 52 23 72 ABEER 36 63 115 170 244
HA R G 1R 29 45 85 57 102 Fifg#t 3 4 8 11 16
AR 3h Rtk 60 25 30 36 AHHE 33 59 107 159 228
Kiathz 0 0 0 0  JVHERAHAZ -0 -0 0 0 0
HAb Ak A fi AR 60 25 30 36 JEEAFIE 34 59 107 159 228
Rt 127 289 359 514 391  EBITDA 54 82 142 206 290
b BIR AR 0 2 2 2 2 EPS(L) 0.03 0.06 0.11 0.16 0.23
R 978 978 978 978 978
FANR 176 176 176 176 176  EXFEEIIES 2019A  2020A  2021E  2022E  2023E
e & 331 344 397 476 590 ARk
V2 BB R ARE 1314 1326 1404 1543 1746 E LA (%) -34.0 152.3 26.9 27.0 28.7
R AL R AR 1441 1617 1765 2059 2139 B LAIE(%) 137.8 77.5 79.6 48.6 43.4
VIR TEPNE) AT %) -497.9 76.8 80.2 48.6 434
KAVRRA
ERUESCA) 43.6 24.6 225 24.4 25.7
FH)F (%) 11.9 8.3 11.9 13.9 15.4
A RER(E T ) 2019A  2020A  2021E 2022E pIPX]Y  ROE(%) 2.5 4.4 7.6 10.3 13.0
BEFEHAER -129 233 134 =70 409  ROIC(%) 22 3.6 6.4 7.9 11.4
ZF)iE 33 59 107 159 228 1EfrEkH
I Ped 21 22 30 38 50 RS RAE%) 8.8 17.9 20.4 25.0 18.3
43 3 -1 -0 0 0 HRBLE%) 2.0 10.5 9.4 20.7 4.0
AR K -2 44 0 0 0 REhE 15.4 3.5 33 2.7 3.7
TEREEF -229 375 2 266 132 9.3 0.4 1.7 1.0 1.8
Rtz ERER 51 18 -1 -1 -1 BERRS
BRESDHALA 180 63 98 -99 -134 BHRARE 0.2 0.5 0.5 0.6 0.7
FALH 4 23 48 61 85  RIBRI AR 16.5 36.1 48.0 50.0 52.0
KA -80 76 0 0 0 EATIRKA R 6.0 23.0 23.0 23.0 23.0
HEiE KA R 105 162 -49 38 49 EREABIFCL)
EREFHNAER -97 180 -239 -15 -19 BRBOKEGRATREE) 0.03 0.06 0.11 0.16 0.23
K2 B 0 230 230 0 0  BREENEACGHHED -0.13 -0.24 0.14 -0.07 0.42
KA 0 0 0 0 0 BHREFAEIED 1.34 1.36 1.43 1.58 1.78
3 R 3 Ha 0 0 0 0 0 fEfELL#E
FANFRIG I 0 0 0 0 0 PE 156.0 88.3 49.0 33.0 23.0
R i -97 -51 -9 -15 -19 P/B 4.0 3.9 37 3.4 3.0
P58 iR -46 10 -203 -183 256  EV/EBITDA 95.9 65.6 37.8 26.9 18.2
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AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.
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BREIE 515 8, TEAUR TR TR BRI 4548,
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AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).
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G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
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