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2021222 ELLos 2019A 2020A 2021E 2022E 2023E
B LN (F T ) 213 329 683 1,247 2,108
YOY (%) 1.5 543 107.7 82.5 69.0
)3E A A8 (F 7 ) 29 49 104 173 272
YOY (%) 3.9 66.8 112.5 66.9 56.8
EH)E (%) 46.6 42.6 46.4 4738 477
F AR (%) 13.7 14.8 152 13.9 12.9
ROE(%) 3.9 6.1 11.7 16.5 20.7
EPS(#5#/70) 0.35 0.58 1.24 2.06 3.23
P/E(4%) 651.4 390.5 183.8 110.1 70.2
P/B(4%) 253 23.9 21.5 18.2 14.6
FAERR: B, FTIRIEFFFRAT

4l A7) IE XS #6915 B AR B AR AE 5 BR 174



FHRUEST

W-

2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 832 1030 1634 2871 4768  EARIEA 213 329 683 1247 2108
N4 330 442 570 1040 1758 Bk 114 189 366 651 1102
LA B ST AR 69 90 240 362 656  TALFLA R An 1 3 7 13 21
bR e 5 6 16 24 44  BLHA 21 37 61 106 169
FRAT R AR 9 49 72 149 224 FEFA 34 57 89 150 242
B 164 402 696 1256 2046 BEE TR 35 45 79 137 221
HHRB T 255 41 41 41 41 WEFA -0 -4 4 42 102
FERHE~ 99 194 380 602 923 K FRAMA 0 -1 0 0
¥ I 0 10 20 30 40  HpwlkiE 19 27 22 23 24
) & 3% = 75 97 235 432 707 AARMETRFHIKE 0 0 0
PR 6 34 37 41 45 BEFAKE 11 5 7
H bR R T 18 54 87 99 130 FALEKE -0 -0 -0 -0 -0
K& 931 1225 2014 3473 5690  FiA)HE 26 36 104 177 281
Rh AR 142 399 1101 2396 4354 EARIMEA 18 8 10 12
K2 HtE AR 0 22 483 1492 2002 EdkshI b 0 2 1 1 1
JILAF B4R B AT I 73 218 346 657 1040  AEEHR 31 53 112 186 293
HA RS G 1R 70 159 272 247 412 PAgHL 2 4 8 13 21
R Kk 34 27 27 27 27 &F)E 29 49 104 173 272
Kiath 2 0 0 0 0 0  JUHERAHAZ 0 0 0 0 0
H AR RS itk 34 27 27 27 27 Y284 F) 18 29 49 104 173 272
Rt 176 426 1128 2423 4381  EBITDA 31 53 132 261 452
VIR AR 0 0 0 0 0  EPS(L) 0.35 0.58 1.24 2.06 3.23
R 84 84 84 84 84
KANAR 642 647 647 647 647 EEZLEIIES 2019A  2020A  2021E  2022E  2023E
e & 29 68 147 266 457 kA
V2 BB ] AR A 755 799 886 1050 1309 E A (%) 1.5 54.3 107.7 82.5 69.0
R AL R AR 931 1225 2014 3473 5690  FLF)HE (%) -20.7 39.6 187.8 69.1 59.5

V2 TENE) 4 %) 39 66.8 1125 66.9 56.8
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2AE (%) 46.6 42.6 46.4 47.8 477

B A E (%) 13.7 14.8 152 13.9 12.9
A RER(E T ) 2019A  2020A  2021E 2022E pIPX])  ROE(%) 3.9 6.1 11.7 16.5 20.7
BEFEHAER 12 =72 -112 232 -196  ROIC(%) 25 45 7.4 8.0 8.4
ZF)iE 29 49 104 173 272 AEfREEH
I8 P4 9 12 20 39 68 T RAE%) 18.9 34.8 56.0 69.8 77.0
43 -0 -4 4 42 102 FREE%) -39.2 -49.2 -6.7 45.7 89.5
AR K -0 -11 -4 -5 7 RAHRE 5.8 26 1.5 1.2 1.1
TERELH 28 -124 235 -481 -631  &EhLE 3.7 1.4 0.8 0.6 0.6
Rtz ERER 2 6 0 0 0 EBEfkH
BRESDHALA 2262 149 2201 256 382 EHRAME 0.3 0.3 0.4 0.5 0.5
FALH 22 93 175 212 311 KRR 4% 3.1 4.1 4.1 4.1 4.1
KL 240 230 -10 -10 -0 EARBR AR 1.8 13 13 13 13
A MAE R NA R -480 471 -36 -54 81 ERIR(OL)
EREFHNAER 518 12 220 -51 -114 RO (R 0.35 0.58 1.24 2.06 3.23
s Mtk 0 22 0 0 BREENEACGHHED 0.15 -0.86 -1.34 -2.76 234
KA 0 0 0 0 BREFAEIED 8.99 9.51 10.54 12.50 15.58
38 X3 e 21 0 0 0 AxEbE
F ARG Jm 575 5 0 0 PE 651.4 390.5 183.8 110.1 70.2
R i -78 -16 -20 -51 -114  P/B 25.3 23.9 21.5 18.2 14.6
P58 iR 269 88 334 -539 -692  EV/EBITDA 604.8 3543 144.3 74.8 44.8
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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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AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

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 ).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
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
FRATH) AN S AR IRSATILAATIL.
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