20214 10H 15 8 El £ I &
SINOLINK SECURITIES
. 3
B HBAR 5L LIRS PO
= =7 3= = P
GREXHNER (300316.5Z) SEN ( 45T ) 23] B
V5 RTH, £EFITREH
2] KRG AR )
W HE AR T) 5 B 2019 2020 2021E 2022E 2023E
B AT IR) 1286 ZLhEA (BHA) 3,110 3,811 6,616 8,943 10,799
Bk AiE A BR(ZHR) 12.08 ETlhEAEKF 22.64% 22.54% 73.61% 35.17% 20.75%
EFE(MLR) 915.71 JAEFAE (BF L) 637 858 1,567 2,095 2,497
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PIE 300 284k 4914 TREERAA (L) 0.496 0.667 1.219 1.629 1.942
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2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX XTI 2,53 3,110 3,811 6,616 8,943 10,799 iR 556 582 938 3,988 5,883 8,145
¥k & 22.6%  22.5% 73.6%  35.2%  20.8% ik BOR 1,610 2,884 3,480 3,605 4,079 4,653
TS T -1,534 2,004 -2,416 -4,221 -5,704 -6,870 B 1,451 1,389 2,580 4,007 5,217 6,056
Yo d £ A 60.5%  64.5%  63.4% 63.8% 63.8%  63.6% R L v 809 820 963 1,285 1,546 1,752
£, 4) 1,002 1,105 1,395 2,395 3,239 3,928 S R 4,427 5,675 7,962 12,885 16,724 20,607
%4l £ A 39.5% 35.5% 36.6% 36.2%  36.2%  36.4% %.& #* 69.9% 72.2%  75.8%  82.4%  84.8%  86.6%
2 b F A B e -26 -16 -44 99 -134 -162 B RS 263 503 824 824 824 824
% d £ M 1.0% 0.5% 1.1% 1.5% 1.5% 1.5% &R 1,285 1,330 1,369 1,657 1,881 2,042
ek 42 9 -46 -46 -33 53 72 -86 %.& #* 20.3% 16.9%  13.0%  10.6% 9.5% 8.6%
Yol £ A 1.8% 1.5% 0.9% 0.8% 0.8% 0.8% PR v 258 271 247 270 292 313
% 39 % ) -14 -126 -136 -232 -313 -378 RS 1,908 2,187 2,536 2,752 2,997 3,179
%o £ A 4.5% 4.0% 3.6% 3.5% 3.5% 3.5% %.& #~ 30.1% 27.8%  24.2%  17.6%  15.2%  13.4%
B 5% -183 -186 -227 -397 -537 -648 % = & 6,335 7,863 10,498 15,637 19,721 23,786
Yo £ A 7.2% 6.0% 6.0% 6.0% 6.0% 6.0% £ B3 83 41 22 0 0 0
6. %077 4)78 (EBIT) 633 732 955 1,614 2,184 2,654 FI AT BR 1,765 2,899 2,802 4,064 5,413 6,520
Y d £ A 25.0%  23.5% 25.1% 24.4% = 24.4%  24.6% 3R AdE 190 145 2,377 4,868 5,683 6,320
W % % 2 1 4 21 46 67 S itk 2,038 3,085 5201 8931 11,096 12,839
%o sd £ SN 0.1% 0.0% -0.1% -0.3% -0.5% -0.6% ¥ 4 39 36 1 1 1 un
7 RAEARE -93 60 60 -65 -89 -107 SR S 27 25 35 25 25 25
N A T B I -7 -1 0 0 0 0 i 2,104 3,146 5,247 8,967 11,132 12,875
% kA 37 21 35 40 40 40 A3 B AR 4,058 4,551 5,240 6,653 8,567 10,884
% 7 7 ) 5.7% 2.9% 3.6% 2.2% 1.6% 1.4% td. @A 1,285 1,284 1,286 1,286 1,286 1,286
= W F78 649 733 998 1,860 2,480 2,953 o B A8 1,358 1,819 2,426 3,820 5,734 8,051
L FYE 25.6%  23.6% 26.2% 28.1% 27.7%  27.3% WM ARG 173 165 12 17 22 27
ERZ NS -1 -1 -6 -10 -10 -10 fi A B AR AR A 6,335 7,863 10,498 15,637 19,721 23,786
%, AT A8 649 721 992 1,850 2,470 2,943
)7 % 25.6%  23.2%  26.0% 28.0% 27.6%  27.3% Yo 2 A
it 4% At -80 97 -140 -277 -371 -441 2018 2019 2020 2021E  2022E  2023E
B 1R 12.4%  13.5% 14.1% 15.0% 15.0% 15.0% £ 1B 3547
(% 4] 7 568 624 852 1,572 2,100 2,502 5 akE 0.453 0.496 0.667 1.219 1.629 1.942
AR -14 -13 -6 5 5 5 AR 3.159 3.543 4.076 5.175 6.664 8.466
)3 B, T8N 8) 64 4 #1iE 582 637 858 1,567 2,095 2,497 f IR BB SR -0.125 0.129 0.606 2.827 1.886 2.133
FHE 23.0% 20.5% 22.5% 23.7% 23.4% 23.1% PR A 0.100 0.100 0.100 0.135 0.140 0.140
wHE
4 iEs ARFEFL) T 14.35%  14.01% 16.38% 23.56% 24.45%  22.94%
2018 2019 2020 2021E 2022E 2023E Bk kAR 9.19% 8.11% 8.17% 10.02% 10.62% 10.50%
% £ 568 624 852 1,572 2,100 2,502 P S eE 12.75%  13.21% 15.52% 20.54% 21.58%  20.65%
3R AR -14 -13 -6 5 5 5 k%
SE 34 4 sk ELELHFHBNBR 3019 22.64% 22.54% 73.61% 35.17%  20.75%
174 53 77 183 225 255 #*
2 B E 31 10 48 65 30 30 EBIT # & % 47.99%  15.56% 30.47% 68.98% 35.30% 21.53%
EiE F AT -546 -66 122 1,814 131 16 S AEa ks 50.57% 9.49% 34.64% 82.63% 33.64% 19.20%
2 B EHRAE R -161 166 779 3,634 2,425 2,743 Bk RE 5.30% 24.11% 33.52% 48.95% 26.12% 20.61%
AT A 233 -78 -179 -438 -390 -340 FEERES
% % -233 -466 -120 0 0 0 L B R E S 127.8 118.9 122.5 135.0 120.0 120.0
5 4, 17 9 16 40 40 40 4 A R 296.9 258.6 299.9 350.0 340.0 330.0
L F i AT -449 -536 -283 -308 -350 -300 J A IR R R S 139.8 130.7 180.1 175.0 170.0 170.0
s A A 74 1 18 19 0 0 B 5 47 ek Rk 141.1 134.7 108.7 67.5 50.9 40.9
AR S 4 -45 -44 -32 0 0 3 &
3 -109 1130 340 174 -180 -180 BRI G -10.28%  -14.32% -24.19% -65.10% -72.61% -77.90%
5 7% SHIASR -30 -174 -366 -187 -180 -180  EBITH &RMEfe ~ -2924  -1,4004  -222.6  -77.8 -47.6 -39.8
Iﬂ@;%mi- -640 544 130 3,049 1,895 2,262 KRR 33.22% 40.01% 49.98% 57.35% 56.45% 54.13%
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