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(BAA) 2020 2021E 2022E 2023E
EX-2ON 1,941 2,957 4,287 5,836
(+-) 98.4% 52.4% 45.0% 36.1%
A 217 191 301 525
(+-) 244.7% -12.2% 57.7% 74.6%
HROKE (L) 1.56 1.34 2.06 3.52
PIE 325 37.0 235 135
FTARIB: 8%, B IESHTRPT
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R: REBB=AHEFL: aHRL)

2020Q1  2020Q2  2020Q3  2020Q4  2021Q1 = 2021Q2 |AVAKek: 2019 2020
GREPEE S
ELIRLON 233.80 399.26 586.02 721.59 659.27 737.76 703.03 978.07  1,940.66
yoy| 3.11% 72.07%  13852%  163.75%  181.98%  84.78%  19.97% | 3.31% 98.42%
ERES 49.02% 44.87% 49.60% 44.72% 41.87%  38.32%  36.60% | 46.47%  46.74%
i 114.60 179.15 290.66 322.71 276.05 282.73 257.30 454,50 907.10
yoy| 12.40% 69.65%  151.39%  145.74%  140.88%  57.82%  -11.48% | 8.60% 99.58%
Hg0E) % R & 41.94% 28.33% 34.73% 36.66% 36.12%  32.85%  31.78% | 39.69%  35.00%
&R 70.86 78.70 131.76 187.79 165.91 161.75 152.03 284.52 469.10
HEHRAEl 30.31% 19.71% 22.48% 26.02% 2517%  21.92%  21.62% | 29.09%  24.17%
18 % J) 16.10 19.23 28.13 28.62 33.92 34.42 31.32 60.29 92.09
ETHEHEMEl 6.89% 4.82% 4.80% 3.97% 5.15% 4.67% 4.46% 6.16% 4.75%
K % R 12.10 11.31 22.24 38.98 27.01 27.90 29.82 41.18 84.63
K% AE| 518% 2.83% 3.80% 5.40% 4.10% 3.78% 4.24% 4.21% 4.36%
%% A -1.00 3.88 21.39 9.16 11.28 18.25 10.26 2.24 33.42
WA &l -043% 0.97% 3.65% 1.27% 1.71% 2.47% 1.46% 0.23% 1.72%
DER: SR P 14.01 54.15 93.30 55.64 31.96 52.04 39.58 62.98 217.09

yoy | 36.15% 310.23%  524.08%  126.64% = 128.12% -3.90% -57.58% 9.36% 244.70%

Ja g A& | 5.99% 13.56% 15.92% 7.71% 4.85% 7.05% 5.63% 6.44% 11.19%

FedF 3 B4 )08 13.40 48.42 80.48 42.44 30.30 35.23 31.07 48.96 184.74
yoy | 340.79%  263.24%  288.04%  258.14%  126.12%  -27.24%  -61.39% | 17.19%  277.33%

Fedpa B A F | 5.73% 12.13% 13.73% 5.88% 4.60% 4.78% 4.42% 5.01% 9.52%

KERBEEBLE

%R e 676.65 722.71 808.63 905.28 842.92 83192  1,658.23 | 616.23 905.28

Rk 2 73.96 124.29 143.60 159.73 124.72 157.09 159.59 88.30 159.73
yoy| 21.58%  101.44%  146.74%  80.89% 68.63%  26.39%  11.14% | 21.89%  80.89%

ATk 137.40 238.56 365.98 462.95 369.78 350.94 300.22 154.29 462.95
yoy - 96.20%  177.95%  200.05%  169.13%  47.11%  -17.97% | 1.33%  200.05%

NEREBELAWHEZ

2P AR 6.30 71.88 50.81 87.45 6.23 26.22 85.37 129.31 216.44

R BRI AT -29.73 -180.27 -272.96 -389.84  -105.84  -120.41 -52.71 -63.57  -872.80

ERHIALRET 40.99 50.92 349.81 333.19 29.68 82.09 712.69 104.48 774.92

HAERIR: Nk ATHIERFR AT
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F&= Atk FE £
#l3: BEA 2020 2021B 2022E 20238 #43: BHFA 2020 2021E 2022B 2023B
ke 1,715 1,865 2,976 3,352 FIHBA 1,941 2,957 4,287 5,836
A 905 754 1,120 1,281  BALAK 1,034 1,699 2,443 3,266
R G A RRT - 27 0 0 0  BLHARHMm 1 18 34 53
JL IR 160 209 334 370  TLHA 469 725 1,020 1,313
He R 48 46 90 95  HHFA 92 129 192 261
Ttk 26 45 56 79 FRREEM 85 115 184 245
AR 526 780 1,344 1,496  WMEFA 33 65 56 70
Hte 24 31 31 31 FHFBAEAR K (13) (10) (20) (20)
FRAE~ 1,152 1,610 1,414 1,718  AAMMEEHHE 16 0 0 0
ot i 0 0 0 0  FHAIKH 8 5 5 5
S Eedy 43 0 0 1 Hegdiks 1 10 5 5
) & 3% = 419 803 993 977 F L F)IF 237 212 348 617
R H = 103 209 209 209 EAMRE @) 0 0 0
EEIE 484 500 100 400 A)HEEHR 236 212 348 617
b 103 98 112 132 FiiFH 19 21 47 93
X1 2,867 3,475 4,390 5,070 %8 217 191 301 525
A /AR 1,474 1,791 2,403 2548  UHBRABH (0) 0 0 0
42 713 747 747 747 Y2 BRG] HFE 217 191 301 525
JLAT TR 463 706 1,303 1,418  EBITDA 300 309 437 723
Tk 1 4 16 10 EPS (&Z¥#%) 1.56 1.34 2.06 3.52

£ 297 335 337 373 T EBM4 b

R RAF 372 443 414 396 2020 2021E 2022E 2023E

KA 254 235 231 231 RKEEA
E:t) 118 208 183 165 AN 98.4% 52.4% 45.0% 36.1%
ffkat 1,846 2,234 2,817 2,944 2k A 249.9% -10.6% 64.1% 77.6%
b FE ARG 0 0 0 0 V28, 3) A 244.7% -12.2% 57.7% 74.6%

)2 B8] B R AR 1,021 1,241 1,572 2,125 KA H
R AR R AR B 2,867 3,475 4,390 5070  EA)%F 46.7% 42.6% 43.0% 44.0%
o) % 11.2% 6.4% 7.0% 9.0%
WEREER ROE 23.9% 16.8% 21.4% 28.4%
#5: AEA 2020 2021E 2022E 2023E ROIC 12.5% 11.2% 13.7% 18.8%

BEEHAER 216 234 260 574 4z
A 217 191 301 525 TR E 64.4% 64.3% 64.2% 58.1%
I8 R4y 31 32 34 36 R d 180.7% 180.0% 179.1% 138.5%
W 4% A 21 65 56 70 AL E 1.2 1.0 1.2 1.3
BEBE (8) (5) (5) (5) #E B 0.8 0.6 0.7 0.7

TEFELF) (53) (28) (131) (53) EEREH
S8 10 (20) 5 1 BHRER 0.9 0.9 1.1 1.2
BREEDHAALR (873) (341) 141 (382) JL bR 2 A & 14.5 15.0 14.8 15.5
TARIE 772 437 (375) 325 JI AR R A % 4.4 24 2.1 2.2

e EE &y 0 0 0 0 &HMBABAF (L)

E:t) 101 (96) 234 57 H ROk H 1.56 1.34 2.06 352
EREHAER 775 (44) (35) (30) B2 TN 1.56 1.64 1.78 3.85
43 I 713 747 747 747 ﬂﬂxf?’ﬁ‘/ﬁ 7.35 8.72 10.79 14.27

KA 254 235 231 231 A
A (192) (1026) (1013) (1008) P/E 325 37.0 235 135
A3 iR 116 (152) 366 161 P/B 6.9 5.7 45 33
EV/EBITDA 237 23.6 15.8 9.3
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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 .
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UIREB B89 6 N AN, ATkdg8ARxt TP iR 300 F 408 ikekt@ A4k, T

1. A% 47kdsgAnst F 7 iE 300 364 %30 + 10%0A £ ;

2. P ATdkaREARX TP IR 300 4540 - 10% ~ + 10%0A E;

3. A% o ATAsHARR T PR 300 54K I - 10%A T
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B BFEH FEARE ZBIEAGARIORT AN ERFL, e G HFCEMUAR T 2L BB E., &5
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AIRAE W IE A AN A TR 8] (LB & T EE A IR AT E ) L 5 T4, 2T FTiE% 5 #: Z39833000)
BIVE. RIRE P 4913 G339 RR T RAVAAH T 69 T oA, A2 A E AN A P 8) B K BEMAHM (VA F 4tk “AR
B ) AR AT A B R B R T R AEATIRAE, A RRAIEPT L8015 B A IR AT R £, AN
) A T B3 S AR IR TR P A B B AT AT 69 L 5.

ARG B PAEAZEZR ., AN E) RAR AN E RIS Al A AN L REF,

AR R I EAE A0 s B B 693 E A=) 87, AR ILT, ARE T 6915 & 3R PT £ L 69 & I3 M RIHEAT ALY
R, BRHE R L3 ARE T 6942 Ao T AT 3045, AR R I E 4 f T B 8. M5 RAUREZE K.
SHARYE R AL AR T — e R, R3] B KIRA R ¥ RARIAEFT IR E T,

A8 0 X AR AR A E A LT 4RI AR BRE A AR . RARR GO FiEm o kNP @mELE ARER
MBI IR —F AT 53 Fal R D IE . ANE) B Kb E B I A IR A B AT B 4764 L 4. R3] 88
KEEIENG . B BEITAB AR K W S35 ARE T o9 E LR E R — BT R,

AR REARIG A RN E) AT, RBARNE) F5H @A, AETHMRNATRMMEFH XL 4] KA. HFRRES
BRI AR, BERBTIR. HEARRERLHEY, L EZWRRELAAFLA AL, FRFEARIRE R
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