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2019 2020 2021E 2022E 2023E
B LB (F F ) 2,127 3,467 3,840 5,924 7,939
(+1-%) -11.7% 63.0% 10.8% 54.2% 34.0%
T A #AI(F 7 ) -185 -48 386 412 560
(+1-%) -248.3% 74.2% 910.6% 6.8% 35.9%
M HARIEIRE PTR R W 2B A R B SR PE K (L) -0.44 -0.09 0.69 0.74 1.00
B, SATEHA T AAGIL AR, Tl EBIT Margin -5.1% 1.5% 6.4% 9.6% 9.2%
WA AT, AREIN. AL, ik %% Ik % (ROE) -11.1% -2.3% 16.2% 15.3% 18.0%
REAATH 7055, Yoh, ko, % % (PE) -28.6 -145.9 18.0 16.9 12.4
EV/EBITDA 63.5 33.6 21.2 13.0 1.2
4% % (PB) 3.18 3.32 2.92 2.58 2.23
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GUOSEN SECURITIES
f&R: ME5BRS5EME
FERMfR (BFAL) 2020 2021E  2022E  2023E FlBAE (BAL) 2020 2021E  2022E  2023E
PN BNEFNH 280 350 384 461 L2 IN 3467 3840 5924 7939
FL R 1646 1841 2353 2936 BLRA 2902 3011 4446 5952
R R 506 567 720 890 B b B A B e 20 26 42 52
HMAD T~ 121 170 252 322 A R 46 49 78 109
R F A 2552 2928 3709 4609 S 32 %R 242 262 396 545
B &%~ 3060 3375 3653 3905 W 4-5% A 104 86 87 82
TR B St 174 167 160 153 HFM A 5 255 1 1
A 104 104 104 104 F 7 BAL B RMAE T 3 (1) (8) (1) (5)
K HAMAILFE 138 143 149 156 HABIN (219) (267) (415) (581)
% &%t 6028 6717 7776 8928 ESIEpE| (73) 388 449 615
K2 BB S Ak AR 1371 1445 1506 1253 23 ES 9 11 11 10
JLAT IR 1451 1645 2157 2917 AR ER (64) 399 460 625
AR R 142 173 242 331 FRAFALI A 9) 12 46 62
Ash At 2964 3263 3905 4501 VM FR A ) 1 2 2
K I BB AR A 567 567 567 567 )2 B T8 H 48 (48) 386 412 560
HAb KI5 A 370 471 577 712

¥ i it 937 1038 1144 1279 ANeRER (FFAL) 2020 2021E  2022E  2023E
et 3901 4300 5049 5779 A48 (55) 387 414 562
b HIR R AR 35 36 37 39 F = BAL A (29) 2 1 1
AR 2091 2381 2690 3110 18 P4l 270 286 352 407
R A Fe AR 8 &t 6028 6717 7776 8928 ARMAEE K 11 8 11 5
W43 ) 104 86 87 82
£ S 5 RS AT 2020 2021E  2022E  2023E TEBFALY (357) 22 (59) 161
R -0.09 0.69 0.74 1.00 re 163 (88) (89) (83)
R A| 0.10 0.17 0.18 0.25 ZEZHALR 108 703 718 1135
BRAEK 3.75 4.27 4.82 5.58 TAF £ (733) (605) (635) (658)
ROIC 1% 6% 12% 14% EEHRANEK 4 (5) (6) )
ROE 2% 16% 15% 18% HEZEDHALR (729) (610) (642) (665)
ERIES 16% 22% 25% 25% AR B A 51 0 0 0
EBIT Margin 2% 6% 10% 9% RARA T AL 458 0 0 0
EBITDA Margin 9% 14% 16% 14% FATREA). A8 (57) 97) (103) (140)
P K 63% 11% 54% 34% HEaTNAR 337 74 61 (253)
ARV K& 74% 911% 7% 36% BEESHAERK 788 (23) (42) (393)
P bR 65% 65% 65% 65% NEHEFH 166 70 34 78
&R 0.8% 1.4% 1.5% 2.0% R T a6 B AR 114 280 349 383
P/E -145.9 18.0 16.9 12.4 TR IR AR 280 349 383 461
P/B 33 2.9 2.6 2.2 & B AR (774) (59) 172 570
EV/EBITDA 33.6 21.2 13.0 11.2 A B EIAR 20 (68) 154 244
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