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2020A 2021A 2022E 2023E 2024E
BLPA (BFA) 848 1,175 1,756 2,308 2,839
BRE (%) -35.3% 38.6% 49.5% 31.5% 23.0%
EBITDA (G % 7) 77 17 183 338 500
JaES AR (FF L) 4 -36 102 202 296
WRE (%) 96.1%  -920.2% - 97.6% 46.5%
EPS ( /i) 0.02 -0.17 0.49 0.97 1.42
FARE (x) 471.98 i 65.58 33.18 22.65
ROE (%) 0.5% 4.1% 10.5% 17.2% 20.1%
EV/EBITDA (x) 2766  257.85 34.93 18.62 12.12
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F= Rk %45 BFEA 2 AEAEER ¥43: BAA
£12A318 2020A 2021A 2022E 2023E 2024E
RAE > 1,182 1,404 1,649 2,313 2,504 L FEFHRLRK 32 A2 189 147 253
Uil s 264 285 546 600 775 A4 6 87 146 288 422
o2 &% Ty 311 613 561 963 1,013 44k 48 56 60 64 69
B 370 430 459 654 612  giEFAE 113 -161 16  -163  -202
Nk 237 76 83 96 104 € 26 20 -33 -43 -36
E 3 A 395 392 234 248 239 HEEHALRA 29 164 142 -26 -16
AL 0 0 0 0 0 FALH -64 48 133 -37 -43
B &9~ 237 323 141 137 129  #E L 84 109 -2 -3 10
Pt 55 6 1 18 23 fm 8 7 12 15 17
R 48 25 42 50 51 HRFEHALRA -168 -45 -70 -68 -62
kB 56 37 40 43 36 HRATHER 552 478 -58 -58 -54
# A 1,578 1,795 1,883 2,561 2,743  AiHEEH 0 0 0 0 0
A ik 638 859 801 1,191 950 ik 720 -523 -12 -10 -8
4 A 2 322 275 217 159 105 AW -182 -8 261 54 176
JE AT BRI 296 505 510 937 729 AL EB 410 228 220 481 535
ks f 1R 20 79 73 95 16 HBAALSR 228 220 481 535 711
R f 32 53 53 53 53
Kk 21 40 40 40 40
AT A5 A 0 0 0 0 0
kA R 1 12 12 12 12
7 4t 670 911 853 1,244 1,003
(L& 208 208 208 208 208
F AR 498 498 498 498 498 I BWM L F
R & 213 176 278 479 775 |[EXRPFEEIR 2020A 2022E 2023E
V21 BB ) HE AR 908 869 971 1,172 1,468 mkfeH
VAR AR AR 0 15 59 145 272  ELEANK -35.3% 38.6% 495% 315% 23.0%
AR ARE 1,578 1,795 1,883 2,561 2,743 ElLfliEmk -92.6% -475.5% - 100.6% 46.3%
JERE R IPEE S -96.1% -920.2% - 97.6% 46.5%
EAIRES
REE: Bifd: BHFAL LAz 171% 122% 17.1% 21.1% 23.6%
£128318 2020A 2021A 2022E 2023E 2024EJ=-=JES 0.7% -32% 8.3% 125% 14.9%
&N 848 1,175 1,756 2,308 2,839 ROE 05% -41% 105% 17.2% 20.1%
Bk A 703 1,031 1,455 1,821 2170 ROIC 1.9% -3.0% 86% 159% 20.1%
B A A4 B A 9 5 9 10 13 4ethge s
1 36 56 70 81 85 A RfEE 425% 50.8% 45.3% 486% 36.6%
78 8% 47 58 70 81 85 EfifiE 73.9% 103.1% 82.9% 944% 57.6%
FEA e ) 31 36 54 72 88 iA#hkE 185 163 206 194 264
w4 R 26 19 T 4 4 Ak 121 108 143 134 191
AR R -9 -14 0 0 0 EiERH
PSR Bl 0 -4 0 0 0 E&FRA#E 054 065 093 090 1.04
A E 6 6 12 15 17 ARG A 4% 296 230 329 284 3.08
& kA7 10 -38 164 329 481 AR 229 273 383 353 464
B oll S -2 -3 -2 =) -2 #RB4AF (L)
EUREEE ] 8 -41 162 327 480 HARdiiE 002 -017 049 097 142
Fir i34, 2 -4 16 39 58 AMZTNLA 0 = 1 1 1
AF)E 6 37 146 288 422  ARAHS 436 418 467 564 7.086
VA AR A 2 2 44 86 127  AEfiinE
v3 B 8) A8 4 -36 102 202 296 P/E 471.98 - 6558 3318 2265
EBITDA 77 17 183 338 500 P/B 226 505 690 571 456
EPS (&) 0.02 -017 049 0987 142 EV/EBITDA 27.66 257.85 3493 1862 12.12
RBI R, ZRIMNE ESHIRERTAN R ETEER
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: T . BAHRR, ARKFLEMLE, 2021 Sl KiEALRAR

% W BBHRRA, LEUEKFAENS Y TAME, 2022 FhonT KAERERATE TS,
EOR O£ SEHRR, AENHELEANMKFERENME, 2022 FhoAS KRR BT P .
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J- K GEE 4T 3% F R BKER

EAN AR E12AA A, RMRIGERTF AL 10%80 k.
BA.  HERE12AAH. B4 KES THEENT-10% ~ +10%.
b FHRE12A4AAR, M AT R 10%04 E,

I~ RAE A8 B LA

EA: FREAR12AMAAR, BAAIETAHE 15%4 L.

B RAKRI12MAA. BRMEENET KE 5%-15%.

FA:.  MEREA2ANAH, B4R KA EHEENT-5% ~ +5%.
Fdi:  BMAKI2AMANK, EAMEAISTRE 5% L,
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% 31 E KB 37 4% #
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