\ N (688396 CH) ﬁn 1L 3R AE 35

HUATAI SECURITIES

2021 8 19 njX Y

2Q21 %o i - 747
2Q21 ¥ T fi 24.10 &I +43.39%I +17.86%I
- 4.8pct 36.3%I/ ' 47 I e el n 1el
Mn Wl IDMk* ¥ m Y102 0 N - 0 ASP
S I r 2Q21 " ° %~  6.68. I
130.70%1 & @&H - I 70.17

0 o4 S A I 1






(688396 CH)

() SEFIE

HUATAI SECURITIES

4E N A o r " 5E N r 0 0,

% — —_— - [* € % ( bB®) - ()
60 1 - 40 1,400 - — E— r e - 120
50 1 r3s 1,200 L 100
0 - 30 1,000 A %

- 25
800 -
30 L 20 L 60
5 600
20 I 400 - 40
L 10
10 - - 20
0 | 5 200 -
0 . . . . ) 0 - - 0
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21
E Windi ~ E Windi ~
6E N PE-Bands 7TE N PB-Bands
e ——
'
_ b e e e =
|
Poomoomoooooo o [
] S s -
I___
U N
4 = R |
I e
E Windy N E Windy N
o4 47 = I 3



() SEFIE

HUATAI SECURITIES

(688396 CH)

-
, w -
D ( b) 2019 2020  2021E  2022E  2023E D ( b) 2019 2020  2021E  2022E  2023E
- 5092 10914 14,001 15936 17,977 kK fi 5,743 6,977 9,236 10,879 12,366
1,931 6,866 9,088 10,705 12,169 K 4,431 5,061 6,002 7,313 8,292
815.01  966.05 1,196 1,470 1,554 kK6 66.16 68.74 91.00 10719  121.84
1Y 12.96 12.39 21.16 18.36 26.57 K 112.02 10596  110.83 13055  148.40
n 51.89 51.56 85.38 75.93  107.43 376.84  369.92  461.80 543.96  618.32
1,055 1,269 1,487 1,871 1,937 - 30.99 (119.93) (146.22) (184.33) (269.89)
1y " 1,227 1,749 2,124 1,796 2,184 W (36.57)  (11.26)  (14.90) (19.58)  (22.26)
- 5,003 5,618 6,631 6,832 6,710 " @mwb" 0.04 1.19 1.19 1.19 1.19
81.71 19051 31530  433.07  553.93 %o (0.03) 27.77 32.55 25.53 28.62
3,816 4,367 5,184 5,289 5,082 K- 477.76 1,072 2,240 2,405 2,764
. 274.94 27408 28224 25945  224.03 kK 32.69 16.05 16.05 16.05 16.05
1y o 830.40  786.85  850.03  850.12  850.31 kK e 450 2.08 2.08 2.08 2.08
. 10,095 16,532 20,633 22,769 24687 ~ 505.95 1,086 2,254 2,419 2,778
"W 1,979 3,034 5,025 5,199 4,857 (6.47) 25.94 53.91 57.85 66.44
S 0.00 6.01 1,821 1,008 95833 %o 512.43 1,060 2,200 2,361 2,711
n 748.64 1,053 961.97 1,527 1,324 X 111.67 96.05 12111 13450  147.52
1Y "W 1,230 1,975 2,242 2,664 2,575 " %o 400.76  963.66 2,079 2,226 2,564
"W 1,726 1,698 1,500 1,199 84412 EBITDA 1,257 1,709 3,064 3,444 3,895
S 1,506 1,442 1,244 94263 58819 EPS( i ) 0.30 0.73 1.57 1.69 1.94
1Y "W 210.63 25593 25593 25593  255.93
W 3,704 4,732 6,525 6,397 5701 | .
X 967.69 1,218 1,339 1,474 1,621 D (%) 2019 2020  2021E  2022E  2023E
829.72 1,130 1,320 1,320 1,320 F
5,450 9,418 9,418 9,418 9,418 [ (8.42) 21.50 32.37 17.79 13.67
(1,225) (301.95) 1,708 3,865 6,342 k- (1842) 12431  109.03 7.35 14.94
X 5423 10583 12768 14,897 17,364 " %o (6.68) 14046 11574 7.09 15.16
w X 10,095 16,532 20,633 22,769 24,687 - F @)
- 22.84 27.47 35.01 32.78 32.95
Y6or 8.92 15.19 23.82 21.70 21.93
D ( b) 2019 2020  2021E  2022E  2023E  ROE 8.02 8.98 15.81 14.59 14.43
" 576.26 1,832 2,061 4,009 2910 ROIC 12.81 23.07 36.97 44.99 46.00
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