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SR FR R K, 2% F ¥ om ik ) RAFE A SHH, 4o LED
Driver 420 % &, LIN. CAN. GreenPHY. Gvn FEZ LN, AR

MCU. fkiztE BSR4, R RARA BRFREG K,

B KRB BRATFA A 8] 2021 F~2023 F M N5 F) 4 49.69 12 7,.69.56
170 94.61 1L, BFHEFAES A A 915104 1245174, 1517 12
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faFm 36 45, 4#HF “FENAT BFHIFL

B ERT: #7 R EA RN, THEEmE e, TEs
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(FF ) 2019 2020 2021E 2022E 2023E
TERAN 3394 2,169.8 4,968.8 6,956.4 9,460.7
% #] 4 58.7 732 915.1 1,245.0 1,516.9
ok () 0.12 0.15 1.90 2.59 3.15
14 R () 2.57 17.02 19.34 21.93 25.08
B F) FafbE 2019 2020 2021E 2022E 2023E
T A& F (%) 942.1 755.0 60.4 44.4 36.4
W & (4%) 447 6.7 5.9 52 4.6
A48 R 17.3% 3.4% 18.4% 17.9% 16.0%
bl ek &S 4.7% 0.9% 9.8% 11.8% 12.6%
RS 0.0% 0.1% 0.0% 0.0% 0.0%
ROIC 7.5% 30.7% 16.3% 19.3% 22.3%
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W 43R A TR W Ao {H H 8L %

LREE S W %3 4%
(BF A) 2019 2020 2021E  2022E _ 2023E (BFR) 2019 2020 2021E 2022E _ 2023E
EETON 339.4  2,169.8  4.968.8 6.956.4  9.460.7 AR
R AR 2044 15812 30062 45216  6.149.4 FRHNIERE 30.7% 539.4% 129.0% 40.0%  36.0%
ER 3.8 4.9 10.9 17.4 23.7 BALAEE R A 302.0% 17.9% 1187.9% 36.1% 21.8%
&R 10.1 139.3 2435 320.0 397.3 HAL R R A 334.0% 24.8% 1150.1% 36.1%  21.8%
F2 % 67.8 97.8 203.7 285.2 387.9 EBITDA 344 845.7% 518.4% 510.3% 29.3%  18.6%
A 62.0 333.2 491.9 688.7 936.6 EBIT gk 5 2875.6 93.1% 1775.5% 34.9%  21.2%
5% A 1.7 -18.1 14.1 -30.2 -45.3 NOPLAT 3k 318.4%  -5.9% 1484.9% 34.9%  21.2%
P BALAR K 2.3 20.5 -10.0 -10.0 -10.0 AR R AR 77.0% 2887.6% 13.7%  5.0%  13.8%
oA RAAE T A 0.6 0.6 935 123.2 51.0 FRFHRE 8.2% 565.5% 13.6% 13.3%  14.3%
FH AL S 31.7 16.7 10.0 10.0 10.0
R 62.8 74.0 953.2  1,296.9  1,580.1 A%
P & 35 2.4 - . ; A% 39.8% 27.1% 39.5% 35.0% 35.0%
GRER-= A 59.3 71.7 9532 12969  1,580.1 &AL 18.5%  3.4% 19.2% 18.6% 16.7%
BPTATA 0.7 13 38.1 51.9 63.2 AR £ 17.3%  3.4% 18.4% 17.9% 16.0%
A A 58.7 73.2 915.1 12450  1,516.9 EBITDA/E LN 8.7%  8.4% 225% 20.8% 18.1%
EBIT/% dsin 7.6%  2.3% 18.9% 18.2%  16.2%

£ Atk EAR

2019 2020 2021E ___ 2022E ___ 2023E B AR e KA 38 33 26 18 13
I 1512  1.398.8  3.203.3 44846  6.099.0 AAHTLFAAERE 423 115 123 123 121
S JEE Y Y v 645.9 463.2 369.7 492.9 441.9 B R e R A 990 387 354 378 374
B AR 26.0 461.3 427.1 853.8 999.0 USRS SEREENE S 27 40 32 33 35
BRI 0.9 4.2 4.0 1.3 8.2 A5 2 R 102 118 110 111 111
AT PR 3.1 38.1 87.5 66.6 142.4 &R R A 1,330 853 711 615 545
A5 1115 1,305.3 1,723.4 2,559.7  3,283.8 R R A e KA 525 474 428 334 269
FALTB T 11.2 44.7 234.2 96.7 125.2
ST A A gk R R R R _ BEEERE
Ry B N B} B . ROE 47% 0.9% 9.8% 11.8% 12.6%
k,ﬁ}]w;ﬁ;ﬁ 1.6 1.9 1.9 1.9 1.9 ROA 45% 0.8% 8.6%  9.5% 9.8%
NS W 30.8 30.1 30.1 30.1 30.1 ROIC 75% 30.7% 16.3% 19.3% 22.3%
B R~ 36.1 363.7 355.6 347.4 339.2 kAE
A TR 36.9 70.2 70.2 70.2 70.2 BRI A 3.0% 6.4% 4.9% 4.6%  4.2%
RH F - 31.9 980.9 811.0 641.1 4712 FREA R 20.0%  45% 41% @ 41%  4.1%
R X 222.2 38057 33507 3461.6  3.538.9 KES QIES 18.3% 15.4%  9.9%  9.9%  9.9%
xR 1,309.5  8,968.3 10,668.7 13,117.9 15,551.2 553 A 05% -0.8% -0.3% -0.4%  -0.5%
KIS - - 338.6 617.0  1,113.6 v B/ N 40.7% 25.4% 18.6% 18.2% 17.7%
BAT kA 36.9 408.0 222.6 863.7 635.4  HHEA
A . - - - ; LA 57%  8.3% 12.4% 19.3%  22.2%
JeAe B 5 13.1 163.0 131.7 92.9 176.2 A e 6.0%  9.1% 14.2% 23.9%  28.5%
KA . - 557.2 865.8  1,407.7 B P 18.99 651 873  5.44 5.77
FAe AR R A 24.1 175.8 77.6 92.5 115.3 # LR 16.76 422 624  3.82 4.06
UEP 74.1 7467 13275 25317  3,448.1 & AR 45 24 1566  -2.76 -66.76 -41.94 -33.84
VB AR N 26.8 26.8 26.8 26.8 5 35 A%
B 202.1 469.0 481.5 481.5 481.5 DPS() - 013 - - -
WA E 1,029.2  7,917.7 88328 10,077.8 11,594.7 EES RS 0.0% 83.3% 0.0% 0.0%  0.0%
BARE 12354 82215 93411 105862 12.103.1 LR R 0.0% 01%  0.0%  0.0% _ 0.0%
AeREE 2 54 Ao 15 A A

2019 2020 2021E  2022E __ 2023E 2010 2020 2021E 2022E _ 2023E
AR 58.7 73.0 9151 12450  1,516.9 EPS(%) 012 015 1.90 259 3.15
o 7 16 o 45 133.3 178.1 178.1 178.1 BVPS(%) 2.57 17.02 19.34 21.93  25.08
WAL A 2.2 20.5 - - - PE(X) 942.1 755.0  60.4  44.4 36.4
AL EF B % 0.6 0.6 -93.5 123.2 51.0 PB(X) 44.7 6.7 5.9 5.2 4.6
EE g 0.3 4.6 14.1 -30.2 45.3 P/FCF 814 -105 526 365 33.7
SRS 31.7 -16.7 -10.0 -10.0 -10.0 PIS 162.9 255 111 7.9 5.8
DI ARAR R - 0.2 - - - EV/EBITDA 559.5 219.8  46.8 355 29.6
FRRTEN L 393.6 174.9 -482.5 605.5 -1,170.0 CAGR(%) 176.9% 175.0% 307.6% 176.9% 175.0%
BEEHFEAERE 15.2 312.2 493.1 900.6 418.6 PEG 5.3 4.3 0.2 0.3 0.2
BRENTERERT -47.5 -473.7 197.0 -236.5 112.0 ROIC/WACC 0.7 3.0 1.6 1.9 2.2
BREHLERLERE 227  1517.2  1114.3 617.2  1,083.9 REP 123.1 2.4 5.3 4.2 3.1
FA R Wind FiR, ZEFIEFFRFSHA
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