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Q3 4 1IR3 11-39%, BIFTHM: 5] % Q3 =2 &4 47 11. 74-14. 68 12,
FlEL T 0-20%, ZRLIEAm 11%-39%. 1903 4=dE4 41084 10.3-12.88 1C T, FIHLT#
0%—20%, 1-3Q 7% #1314 30. 92-35. 68 1¢., F Hb3E K 30%-50%, f=dk )2 £ 4134 27. 79-31. 76
e, FlrigK 40%-60%,

Bx1: TRRRSFE LY

3Q2019 2Q2019 1Q2019 4Q2018 3Q2018 2Q2018 1Q2018

BN ER) 10,282.0 9,981.9 10,475.3 9,776.3 5,647.9 3,711.6
-FLb 82.05% 168.93% 30.52% 72.23% 16.69% 155.20%

EFIE 30.84% 28.71% 35.55% 31.27% 30.31% 32.76%

138:#FEER) 1174-1467.5 1055.2 1047.2 1008.5 1467.5 497.6 413.3

-[ELE -20%-0% 112.06% 153.35% | -22.86% 93.25% -73.37% 3636.53%

ezl 11.96% 11.19% 10.44% 16.08% 10.63% 12.64%

HIEASEFE (BR) 1030-1288 902.85 915.70 1,143.23 1,287.84 428.17 269.07
-[ELE -20%-0% 110.86% 240.32% 0.00% 0.00% -37.56% 109.23%
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8.1, 7.78gwh, Q3 FIIb3§ 47%, R TR 4.4%, 1901-3 Zit EALE 5 21. 43gwh, Rt
K 81%. 57 @ AANFIET, 1903 & T &%) 8-8. 5gwh, FIIRbikg; =75 @, 7. 8
AR~ ,9 AIRE, M+ Q3 F& 7. 2gwh; KAVt 10 A 8 HEF 3t — 4 3840 £ 3. 4gwh,
A Q4 K& T, 255 d % =E 33gwh, Bl 55-60%,
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3) Q3 7 & F K MR A, ABARITRIEE, Q3 [T L EALEF 12, 3gwh, LT E 31%,
Bl Tl 7%, T TENRDFARSA, HRALTTE, FIAERLEARF, Q3
TIET &£ K 63.3%, & EFFRI; 18pct, AT 3 FHE NS T & £ 50. 6%, HFe4ET &
£ 53.7%, =T 49.7% MAENELEAEA, 19 FAIZFENNMAEREF A, LA
(4. 6gwh, HN3EhEELE 21.5%), Fi@ (2.51gwh, & 12%), F4] (1.93gwh,
& 9%), k% (1.88gwh, & 8.8%), S A (1.21gwh, & 5.6%). 1903 &1 TF A, Lix
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gwh gwh gwh gwh
= 467 44% 13.04 56% | 10.2 75% 423 77% 597 73% 487 63%
&it s 5.85 56% 10.39 44% [ 344 25% 1.26 23% 2.18 27% 2.91 37%
Bt 1052 " 100% | 23.43 " 100% 13.64 " 100% 549 " 100% 815 " 100% 7.78 100%
=5 1.89 18% 3.91 17% 254 19% 1.22 22% 132 16% 123 16%
Pack+E3i:  #HE 5.59 53% 10.23 4% [ 331 24% 1.26 23% 2.05 25% 2.76 35%
Bit 748 " 71% 1414 7 60% 585 | 43% 248 7 45% 337 7 M1% 3.99 51%
=7 278 | 26% 913 ' 39% 766 | 56% 301 ' 55% 465 ' 57% 3.64 47%
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I, KM Q3 AN F AIEE, AT LGRAAB S . 18 5 Q1-04 2 3] Hid]
AR 19%, 18%. 11%. 19%, Q3 A & FAk.&. 19 5 Q1-02 /3] A ia) 3 & 4 16%. 13%,

it Q3 F L HEUT Mo,

BAFNEZFEN: 2019-21 Fit)aE4% 4] 44.1/54.4/68.6 10, Blibigk
30%/23%/26%, EPS % 2.00/2.46/3.11 &, 3t/ PE 4 35x/29x/23x, £ &%)\ Hh7H
WKk, B PIFRFEINA, 4F 2020 45 35 1% PE, B 86 T, fH “EN” i
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TREKZ KM FHA &
= A&
(7R 2018 2019E  2020E 2021E A%k (FF L) 2018 2019E  2020E 2021E
BT 53,911 78,815 93,454 113,145  FIJaA 29,611 40,761 52,197 67,215
04 27,731 38,203 45,408 50,549  X:Zlkax A 19,902 29,100 38,357 49,661
J2 MK 3K 6,225 9,018 12,394 17,310 g Ak A2 R A 171 236 302 389
B 7,076 10,774 14,012 17,896 DX 35 1,379 1,671 1,931 2,218
AT~ 11,425 18,931 19,210 24,355 AEH R 3,582 4,851 5,742 7,058
FERBF 19,972 24,880 30,670 36,027 M %% A -280 -871  -1,100 -1,191
K A RE AR 965 965 965 965 T BALM K& 975 769 623 789
B & &~ 11,575 11,209 13,025 14,508  Au: 37400 184 150 150 150
Al s -314 0 0 0
T H = 1, 346 1,250 1,252 1,150 &k A)i 4,168 5,755 7,152 9,168
HAIE R T~ 6,086 11,455 15,428 19,403  Hu:Z b IhEIL 62 60 60 60
Wl -3is 73,884 103,695 124,124 149,172  #|39.% 3 4,205 5,796 7,188 9,222
WA R Ak 31,085 54,531 69,282 87,298  %:PFIFALE 469 840 1,042 1,337
%2 B4 2 1,180 1,500 1,500 1,500 /ﬁhﬁmﬁ 349 540 587 734
AT K 2K 7,057 10,319 13,601 17,609 Y2 & &/ &) 4 #)d 3,387 4,410 5,439 6,859
R AR AR 22,848 42,712 54,181 68,189  EBIT 6,193 6,476 7,863 10,120
AR B R R 7,599 8, 599 9,599 10,599  EBITDA 1.53 2.00 2.46 3. 11
KAt 3,491 4,491 5491 6,491
b UE |- N ) 4,108 4,108 4,108 4,108 EE2WHE5HAEHF 2018 2019E 2020E 2021E
R AT A 38,684 63,130 78,881 97,897  AAEik (L) 1.53 2.00 2.46 3.11
DR R E 2,262 2,807 3,514 4,539  HREAER (L) 15.01  17.10 18.90  21.16
RAT &SN Ay (B 77
JEY R IA= s 32,938 37,758 41,729 46,736  J%) 2,195 2,208 2,208 2,208
R AR A B R AL A 73,884 103,695 124,124 149,172  ROIC (%) 23.3%  37.2% 24.3% 24 6%
ROE (%) 10.3%  11.7% 13.0%  14.7%
AERER
(A1) 2018 2019E  2020E  2021E £ A& (%) 32.8%  28.6% 26.5%  26.1%
BB ENINAR 11,316 15,150 14,024 12,152  4H{4E % H)F (%) 12. 6% 12.2% 11.8%  11.7%
BREHALER -19,488 -6,350 -7,450 -7,350 K = AAEE (%) 52.4%  60.9% 63.6%  65.6%
EREHNER 7,043 1, 672 631 339 A K E (%) 48.1%  37.7% 28.1%  28.8%
A% 38 o B -1,129 10,472 7,205 5,140 & A3 K R (%) -12.7%  30.2% 23.3%  26.1%
I 16 o Jofe 4 2,304 1,592 1,810 2,143 P/E 46.20  35.48 28.77  22.81
AT L 6,629 6,500 7,600 7,500 P/B 4.75 4.14 3.75  3.35
BIEK KT 3,909 8,855 6,694 2,676  EV/EBITDA 27 25 21 16
AEKRR: NASRIE, HRIERH AT
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