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W 44847 2019A 2020A 2021E 2022E 2023E
TLRAN (FBFT) 5,205 4,696 4,187 5,638 7,309
K E yoy (%) -16.0 -9.8 -10.9 34.7 29.6
JaEAAlE (a5 L) -1,579 75 131 349 496
¥¥ % yoy (%) -17.4 -104.8 74.6 165.4 42.2
EPS A3 (/M%) -1.37 0.07 0.11 0.30 0.43
BHFREE (%) -49.4 3.2 4.0 9.6 12.6
P/E (1%) -13.0 272.2 155.9 58.7 41.3
P/B (4%) 7.7 7.5 7.1 6.4 5.5
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KEAEE (aHA) FliE& (a77)
SFAE 2019A 2020A 2021E 2022E 2023E St E 2019A 2020A 2021E 2022E 2023E
RAF~ 10989 9067 9983 11370 12271 21T 9N 5205 4696 4187 5638 7309
At 2364 1843 1954 2104 2641 Bl A 4841 4067 3396 4474 5728
FOKZEA RIS 4831 3626 4124 4361 4609 B WAL B An 37 32 8 11 15
BN NSRE 217 369 153 550 362 B 740 220 167 169 175
AT Ik 340 236 278 414 483 F3E A 298 223 188 214 322
Vo 2402 1926 2407 2874 3109 Cir& g 162 174 142 152 205
H A 834 1066 1066 1066 1066 4% A 335 258 222 268 194
ERHK~ 6046 3675 3557 4081 4566 T BAEB R -181 6 -13 11 15
K IR 17 14 25 28 30 H ek s 120 25 25 30 5
B H 2137 1843 1576 1912 2338 IR R S 0 0 0 0 0
R H = 1972 1652 1822 1938 1935 AW 133 338 45 43 35
EROR ¥k v 1920 166 134 204 263 R BN 5 0 0 0 0
%t 17035 12742 13540 15452 16837 STV -1418 72 145 411 696
Rsh Ak 13121 8559 9242 10386 6919 XN IN 117 79 24 26 1
42 HIER 5201 3977 4205 4405 427 B sh 3k 269 10 5 5 50
AT EERFAIRS 5483 3473 3583 4308 4721 LIRERE -1570 141 164 432 647
H A R AR 2437 1108 1454 1672 1771 B A3HL, 11 36 25 65 97
B L 3 710 872 762 714 649 HA)E -1582 105 140 367 550
KSR 111 480 370 322 256 Y HEFRARA -3 30 8 18 54
H bR R 599 392 392 392 392 V2 B8] 4 A8 -1579 75 131 349 496
fifkait 13830 9430 10004 11100 7567 EBITDA -1078 615 563 860 992
b EE R AR 560 573 581 600 654 EPS (L) -1.37  0.07 0.11 0.30 0.43
L& 946 946 1155 1155 1155
F AR 4847 4847 4847 4847 4847 EEMHHE
R & -3030 -2970  -2841  -2481  -1944 2t E 2019A 2020A 2021E 2022E 2023E
V2B EENE LA A 2644 2739 2954 3752 8616 BE&H
Fi e A A A 17035 12742 13540 15452 16837 2L (%) -16.0  -9.8 -109 347 29.6
& W A)E (%) 28.8 105.1  100.6  183.0 69.4
V2B FHNE) 4H)E(%) -17.4  -104.8  74.6 165.4 422
KA S
2H1 % (%) 7.0 13.4 18.9 20.6 21.6
RNERELR (GHT) 2 F)F (%) -30.3 1.6 3.1 6.2 6.8
L 2019A 2020A 2021E  2022E  2023E ROE(%) 494 3.2 4.0 9.6 12.6
BELHAER 209 84 154 502 1106 ROIC(%) -151 3.6 4.1 6.6 13.2
HFiE -1582 105 140 367 550 e ]
| Fed 240 257 193 217 260 7= A F(%) 81.2 74.0 73.9 71.8 44.9
W43 ) 335 258 222 268 194 # AR (%) 1189 87.4 84.3 76.7 -37.8
BFREK -133 -338 -45 -43 -35 AR 0.8 1.1 1.1 1.1 1.8
TEFELD) 961 -228 -356 -306 137 R E 0.6 0.7 0.7 0.7 1.1
A2 ENAR 387 30 0 0 0 RS
B EHAER 22 880 -30 -698 -709 B R E 0.3 0.3 0.3 0.4 0.5
FAR K 190 67 -129 522 482 R R 4 0.9 1.1 1.1 1.1 1.1
K HHEH 115 338 -11 -3 -3 JLAT IR AR ) 4% 0.8 0.9 0.9 0.9 0.9
AT IA R 327 1285  -170 -179 -230 HBAHE (L)
EREHRAER -810 -814 -114 -313 -252 3 EOMC A (AT TR -1.37  0.07 0.11 0.30 0.43
42 AR -155 -1223 0 0 0 HFMBENEF(RAME)  0.18 0.07 0.13 0.43 0.96
KA -680 369 -109 -48 -66 FEIR A (RATIRE) 2.29 2.37 2.49 2.78 3.21
S8 MR 3E Aa 0 0 209 0 0 fEfE R
F AT o -20 0 0 0 0 P/E -13.0 2722 1559 58.7 41.3
A E IR 46 40 -214 -265 -186 P/B 7.7 7.5 7.1 6.4 5.5
R A3 iR -579 149 10 -509 145 EV/EBITDA -22.7 389 42.6 27.9 19.7
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