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28] B A7 2019 SRR A 2020 F—Z 4R 2019 A 8) SEHLE LN 34.78
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35.06%, #H# ASP 11.13 T/FFK, R4 25.5%, ASP T a9 /aH ézism
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HF2 W R A 53.4170.77/102.57 4270, JaH- 4 F)iE 5 %) 4 3.52/4.62/7.31 127,
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7 2018A 2019A 2020E 2021E

AL (F 7 AT) 2,692 3,478 5,340 7,077 10,257
3K & (%) -17.0 29.2 53.6 32.5 44.9
A AE(E % ) 126 243 352 462 731
3K & (%) -51.4 93.4 44.7 31.3 58.2
2.0 % (%) 21.0 26.9 22.8 23.2 24.3
% F) % (%) 47 7.0 6.6 6.5 7.1
ROE(%) 5.1 75 9.4 11.3 15.6
EPS(#7%/7L) 0.29 0.56 0.81 1.07 1.69
P/E(ﬁl) 50.3 26.0 18.0 13.7 8.6
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F 7= RRA(E T ) 2018A 2019A 2020E 2021E 2022E

ik ke 3173 4221 5543 5071 9098
N4 966 1100 0 0 0
IR SR E T 1381 992 2645 2175 4811
Fop B R 35 30 70 63 130
FA IR 87 74 259 145 414
B 516 768 1313 1433 2487
H AR~ 188 1256 1256 1256 1256
FERBH T~ 2828 4374 5571 6628 8522
* B K 106 142 169 194 220
B 1520 2415 3274 4110 5724
A 136 131 142 151 157
HppAER T 1066 1687 1987 2173 2420
X 6002 8595 11115 11700 17619
s ik 2079 3181 5192 5387 10478
F2 HAAE K 759 1046 1677 1444 3966
AT AR A 1127 1584 2810 2987 5288
H A 193 551 705 956 1225
RS A 1355 1913 1987 1994 2182
KM 847 1338 1411 1419 1606
AR AR 508 575 575 575 575

R A3t 3434 5094 7178 7381 12660
VHIR AR 56 704 715 733 766
A 241 359 432 432 432
AN 1730 1560 1560 1560 1560
Rt & 685 810 1059 1351 1830
V2B ARG R AR 2512 2796 3222 3585 4194
il i &€ 6002 8595 11115 11700 17619

NEAER(BH) 2018A 2019A 2020E 2021E 2022E

Z2EEHAER 11 111 -469 1783 -148
ZF)iE 131 261 363 480 764
18 Hed 138 201 186 250 340
4% A 65 109 194 251 373
HRBRE -12 7 -2 2 -2
TERELH 521 -1859 -1204 811 -1615
HM2EIER 210 1392 5 -6 -8

BREZEHNAR -220 -1394 -1376 -1298 -2223
AN 196 584 1170 1032 1867
KK -62 -701 27 -26 -26
AT INAR -85 -1512 -233 -292 -382

ERE AL -479 1453 113 -251 -151
F2 HAE K 306 287 0 0 0
KiAth -70 491 73 8 187
38 I -1 118 73 0 0
FANFRIG I -3 -170 0 0 0
HIeFFALA -712 727 -33 -259 -338

A iR -687 167 -1731 234 -2522

FIBEE (FHL) 2018A 2019A 2020E 2021E 2022E
ST ON 2692 3478 5340 7077 10257
=LY W 2126 2542 4121 5438 7763
B A HE A B m 15 14 27 33 50
=I5 82 84 134 198 287
%A 134 148 256 351 509
BEE 3% A 111 122 187 248 359
453 Al 65 109 194 251 373
T = BAE K 60 -48 0 0 0
A RMEE B 0 21 5 7 8
Al 52 40 31 39 41
R AN 12 -7 2 2 2
& b F) 38 162 353 459 605 967
ERIZI NN 1 1 3 1 2
kst E ok 6 5 7 5 5
FIHEER 157 349 456 602 963
FITAFHL 26 87 93 122 198
A8 131 261 363 480 764
VR R AR A 5 18 1 18 33
V3 BR8] A1 126 243 352 462 731
EBITDA 367 668 753 993 1516
EPS (7T.) 0.29 0.56 0.81 1.07 1.69

2018A 2019A 2020E 2021E 2022E

RKEED

B Ak N (%) -17.0 29.2 53.6 325 44.9
Bk A58 (%) -50.1 118.4 30.3 31.8 59.7
V2 TENE) A () -51.4 93.4 44.7 31.3 58.2
KANRA

4% (%) 21.0 26.9 228 232 24.3
#F) % (%) 47 7.0 6.6 6.5 71
ROE(%) 5.1 75 9.4 1.3 15.6
ROIC(%) 5.6 9.6 7.6 9.6 9.7
AR

F= R E (%) 57.2 59.3 64.6 63.1 71.9
R AR (%) 46.7 55.1 100.8 88.5 135.6
Ptz 15 13 11 0.9 0.9
FHF 1.1 0.9 0.7 0.5 0.5
TR

BHRER 0.4 0.5 0.5 0.6 0.7
LR K ) 4 2.0 2.9 0.0 0.0 0.0
JLAF IR 2B 5 % 19 19 0.0 0.0 0.0
HRIEF (L)

B ROMC R GRHTHE) 0.29 0.56 0.81 1.07 1.69
B s Yleilb iy ) 0.70 2.47 -1.08 412 -0.34
FHF T (RATHEE) 5.81 6.09 6.90 7.74 9.15
B R

P/E 50.3 26.0 18.0 13.7 8.6
P/B 2.5 2.4 2.1 1.9 16
EV/EBITDA 20.6 12.4 13.6 10.2 8.6
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