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WA A RFH/FAK(L) 22.22/7.6
BREA (BHRE) 2,695
B A (A 2,668
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R B /B 2019 2020E 2021E 2022E

ZAAN (FF L) 51,974 56,000 65,000 75,000

ERE (%) 20.7 7.7 16.1 15.4

V2 &N B IR R A ANE (B 7 ) 510 1,670 2,351 2,896

ERE (%) 198.2 2275 40.8 232

Rk E () 0.19 0.62 0.87 1.07

PE (IL#) 116.7 35.6 25.3 20.5

PB 6.3 53 4.4 36
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FHEE (BA L) 2019 2020E 2021E 2022E EX 3. R LA 2019 2020E 2021E 2022E

L2231 N 51,974 56,000 65,000 75,000 ARk
Bk A A 46,842 49,280 57,200 66,000 T AN K E 20.7 7.7 16.1 15.4
B A A An 130 144 166 191 EBIT 3k % -7.9 5.0 36.2 234
A 3k A 238 286 313 366 %A K % 198.2 2275 40.8 23.2
%A 1,091 2,128 2,275 2,625 BRI
R % A 1,735 2,128 2,275 2,400 EFIES 9.9 12.0 12.0 12.0

EBIT 1,937 2,034 2,771 3,418 )i % 1.0 3.0 3.6 3.9

%% R 1,031 280 232 199 B I % ROA 1.3 3.7 49 5.5
T BB K (337) 50 60 65 & M % ROE 5.4 15.0 17.4 17.7
BN B 168 30 43 60 (2 8y

& b A 657 1,845 2,641 3,332 A% 0.9 1.0 1.0 11
RS (0) 0 0 0 R LE 0.6 0.6 0.7 0.7

FIE &R 657 1,907 2,701 3,383 Aok 0.1 0.2 0.2 0.2
P iFHL 141 213 313 443 # At E 0.7 0.7 0.7 0.7
A 516 1,694 2,388 2,940 zEXE

128 T4/ 8] 4 A1 510 1,670 2,351 2,896 R A R 62.0 66.0 64.4 64.6

EBITDA 4,138 4,228 5,120 5,878 BB R 62.3 70.1 69.0 68.3

B RHEE 13 13 15 1.7

=k (BAL) 2019 2020E 2021E 2022E HRE (L)
Uik 3696 5000 5000 5000 HREIE 0.2 0.6 0.9 11
SRl S 10028 10978 12567 14563 B 35 41 5.0 6.1
TR 68 78 81 98 HRZEALR 11 0.5 2.3 0.8
% 7269 11927 10010 15023 P R A 0.0 0.0 0.0 0.0
AR T 643 643 643 643 AL LA

R T At 22656 28619 29451 35532 PE 116.7 35.6 25.3 20.5
K IRREALIEH 1749 1779 1822 1882 PB 6.3 5.3 4.4 3.6
v 11063 12320 13197 13855 EV/EBITDA 11.9 11.0 9.2 8.2
RIS 1892 1842 1790 1762 (38 &% 0.1 0.0 0.0 0.0

JFRAF A 16667 15780 13900 11573

k- 40560 45300 47510 53122
TRl 7013 8202 6000 6000 AenER (BFL) 2019 2020E 2021E 2022E
R TR R B 2 A 11496 13570 15296 17583 A1) 516 1,694 2,388 2,940
AR f A% 124 124 124 124 A 18 Fe e 44 2,442 2,194 2,350 2,461

R RAFAH 25592 28638 28460 31132 TER AL (680) (2,798) 1,192 (3,410)
KB 2222 2222 2222 2222 BEEHALLR 3,062 1,371 6,184 2,205
H ALK I AR 248 248 248 248 AT L 1,923 880 366 23

eiR [ At 3990 3990 3990 3990 #HF 630 0 0 0

7t A5t 29582 32628 32450 35122 BREEHAER (1,319) (880) (366) (23)
A 2713 2713 2713 2713 REAE 2,990 0 0 0
Y HREFRA 1519 1543 1580 1624 it %3 (2,082) (3) 0 0

BARARS A 10978 12672 15060 18000 HEHEHALR (824) 813 (5,818) (2,182)

RARA AL AR AR A 40560 45300 47510 53122 ALHRE 919 1,304 1,500 1,950
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ARE B LN ERRBLE P MAFEZR, FRMBITE P OZTEN, FIEENER, ABIERRALC
SRR T RO HIFIARIE, &P R ARG AR TR A SR BARANA IR ZHBT . KNSR E P AL R AR
2 T F BT VT AL 89 AR K R AEAT AL

AN AFRARIRE LD F BN FE P HHQOEFT AR, MHRARE 2. ANEBE P BFH EARE T
MERLRENRALTFEEFTRA, AR (FALE) FHhZHFTRE.

AN EFEAFGELTTAL, BT RIRE T AGIEE RS S RIS FRAG N LTS, 7T
WA KNS RERKIIR S AN — 2 RZLEF, HRIRA R/ i TTiI2EARARESITREA NS GEF,

AN B B8] LA S R R A T T A AR 5 R G N 8] 3245 SR S R AR L 38 T AR AT Ak B VA BURR )
B FENGIRS B LS I AXATREARESANANNZHALELSXZ, HLEFARAERFLE XA
GilsmE P,

AR B ASH G AR K RIRE, M ik skt ik @ W R EAT A RIT. HAMEYE PO IR R AU AT
B ARERBAYEHR R ERKEKE L FMGE &

AZANIFLP BB FT, EMPMIANAATREZERUEAT T X AE . FELRE. AN 3] BBATE 5%
G — A Tl AAREFERNGTIR. RSAFIREARI, RIEZABLN, HHEANNGHAR. RFAFIRZIRI.

FARAGEFREEONHEE, BSLALRE—RETAH IEFRME 4



