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FHY KRB, HRIAKELENEN Y

2] KRG (AR F)

3B 2018 2019 2020E 2021E 2022E
e B AR (L) 0.358 0.368 0.460 0.580 0.642
LA () 3.20 3.83 4.08 4.41 478
HRE 2 E AR () 0.65 0.85 0.80 1.04 1.08
i & % (1) 14.99 21.29 17.92 14.22 12.83
%A 38 K (%) 16.24% 261%  25.06% 26.03% 10.85%
H IR E (%) 11.21% 9.60% 11.28% 13.13% 13.45%
EALA(E 7 RR) 2,877.80 287677 287677 287677 2876.77
TR AR, B R 5T
2 4 i 3
B N WEFFERE, 2020H1 Bk 63.73 1L, FE-3.20%; Y34 4)0E

6.59 1T, FlH+10.75%.

RS
B T RRBER, BRI MRAFTRE. 2020HL N5 FERAAHE

¥ 16.53 127, RlH+17.5%. 24 EkE: OXINEHLR, HEER®
+0.8% % 8.84 17, v ) /dE %A 3.81. 5.03 127, R
+19.1%/-9.7%, ) AR TR FZEEL) H ., €T ATHZXRINA
Yz or FAME K, HL TR P4t eid 13.2 77 P, EIAPF+11.2%%E
23637 F. QFARFER, AIHMH MR RIRABEE AL, HLEELE
FlHb+16.5% % 5.27 127, SR B K, A5 kil s 2 i IR BT N
3. BKWAFTKRA 5 ATA, AT, WIF%H, HLEISA 7 159.34
7P, Rl R¥E 24.6%. QRARAMEFT@, T&ET LNG #isb+ A E4R
, AR +212.5%ZF 2.42 127, AR H+134.5%Z% 5.23 17T,

LA BAER+ L REM KL, EAKFEFR. EANMBEEH 0T, HL
FHEIMELEN A A 278, 2.16 TIF, F-8.7%/-25.0%. # Clipper
data 3%, 23] H1 #to LNG % 3.3 1¢77, *FmislstA) H £ 65%, &
LNG #t o L EFHE S M A mA KB TR, B&H KBRS, XFAN
LR EAREE 6% AL, BN FAREFHAIAE, HLFiE, K LA
F R 1b+0.9/+29.6pct £ 21.8%/32.7%, 3 HEAKE A FE+2.1pct £ 22.5%,
PR AEAEEK 23442 % 1.7, HAEEKIA,
RERTAHTKAR, IAXNNELRBHAELE, HLEZ LR E
+361%% 5.98 12F FLEF, A 1.7 12T, 1BEAFIX 2.1%, TTaEAE 5 5
536 % L, &kt 0.7%. A 3&@id LNG LREE AR RE R4kE, A28
ANREREG EAMMENF T, HRAALILREARAE K, RASIKE,
B2: RZLH, BREMNEFWENRrh. H2 B LE AR F A
RS . Q3 AL LNG Mrarib =, N8 LR AT A AR ARSI A
1.4-15 /7 694&4, H2 480k 8 ALe9BIX T A 214K 1.9 feum A m A (&
IsEMEE), AAEMBLFEN AR 8L LR L ERMEMNTRAGR M,

F =B

FAT N 5] 2020-2022 4 AE K 13.2. 16.7. 185 e, A e
EPS0.46. 0.58. 0.64 =, %I PE18/14/13 4%, ## “EN” 4%,

MRAI LA, RIRA RS, LAk bk, Sy RARAMIF.
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Bt R : ZKIRE TN HE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 11,059 12,741 14,025 16,228 18,406 19,798 %R e 2,712 3,021 2,972 3,105 3,504 4,105
WK E 15.2% 10.1%  15.7%  13.4% 7.6% oAl & &l 573 646 901 871 988 1,063
£ Wk FRA -8,767 -10,071 -11,007 -12,568 -14,124 -15,197 A 458 519 466 551 619 666
% # B HA 79.3%  79.0% 78.5%  77.4% 76.7%  76.8% 2 AR 876 403 758 839 870 891
ESE 2,292 2,670 3,019 3,660 4,283 4,600 R 4,619 4,588 5,096 5,366 5,981 6,725
% #f & A 20.7%  21.0% 21.5% 22.6% 23.3%  23.2% %.5 7 24.6%  23.3%  22.0% 22.7% 24.3% 25.7%
g b F A B e -57 -58 -86 -99 -112 -121 * ] aHE 551 548 1,901 1,901 1,901 1,901
% #f & A 0.5% 0.5% 0.6% 0.6% 0.6% 0.6% E R 11,998 12,667 13,416 13,476 13,709 14,289
4 R -938 -957  -1,092  -1,331 -1,473  -1,544 %.E 7~ 63.9% 64.3% 57.8% 57.1% 55.7%  54.6%
% #f & A 8.5% 7.5% 7.8% 8.2% 8.0% 7.8% R 1,452 1,713 2,565 2,636 2,802 3,060
&2 %R -165 -173 -219 -252 -276 -297 RIS 14,162 15,125 18,119 18,222 18,622 19,460
% 4 M 1.5% 1.4% 1.6% 1.6% 1.5% 1.5% %.4& 3~ 75.4%  76.7% 78.0%  77.3% 75.7%  74.3%
% K % R 0 -219 -232 -276 -313 -337 kA EH 18,781 19,712 23,216 23,588 24,603 26,185
% #f & A 0.0% 1.7% 1.7% 1.7% 1.7% 1.7% 48 3 3k 4,049 1,393 2,402 1,815 1,062 1,004
&AL AT ALE (EBIT) 1,132 1,263 1,389 1,703 2,109 2,302 R AF 2R 3,717 3,858 4,402 4,674 5,264 5,700
% #f B KA 10.2% 9.9% 9.9%  10.5%  11.5%  11.6% AR Atk 453 929 1,719 1,643 1,744 1,805
w4 3% A -105 -161 -181 -163 -129 -104 R R 8,219 6,180 8,523 8,132 8,070 8,509
% #f & A 0.9% 1.3% 1.3% 1.0% 0.7% 0.5% K 9 2% 0 200 48 48 48 48
w7 BALBK -10 1 -46 0 0 0 Aot K Gk 1,772 3,655 3,080 3,059 3,059 3,059
N A B TSI S 0 0 0 0 0 0 R 9,990 10,036 11,650 11,239 11,177 11,616
e 118 125 137 150 150 150 &8 R AR R ARE 8,416 9,197 11,020 11,723 12,700 13,743
Y A% AT F17H 10.1% 9.8%  10.4% 8.9% 7.0% 6.4% b A 2,214 2,877 2,877 2,877 2,877 2,877
2 Ak A 1,151 1,273 1,329 1,690 2,129 2,347 A BLAYE 3,170 3,781 4,321 5,069 6,046 7,089
R ES 10.4%  10.0% 9.5%  10.4%  11.6% 11.9% b H P FR A 375 480 546 626 726 826
ERRIEE 19 -4 -4 0 0 0 Rt B ARSI 18,781 19,712 23,216 23,588 24,603 26,185
AR 1,169 1,269 1,324 1,690 2,129 2,347
EE 10.6%  10.0% 9.4%  10.4%  11.6% 11.9% R 18 14 13
BT 13 A -255 -195 215 -287 -362 -399 2017 2018 2019  2020E  2021E  2022E
18 FEE 21.8%  15.3% 16.3%  17.0% 17.0%  17.0% E L
4 A1 914 1,075 1,109 1,403 1,767 1,948 S 0.401 0.358 0.368 0.460 0.580 0.642
VH R FR A 27 44 51 80 100 100 R E T 3.801 3.197 3.831 4.075 4.415 4.777
12 B T 314 4 AliE 887 1,031 1,058 1,323 1,667 1,848 F R BEAESR 0.636 0.650 0.853 0.797 1.042 1.078
) E 8.0% 8.1% 7.5% 8.2% 9.1% 9.3% A BE A 0.105 0.150 0.180 0.200 0.240 0.280
=R E
AeRAEER ARTFEF L) HF kSR 10.54% 11.21%  9.60% 11.28% 13.13% 13.45%
2017 2018 2019 2020E  2021E  2022E BT Ak EE 4.72%  5.23%  4.56%  5.61% 6.78%  7.06%
4 419 914 1,075 1,109 1,403 1,767 1,948 BT ANE F 6.17%  7.29%  6.92%  8.31% 10.10% 10.37%
VMO A RS 27 44 51 80 100 100 Bk
HE 5L 4 % 490 559 708 700 731 792 B LFMPNEKE 29.97% 15.22% 10.08% 15.71% 13.42%  7.56%
El X2 2 &1 -4 41 44 78 24 6 EBIT 3§ kK % 12.64% 11.59% 10.01% 22.60% 23.84%  9.15%
TiE KT 9 195 592 1 475 354 &) K E 14.88% 16.24%  2.61% 25.06% 26.03% 10.85%
2 & EH AR 1,409 1,869 2,454 2,293 2,997 3,100 B EEKE 8.92%  4.96% 17.77%  1.60%  4.30%  6.43%
AT R -1,394  -1,173 -986 -833  -1,130  -1,630 b Wk 4]
4% % -229 -340 -1,113 -52 0 0 RE 5 K 3 B4 R 2 12.9 1.8 14.4 14.0 14.0 14.0
3t -550 792 -150 150 150 150 B0 R R 17.2 17.7 16.3 16.0 16.0 16.0
& K EF AR -2,173 -720  -2,249 -735 -980  -1,480 R A K A BIAE R 2 66.9 62.9 63.7 64.0 63.0 63.0
R E Sy 27 20 4 -42 0 0 = R KA 259.5 251.7 303.9 259.5 231.4 224.0
AR 35 655 -188 506 -603 -753 -58 - 3 %)
E: 400 -473 -495 -669 -781 -864 -962 H R BRI R ARG 32.27% 20.38% 14.35%  7.61% -1.59% -5.98%
%K EHALER 210 -664 -160  -1,425 -1,618  -1,020 EBIT 4] 8 AR5 45 4 10.8 7.8 7.7 10.5 16.3 22.1
L& 4 RE -555 485 45 133 400 600 R 53.19% 50.91% 50.18% 47.65% 45.43% 44.36%
KR ANEFR. BEIERH AT
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
¥ —AA —AR AR =AM ~ARA TP ARERAENN “ZN”F 15, H
9—5}\ 0 O O 0 0 “iﬁg%” ,?_‘%'_ 2 é]\, 5!7 13 qj‘].i” ,f_%" 3 /ﬂ\, 7‘5 “}ﬁi%” ,f_g’ 4
W 0 0 0 0 0 o, ZETFHHAEFEREL RS, AT FHRTE
e 0 0 0 0 0 B HE
WA 0 0 0 0 0 RIS 5 R AT
L 0.00 0.00 0.00 0.00 0.00 1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0="%
KR MK 3.01~4.0=4%
L X e F A B IR INAR ) AR () 3 s 5 P A RS
)37 CE: W8 TH RS 824 [---m-msosooooomoooge--ooooooo-
1  2019-10-24 EN 7.05 8.10~8.10 L it e |
2 2019-10-31 FEN 7.69 N/A sl e
3 2019-11-05  EA 839 9.75~9.75 6.89 r----—--—---——-F- -
4 2020-01-14  EA 7.79 N/A ool ¥ I S
5  2020-04-29 %A 7.19 N/A 299 K1 W
6 2020-07-11 £ A 7.62 N/A 22;‘ i "
Y Y ¥ 08 8 8§ 3 %
¥ g 8 B8 8 4 o 4
KR EAIE AT & 8 &2 2 2 & KR R
BE IR
EN: AR 6—12 NA R LFEE A 15%A E;
W MK K 6—12 ANA N Ldkig E & 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
B WA K 6—12 ANA A T2 EAL 5% L,
-3-
POEA R RE — 45 59
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

ARIE GEAB KRBT HFELHETEI L), RRESEESIERRAD A RN E P P RI&F4 5T C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o
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