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XHHE 2020-8-28
B2 KRG/ RKET) 23.5/12.45
BRA (FHRD) 2,069
AR (BAMK) 2,069
FAB AL e (%) 100.00
EFE (L) 314
FRBHAL (L) 314
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A /FE 2019 2020E 2021E 2022E
kN (87 T) 7,870 5,002 8,474 8,866
HRE (%) 1.6% -36.4% 69.4% 4.6%
V2 /& £ B R A 4 AVE (B 7 L) 926 (544) 1,354 1,521
WRE (%) -15.9% -158.7% -349.0% 12.4%
R E (L) 0.48 (0.26) 0.65 0.74
PE (IL#) 31.6 (57.8) 232 20.7
PB 1.4 1.4 1.4 13
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2 8 W F AR R AT ML E
FHEE (BA L) 2019 2020E 2021E 2022E EX 3. R LA 2019 2020E 2021E 2022E
=L S ON 7,870 5,002 8,474 8,866 ARk
=I5 5,972 5,465 5,955 6,077 N KR 1.6% -36.4% 69.4% 4.6%
B A A An 163 105 178 186 EBIT k% 241%  -1723%  -294.0% 13.2%
Gt % Al 12 45 76 80 %A K % -15.9%  -158.7%  -349.0% 12.4%
%A 461 298 497 523 BRI
R % A 0 0 0 0 EFIES 24.1% -9.3% 29.7% 31.5%
EBIT 1,261 (911) 1,768 2,001 )i % 11.8% -10.9% 16.0% 17.2%
%% R 55 2 20 1 B A% ROA 3.7% -2.3% 5.3% 5.6%
VLRI ER 13 0 0 0 % F I A % ROE 4.2% -2.5% 6.0% 6.3%
FRAE 49 164 91 78 RS
B A1 1,242 (750) 1,840 2,068 AALE 2.0 2.7 33 4.4
RN ES 12 0 0 0 R E 1.9 2.6 32 43
FIHEEHR 1,254 (743) 1,849 2,078 Aok 1.0 1.5 1.8 29
P iFHL 271 (178) 444 499 K= R 0.1 0.1 0.1 0.1
A 983 (564) 1,405 1,579 ZERE
128 T4/ 8] 4 A1 926 (544) 1,354 1,521 R R 3K ] 3 R 48.8 46.2 473 47.4
EBITDA 2,858 763 3,563 3,911 0 B AE R S 3.9 5.2 4.6 45
B RS 0.3 0.2 0.3 0.3
=k (BAL) 2019 2020E 2021E 2022E HRE (L)
Uik 1231 1254 1914 3237 RS 05 (0.3) 0.7 0.7
RIS EL 2 953 658 1127 1183 B~ 10.6 10.3 11.0 11.7
TR 10 13 14 13 HERBTALR 1.5 0.4 1.4 1.7
AR 66 77 75 76 P R A 0.1 0.0 0.0 0.0
AR T 229 229 229 229 AL LA
RAEE L 2531 2298 3452 4830 PE 316 (57.8) 232 20.7
K AR AL 263 263 263 263 PB 1.4 15 1.4 1.3
R 20704 21204 23204 25204 EV/EBITDA 10.8 40.3 8.5 74
bRk e 499 603 735 758 (38 &% 1.0% 0.0% 0.0% 0.0%
kR T~ A 22286 21529 21991 22237
k- 24816 23827 25444 27067
48 M K 0 0 0 0 AeRER (BHL) 2019 2020E 2021E 2022E
R TR R B 2 A 727 397 459 496 A1) 1,057 (564) 1,405 1,579
HALFE ) AR 1 1 1 1 A 18 A e 4 1,584 1,675 1,795 1,910
R AARA T 1271 846 1057 1101 TEHELH 406 (169) (283) (11)
KB 600 600 600 600 BEEHALLR 3,018 797 2,843 3,417
ALK I 5% 901 901 901 901 AT L 1,062 910 2,247 2,145
R 7 A 1501 1501 1501 1501 #HE 9) 0 0 0
% At 2772 2347 2558 2602 BREEHAER (1,059) (747) (2,156) (2,067)
M A 2069 2069 2069 2069 FE A IR 0 0 0 0
VR FRALE 180 159 211 269 it %5 (2,570) 0 0 0
B AR A 22044 21480 22885 24465 EREHALR (3,000) (28) 27) 27)
R AR AR AR AR 38 A7 24816 23827 25444 27067 AL RE (1,040) 23 661 1,323
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