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® LA RTA: 2020 FHit ERFFAA)E 1541078, Fr+61%.
A %‘dﬁ 2020 %Jk G4 2020 IR EIFEAAF)E 154 12T, Rl
+61%; Tt ZIAedk /s 284408 15.0 12T, FH+85%. HF, 2020Q4
it £ I)2EAEF)E 6.7 12T, Fl+83%. IRL+61%; TRt LI/ )2
% F)iE 6.5 12T, FH+105%, FREL+60%.
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BAKW LK, A& ABLLETIE 2548 T2 L5BARLARI. 2020
FEHARAT IR BAE, A8) Anik i KR > 58 ##‘HM&F' Lok,
SRR RN AY B3 K AP 3944 & 0 Bk, SR B ARG, B REF @,
2020Q3 A4l & 2.22 1 F K, QA4 IR K, T Hd THRIEE, Tt
FRIEA, A&7 &, 2020Q3 RT3 R 4HLE M A 8.36 /T XK, Q4 7974
A, EEHTFHERIEE. BREK, RBEEAEFRRAY ARG, &
P H 8 AR IR IR
® MY T B ARBIRARX, KIIFEAITNE RKAFHAHH-F 6B AF
KRR RN, BEAATLEZRIFORE, (1) REITEER, LHER
AR, (2) FFLAEBRFE (LELTY), BAFMEATLRL, T EF
it 55% (AERHA ). (3) FasMmhite, HEA475& POE fof & EVA
Erbdg e, @M E POE B ERE (FhE 70%). (4) HEY FiHL
T E R IR AR WAL, RITEEHG0R B RN 5 1C-FRAEY 541, 28] F 2020
F9 ANEREEXSY T 2510 FRIRIES 1.110-F K M.
BT A 2 I FBRIERKIZ, BN KKk A-F &R AT,
PCB BATFEEZI “0 3| 1”7 Bak, RAFENEKE . R IEH L4,
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BLE = B RAL S W NS AR B HAAR R A KARAAL Y, 77
FCCL. @MBLFHLE R, AN KRMAKAF 6 BAHHRE .
® ZAIFM AL TR

% J B IR AL LR B E) F Y F LR, AR A TR, it 8] 2020-2022
)3 % AU 15.4/20.4/26.1 12T, * ) 2020-2022 = EPS 4 A A
2.00/2.65/3.38 7T, 47 /3] 2021 4 PE 4444 50~55 42, xF 5L B M- 133~146 7T,
$eF RAMT TR
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KEMN(L): 88.93
— L RAKIR B (L): 33.47/98.9
BT R): 7.7
B AL (ML) 684.36
R RA(TIR): 7.7
B TR (12 0): 684.36
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HFREAnig &) 2020-08-07

CGURIRIEAR K, € -F & AL 3 48 )

W 4 B A b E AR AT i) 2020-05-28
A= 2018A 2019A 2020E 2021E 2022E (R h—FEHE, RIEENE L
F AP (E L) 4,810 6,378 9,168 11,514 14,262 A B I2I) 2020-04-23
Z;ig?ﬁm) 42 = — s B (RREBAXRBGRE, ©F L
)l , , , .
K E %) 28.4 274 61.0 326 275 FALRIRAD 2020-03-23
25 % (%) 19.7 20.4 22.7 24.0 24.6
B E (%) 15.6 15.0 16.8 17.7 18.3
ROE(%) 135 14.6 19.8 21.7 225
EPS(37# /1) 0.98 1.24 2.00 2.65 3.38
PIE(f2) 91.1 715 44.4 335 26.3
P/B(1%) 12.3 10.8 9.0 7.4 6.0
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F 7= RRA(E T ) 2018A 2019A 2020E 2021E 2022E

ik ke 5014 6745 10829 10416 14933
A 494 1881 2840 3566 4417
IR SR E T 2668 1769 4344 3332 6176
Fop B R 105 27 163 76 220
FA IR 36 60 78 9 119
B 780 909 1448 1463 2114
H AR~ 932 2098 1957 1883 1886
FERBH T~ 1442 1560 2073 2480 2929
K HHEF 14 0 0 0 0
R 1109 1083 1530 1890 2295
A 199 217 236 258 277
HppAER T 119 260 308 332 356
X 6456 8305 12903 12896 17862
s ik 885 862 4299 2820 5748
F2 HAAE K 15 20 1742 1652 2436
JUFRAER AR 637 702 2132 785 2800
bR G 233 139 425 383 513
RS A 15 914 784 640 499
KA 0 890 760 616 475
AR AR 15 25 25 25 25

R A3t 900 1776 5084 3460 6248
Y ERFRARAE 2 4 3 0 -3
FRA 523 523 770 770 770
FARNFR 1391 1391 1182 1182 1182
Rt & 3614 4336 5413 6841 8661
V2B ARG R AR 5554 6525 7816 9436 11617
il i &€ 6456 8305 12903 12896 17862

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

BEEHALR 170 435 5 1896 1217
AR 750 955 1539 2040 2601
I 18 HeA 92 112 109 150 193
4% A 5 -0 17 29 28
FFAR K -62 27 -46 -45 -45
BE KL TH -693 -454 -1601 -261 -1536
HM2EIER 87 -151 -15 -18 -25

BREZEHNAR 151 -20 -562 -494 572
AN 196 165 513 407 449
e 0 5 0 0 0
EEFIAR 346 151 -49 -87 -123

EREDNAER -226 864 227 -586 -577
%3 5K 15 4 -20 0 0
KiAth 0 890 -130 -144 -141
38 I 121 0 247 0 0
K ARINARIG o -121 0 -209 0 0
A FERIAR 242 -30 -115 -441 -436

P53 iR 110 1311 -784 817 68

FIBEE (FHL) 2018A 2019A 2020E 2021E 2022E
ST ON 4810 6378 9168 11514 14262
=LY W 3864 5079 7087 8753 10757
B A HE A B m 19 22 31 39 49
=I5 87 113 128 161 200
%A 84 98 119 150 185
BEE 3% A 179 203 183 230 285
453 Al 5 0 17 29 28
T = BAE K 103 5 -7 -8 -10
A RMEE B -0 -0 -0 -0 -0
Al A 319 30 90 113 138
BRAKE 62 27 46 45 45
& b F) 38 858 1094 1759 2335 2976
ERIZAN TN 0 2 5 2 2
RSO 3 4 3 3 3
FEEH 856 1092 1761 2334 2975
FITAFHL 106 137 221 293 374
A8 750 955 1539 2040 2601
VR R AR A -1 -2 -1 2 -4
V3 BR8] A1 751 957 1541 2043 2605
EBITDA 937 1219 1892 2530 3210
EPS (7T.) 0.98 1.24 2.00 2.65 3.38

2018A 2019A 2020E 2021E 2022E

RKEED

B Ak N (%) 4.9 326 437 25.6 23.9
& L A3 (%) 26.8 275 60.7 32.7 275
V2 TENE) A () 28.4 27.4 61.0 32.6 275
KANRA

EA)F (%) 19.7 20.4 227 24.0 24.6
HF) (%) 15.6 15.0 16.8 17.7 18.3
ROE(%) 135 14.6 19.8 21.7 225
ROIC(%) 14.6 19.8 22.4 27.2 27.4
PEAREE A

F7= RARF (%) 13.9 21.4 39.4 26.8 35.0
R AR (%) -8.3 -14.5 -1.6 114 -10.9
Ptz 5.7 7.8 25 3.7 2.6
FHF 37 5.1 1.9 2.7 2.0
TR

BHRER 0.8 0.9 0.9 0.9 0.9
B MR 3K ) 4% 1.9 2.9 3.0 3.0 3.0
JLAF IR 2B 5 % 6.5 7.6 5.0 6.0 6.0
HRIEF (L)

B POk B (GRATHEE) 0.98 1.24 2.00 2.65 3.38
B s Yleilb iy ) 0.82 1.68 0.01 2.46 1.58
BT (RATAEE) 7.22 8.21 9.84 11.94 14.78
B R

P/E 91.1 715 44.4 335 26.3
P/B 12.3 10.8 9.0 74 6.0
EV/EBITDA 72.6 54.8 35.7 26.4 20.7
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