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. EEKN (BHF L) 260323 347661 451959 562099  6745.19
A 7 HAE (BT 40169 58849 74216  956.15 118643
FREH g FRk B () 0.50 0.73 0.92 1.19 1.47
X - FRAFE (L) 5.48 6.01 6.79 7.58 8.58
SERE  35.70-41.65 L PIE 69.33 4733 3753 29.13 2347
X HHEE P/B 6.30 5.75 5.09 4.56 4.02
garfias (L) 34.54 FHFR: KR IE, W 15IEH
52 6K ) () 19.70-36.85
B (B 27850.24 B EX:
AAT (FF) 24466.61 TS E K 20004 K A&, 2020 F KNG T ALE LM BTT 1T
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B L L00ANE 4 o 2 ] H B T 4687 = sede 7 F A, FIB HEFE
AR e, &S REFERA,
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PE & 4 4 37.53, 29.13 4= 23.47 4%, % T/ 3] 2022 % 30-35 4% PE ¥
&, A& X E 35.70-41.65 T4 F “4EH 7 4.

> RERT: 2 ERRAHN, HRAEXTZAH.

AR E BN IE P S W F ok MR EXZ B AT RIS



WMSIE 5

CHASING SECURITIES

o 8 A RARE
W 4 A 4 &
LECES 2019A 2020A 2021E 2022E 2023E W % 45 5 2019A  2020A 2021E 2022E 2023E
RPN 2693.23  3476.61  4519.59  5620.99 674519 AR K#
B kR A 1,773.59  2,216.04  2,937.73  3,646.06  4,353.04 ERN SN 14.0% 29.1% 30.0% 24.4% 20.0%
g E 21.67 32.59 47.12 52.17 65.38  FAAlHEEKE -7.4% 50.2% 20.9% 31.1% 24.0%
HERRA 75.88 92.92 126.55 155.32 185.18 A Al Kk E -16.1% 46.5% 26.1% 28.8% 24.1%
EI %R 149.95 155.29 542.35 674.52 809.42  EBITDA k% 16.4% 40.9%  -10.9% 19.1% 16.7%
W 435 R 18.56 55.36 49.30 22.08 0.66  EBIT 3k % 18.6% 48.2%  -13.3% 26.3% 21.6%
P RALB R -20.05 -45.40 -13.12 -26.19 28.23  NOPLAT %k % 1.5% 52.8% 19.9% 26.3% 21.6%
A A AHREE B - - - - - BRERAHKRE 23.5% 21.5% 7.5% -3.4% 0.3%
EL g OIS o &3 -2.54 -3.26 7.52 0.57 161 AR EEKE 3.5% 9.7% 12.9% 11.5% 13.2%
Z W A4 461.05 692.47 837.18 1,097.60 1,361.36  AligE
Ao b IR R -3.80 5.93 15.72 2.00 393  EA% 34.1% 36.3% 35.0% 35.1% 35.5%
F)H & 3 457.25 686.54 852.90 1,099.60 1,365.29 P AliEE 17.1% 19.9% 18.5% 19.5% 20.2%
WP R 51.50 89.43 102.35 131.95 163.83  HAlEE 14.9% 16.9% 16.4% 17.0% 17.6%
% 41 i 401.69 588.49 742.16 956.15  1186.43  EBITDA/Z ik A 36.1% 39.4% 27.0% 25.9% 25.2%
x = AR 2019A 2020A 2021E 2022E 2023E EBIT/& dl A 25.6% 29.4% 19.6% 19.9% 20.2%
K hRE 462.24 325.73 361.57 449.68 975.93 BEXRE
Iy A ak - - - - - R AR 354 306 233 167 122
R AR K 1,002.72  1,265.07 1,694.65 2,000.58  2,416.53 &) FLF AR KM 124 119 129 131 122
A E 4R - - 334.23 134.09 139.45  RHNIT AR B 286 257 252 243 245
AR 9.41 10.45 30.53 11.81 38.28  RKHKH A H R K 120 117 118 118 118
A 547.15 621.15 981.44 1,010.15 1,338.98 A WA Rk 67 60 64 64 63
HAMEH T 289.74 431.43 259.06 326.74 339.07  ERFAHREK 771 716 625 521 459
T4k & ekt - - 1.20 0.40 053 #HETABHRK 570 540 473 387 318
T EXIE Eiy s - - - - - BETO#RP
KM AL 43.57 100.30 100.30 100.30 100.30 ROE 9.1% 12.1% 13.6% 15.7% 17.1%
S Sy E e - - - - - ROA 6.4% 7.9% 9.2% 11.9% 13.2%
B & 7~ 2,830.65 3,084.29 2,766.41  2,448.54 2,130.66 ROIC 11.2% 13.8% 13.6% 16.0% 20.2%
EHIA 250.31 779.70 779.70 779.70 77970 H AR
VR 403.75 421.71 404.42 387.13 369.84  H#EHME 2.8% 2.7% 2.8% 2.8% 2.7%
HIERA T~ 464.87 481.88 463.00 457.85 454.28  EFEHAE 5.6% 4.5% 12.0% 12.0% 12.0%
a3 6,304.41  7,521.71  8,176.51  8,106.98  9,083.58 W%k ME 0.7% 1.6% 1.1% 0.4% 0.0%
48 ] % 666.03 927.01  1,056.82 285.08 - ZRIERKA 9.1% 8.7% 15.9% 15.2% 14.8%
JZ AT R 437.07 453.67 672.21 718.57 974.26  Axtkfe A
A A% 224.48 219.04 357.19 378.62 489.23 K fifrE 28.5% 34.2% 31.7% 23.1% 22.3%
H e 7 148.80 397.27 305.00 277.48 338.39  AfiARE 39.8% 52.0% 46.3% 30.1% 28.7%
K% 130.40 315.17 - - - RFkE 1.57 1.33 1.53 2.37 2.91
AR B f A 188.47 260.93 197.11 215.50 22451  #FHhE 1.19 1.02 1.12 1.76 217
% 1,795.26  2,573.09 2,588.34  1,875.25  2,026.39  F&ARME{EH 37.16 18.46 17.98 50.71 2,066.89
DE 33381 91.42 103.61 111.58 122.89 137.58 44 i AR
A 806.32 806.32 806.32 806.32 806.32  DPS(x) 0.20 0.20 0.31 0.40 0.47
G A 3,750.64  4,177.98  4,670.28 5,302.52  6,113.28  HiribE 40.1% 27.4% 33.8% 33.8% 31.7%
JRAR RS 4,509.15 4,948.62 5588.18 6,231.73  7,057.18 A& dksEE 0.6% 0.6% 0.9% 1.2% 1.3%
LSS % 3 2019A 2020A 2021E 2022E 2023E Ak & Ao R ARG AT 2019A  2020A  2021E 2022E 2023E
b AR 405.76 597.11 742.16 956.15  1,186.43  EPS(7L) 0.50 0.73 0.92 1.19 1.47
e 37 1B e e 4K 289.25 356.05 335.16 335.16 335.16  BVPS(1L) 5.48 6.01 6.79 7.58 8.58
P WAL & 20.05 63.72 - - - PE(X) 69.33 47.33 37.53 29.13 23.47
ANREE B K - - - - - PB(X) 6.30 5.75 5.09 4.56 4.02
w435 A 13.24 38.45 49.30 22.08 0.66  P/FCF 114,47  943.87  230.63 70.55 31.51
BAME 2.54 3.26 -7.52 -0.57 -1.61  PIS 10.34 8.01 6.16 4.95 413
Y HMERAR G 4,07 8.63 8.39 11.50 15.03  EV/EBITDA 28.91 20.95 23.35 19.03 15.84
BIER UL -488.89 -126.35 -747.63 -120.44 -350.20  CAGR(%) 33.6% 26.2% 15.8% 33.6% 26.2%
BEEHELALAE 662.72 812.70 379.86  1,203.88  1,185.47 PEG 2.06 1.80 2.37 0.87 0.89
BEEHZEAALRKE  -1,087.80 -1,205.00 6.32 1.37 1.48  ROIC/WACC 1.09 1.35 1.33 1.57 1.97
BREDEEALKE 424,93 259.80 -350.34  -1,117.14 -660.69  REP 5.48 3.72 3.48 2.98 2.29
TAFF M RAEHAE, W 157ER
SR AR P S F -2- FHLHEELZENETHFRES



WMSIE 7

CHASING SECURITIES

BLR IR R RAA

URERF RGN 6—12 ANA N, Pt EATkiksktainst TR ET H IR GRS RE AL,

ey

e # AN F AR IR 300 254k 15% A £
P EIAES ﬁﬁ&é%ﬂﬁfﬁmmﬁﬁgﬁﬁghs%—m%
ik B F ARt K 300 455K Ahia E A-10%—5%
=] 35 PN HE F %G PR 300 $54¢ 10% A £
AR e KT A7 b A5 R FK 2k ha A AR P IR 300 45 %k 5% Ak
AT RNl 7 b A% Fotk s h@ AR P IR 300 45 3 % B 4@ & A -5% —5%
%G KT A7 b 46 B 2K 08 K5 P IR 300 454k 5% A b
.3 7 9

AN 8] A P BE S 2R R IE R AL E b ST A, MR B P EHER LR E M AT HOL A R ARG g &
A EAERE T o

ARE RV FIERRRFTAENEPF AR TR AN BERAKIARERNELEARNT L REF .
AAREAAAR K BT LT KL, HRARBE &R KE, BAMRER) &

KIRER ERBTAFTH, KNS 3Ti742 S a9, MR T HEERETRIE, KNS ARELE
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