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SHEE 2018 2019 2020E 2021E 2022E
Bl (BRI 5, 678.52 6,634.91 7,849.77 9,325.52  10,873.56
[E e 14 22.43% 16. 84% 18.31% 18. 80% 16. 60%
RFEFE (AAT) 406. 99 603. 83 904. 67 1,150. 88 1,377.01
1L # & 16. 60% 48.36% 49.82% 27.22% 19. 65%
TRYE (T 0.32 0.46 0. 69 0.88 1.05
PE 67.43 46.24 30.93 24. 31 20. 32
PB 8.29 6.85 5.49 4.48 3.74

FAERIE: wind. WL PGUEZHT 72
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*: PIUEREFEVSZHE

2019-06-30  2019-09-30  2019-12-31  2020-03-31  2020-06-30  2020-09-30

REAR E_EE F=FE BOFE $—FE EFE E=FE
RFRAR AHiRKk | AHEREK  EHRE AR SHWE | AFHERE
FLARBE
Bl BN 16.32 16.47 18.15 16.71 19.45 19.39
[EIEE (%) 19.88 10.21 13.61 8.46 19.21 17.70
VE)EASTNGI) 3 0b ¥ TNE 1.51 1.63 1.66 1.83 2.69 2.19
[EIEE (%) 49.66 44.16 76.28 48.67 77.74 34.41
HERAE B ARRRAETE 1.48 1.56 1.63 1.87 2.60 2.15
[EIEE (%) 50.13 61.59 53.80 53.52 75.53 37.51
EPS 0.12 0.12 0.13 0.14 0.21 0.17
NERBRWE
HERRRERFTSWRINAE 16.78 17.73 18.26 16.72 19.41 19.22
KEENINEERE 2.28 3.05 3.21 3.31 1.74 -0.93
T EE LKA R~ AT I & 2.18 1.64 0.81 1.17 0.72 1.42
BEX NS
BREENMSERE -2.18 -1.64 -2.08 -1.49 -0.92 0.60
ﬂ&tlﬁth’ii%ﬂﬂz@m’aimﬁ 0.00 0.20 0.00 0.25
BEFREEInIR s 1.20 0.09 1.53 0.95 1.63 1.26
%ﬁézﬂﬂﬁ&rmb; -1.15 -1.02 -0.51 -0.74 0.28 1.41
MERESE -1.04 0.42 0.60 1.09 1.11 1.05
XKLL R
ROE(%) 4.28 4.37 4.20 4.40 6.13 4.70
$04E/S ROE(%) 418 419 4.12 4.48 5.91 4.62
ROA(%) 2.75 2.82 2.77 3.02 4.23 3.18
THEEFER®%) 39.23 41.37 43.19 45.12 47.85 46.70
HERFE%) 9.28 9.89 9.15 10.98 13.84 11.29
BRRIE: WAIESAZRET. wind
B: chIERIE= IR % B: hIiERE=F— TR, BRI
25.00 1910 e 20.64 23.45 50.00 063 46.63
20.00 \/ 40,00 34W
15.00
10.00 5.36 5.45 7.10 765 0
500 107 vss 032 0.03 0 o e 1200
0.00 10.00 B
-5.00 2017 2018 2019  2020Q1~3 0,00
o 145 5 ] R (%) e 51 2 ) E (%) 2017 2018 2019 2020Q1~3
Tt 55 8 P 2 (%) — SRR R (%)  —HEE TR (%)
HIEKIE: WS, wind HIEKIE: WWAIESMARER. S0
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Az AR winds

2018 2019
5,678.5 6,634.9
3,744.1 4,005.4
38.1 42.8
1,013.0 1,369.6
202.1 294.5
55.8 21.5
215 -19.1
10.6 0.3
502.9 719.5
7.6 15
510.5 721.0
103.5 117.2
407.0 603.8
2018 2019
415.0 703.7
747.1 816.0
2.8 0.3
52.9 14.9
857.6 986.4
814 222.6
354 36.0
2,555.6 2921.4
113.7 55.7
125.0 168.7
159.1 86.6
51459  6,026.3
347.2 14.7
68.2 202.7
509.1 578.2
58.6 112.4
74.6 22.5
58.6 112.4
1,834.7 19493
1,286.7 1,308.9
1538.1 2,112.2
3,311.2  4,077.0
2018 2019
407.0 603.8
215 21.8
218.5 262.6
42.6 12.8
-10.6 -0.3
293.6 471.5
437.3  1,360.4
88.3 -728.6
-1,238.3 -327.6
L1 PG UE SRR 7T

2020E
7,849.8
4,207.5
62.0
1919.3
591.1
-10.0
2.0

0.4
1,078.3

1,078.3
173.6
904.7
2020E
1,707.3

1,038.3

55.5
576.4
229.3

36.0
3,155.5
132.4
162.7
89.2
7,195.1
293.4
239.8
633.0
118.0
118.0
2,094.3
1311.7
3,016.8
5,100.9
2020E
904.7

245.4
-10.0
-0.4
61.5
1,201.2
-550.2
73.8

2021E
9,325.5
4,979.8
66.9
2,256.8
639.7
1.0

9.0

0.3
1,372.6
0.8
1,373.4
222.5
1,150.9
2021E
1,953.2

12335
65.7
682.2
236.2

36.0
3,399.5
249.3
156.6
91.9
8,115.2
293.4
284.8
749.2
123.9
1239
1,863.4
13117
4,167.7
6,251.8
2021E
1,150.9

245.4
1.0
-0.3
-549.9
847.0
-600.2
-1.0

2022E
10,873.6
5,805.4
82.0
2,620.5
717.7
1.0

4.9

0.3
1,642.5
0.4
1,642.9
265.9
1,377.0
2022E
2,882.7

14383
76.5
795.3
243.3

36.0
3,532.9
239.6
150.6
94.7
9,498.9
237.2
332.1
873.4
130.1
130.1
2,019.5
13117
5,407.0
7,479.5
2022E
1377.0

382.7
1.0

-0.3
-124.6
1,635.8
-499.7
-150.3
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W % t6 #5 2018
it

E ol \ 14 2R 22.4%
g 2R 21.4%
R4 2R 43.0%
EBITDAE & % 48.9%
EBITHE <2 16.6%
NOPLATH#E & & 16.6%
REBERRGRKER -1.6%
BRI R 8.8%
A%

EFE 34.1%
e FE R 8.9%
A FEE 7.2%
EBITDA/E Ml A 15.5%
EBIT/E MUt A 11.7%
HHEERE

ROE 12.3%
ROA 7.9%
ROIC 13.4%
g

HERRAX 17.8%
EEERE 3.6%
WEERE 1.0%
Z#E BN 22.4%
EEHE

BlEE~RAEXRE 155
MENE B R 164
IS NS 43
FRARXH 68
BREFAERH 347
=EeEN

BEARE 35.7%
AR EEEL 55.4%
pikeul- o 127
Rtk & 0.76
MEREFNEBRERZH 44.64
b S5 5 E iR 2018
EPS(7T) 0.32
BVPS(JT) 2.57
PE(X) 67.4
PB(X) 8.3
P/FCF -58.6
P/S 48
EV/EBITDA 12.4
CAGR(%) 41.4%
PEG 162.8%

2019

16.8%
43.1%
36.4%
41.8%
39.3%
48.4%

1.1%
23.1%

39.6%
10.8%

9.1%
18.1%
14.2%

14.8%
10.0%
19.0%

20.6%
4.4%
0.3%

25.4%

149
133
42
83
303

32.3%
47.8%
151
0.97
234.21

2019
0.46
311
46.2

6.8
407.7
4.2
13.1
31.6%
146.2%

2020E

18.3%
49.9%

9.1%
13.4%
44.4%
49.8%

7.4%
25.1%

46.4%
13.7%
11.5%
16.7%
13.6%

17.7%
12.6%
27.1%

24.5%

7.5%
-0.1%
31.9%

139
146
53
67
303

29.1%
41.1%
1.83
153

2020E
0.69
3.89
30.9
55
316
3.6
20.1
37.4%
82.8%

2021E

18.8%
27.3%
23.2%
28.6%
28.4%
21.2%
25.5%
22.6%

46.6%
14.7%
12.3%
17.4%
14.7%

18.4%
14.2%
32.4%

24.2%
6.9%
0.0%

31.1%

127
150
53
45
296

23.0%
29.8%
2.40
2.01

2021E
0.88
4.77
24.3
4.5
113.4
3.0
16.2
41.4%
58.7%

2022E

16.6%
19.7%
25.2%
19.6%
19.7%
19.6%

5.4%
19.6%

46.6%
15.1%
12.7%
18.6%
15.1%

18.4%
14.5%
30.9%

24.1%
6.6%
0.0%

30.7%

115
159
49
65
292

21.3%
27.0%
2.88
2.46

2022E
1.05
5.70
20.3
3.7
259
2.6
12.4
31.6%
64.2%
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EN:  EXBETHIARI 20% E
B HEXBETHIARN 5~20%
g EXHIARIE-5%~+5%Z [EE TN
Wi HENSETHIARI S%AT
% R TERARAE -
BiF:  T@HhiaEEgRRm
ik T SEBEHIGRIEAETE
% 1TSS TEAETIHERM

IR
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AIREPHEEIARANERH AR EM AR EZENL. EERTERLT, AT EATAREER
AR EFEEMARRS I BHEIREAEARE. AREABHER. BERRENRBRARFLXHA
wRELHNFI. EREEE, KRATAESAREFEER. BEREENR—BHRE. KARHEX
BFHAEARFTRERA THRIFERX S AR E PRI EH AT ML ITHIE ST IR BiRRY, TATEE
S E AR LN RIS RIRITH M S IERS . BERNLSEREARARIREFEENEZMARSEEIWME
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#l&, ‘iﬁwﬁa\ﬁi‘l“ﬁﬂﬁﬂﬂk, FUERRIEA AT M E M GRER . TN, KBS REHAE
REEERERRF.

KT (EMIEEMRMEHALMTE) REFLFER, BUERARTHERAIESHARREAERMBLAEE
ZHEFIENHEALAXERS B H MK, ZBIEEAAXFEERRELBINBARSIINFABETIHSEE LR
BRNEEMRRE . ?llik"ﬁ%%ﬂiﬁz_J1E#ﬁﬁ9ﬁl§iE’J?xﬂz‘fﬁLL’"’%’r}]1)(*’]/3, B BRI A
ABERXTHSEELTE-

KB (EMIESMRMSEHALNTE) REFRRFBEFAESFHRUSZEAITIEFRAESMRIR G
AN, BAREFEHEEMRIZSEAR AR EZEEEFALAXERTIEAIESMRRS

WiE GESRELENMRETEARBESANLNE) 1 GESLENMREETEA GRS
4H0)) MEFFIHMFZENESMR I ZE A ETEREMNIIE .
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