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w5 4E4E 2020A 2021E 2022E 2023E
BLMUAN (BF L) 103,308 156,408 196,135 233,009
Rl (%) 8.6% 51.4% 25.4% 18.8%
Ja#% AR (87 T) 5,362 9,381 13,353 17,045
Rl (%) 19.2% 74.9% 42.3% 27.6%
Bk E (k) 0.58 1.02 1.46 1.86
P/E (4%) 54.24 31.01 21.78 17.07
BFEE

INEZE . KIRAE 4 A 55 89,843 4, FHb+10.28%, IREb-18.37%:;
P& 91,784 4, F)Eb+13.55%, FRH-17.11%. "B3b % 3] =& 54,669 4,
Bl Hb-4.61%, FRH-18.99%, 442 55,018 4%, [ Hb-3.64%, 3ib-18.11%.
WEY % 7| =& 3567 4%, [ 1b-40.79%, 452 3590 4%, F)+t-40.86%. 3
S 4 B FE 5496 5, IR+8.17%, 452 5500 3, IREL+9.89%. K
W F == 19266 45, F)+16.89%, 4= 20200 45, F)+28.43%. BL
F5F 6845 3, IRPL-46.24%, AF 74764, FlH-42.71%. KRAE
4 Ao 9081 4%, IRH+12.78%.

4 | PRI b gk 3K, R TAE, A 300 REAF A &
F 8, KRAFEESLREELERINLTR. 1) oh 25 4R
P 7 -4.61%/-3.64%, HFebdh H6 A 44 2.8 74k, F)+16.66%, IRk
-19.64%, TFiEt@ER K, b KIA4E 0.6 FEH, IRHb+1.26%, %3,
2) KIRAF FAEF L A +16.89%/+28.43%, FREL551-9.36%/-8.19%. 3)
BH e Bl gt R R E ] EAE A, &ﬁ%ﬁﬁ%%m%m-
46.34%/-42.71%, PRI B A A 44 4613 4%, IRE-45.9%, TFTHEK,
1247 & 5-10 ﬁm\ﬂﬁﬁiém O Rk, 4) i\?}tanﬁﬁzﬁu:&#*h
@ EFEE (4 A 8 FIRAEFIAT), 32 E 300 FA A4 IRE+10%.
5) WEY &tk =45 ) 1-40.79%/-40.86%, TRITHLE-FE R TR FVAA
A RAE4RIEL L, WEY sehf £ 455 T 9 K IFE KB40, 452 5%
PRHL,

Kk 4 Ak E: RBRMNORZEARZRT, 4 A RmAFDILE
B4R -1941 4, L EART-31002 4 (2017 5 1 AFF46), gk
J. oAb, R F.Bkdn. A WEY & Kk B f E A4 %) A -349/-
934/-631/-4/-23 4%,

Kk 4 A FHrdeRpmi@dgin: RBEERNNMEEEER T, 4 A TRKRE
AR Hdrdaf h 8.34%, Rib+0.40pct. EEER KA, % =Kbh
H6 #rdeF 4.41%, IREL+0.66pct, AN IRLIEAK 889 T; % =X H6
FrdeF 14.39%, IRHL-0.24pct, A M IRL LFF 298 L. #A-9h K374
£ 4.06%, IRb+0.35pct.
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L) 2020A 2021E 2022E 2023E #lE& (FBH L) 2020A  2021E 2022E  2023E
RADK T~ 99,399 102,945 121,533 123,055 & JaA 103,308 156,408 196,135 233,009
N4 14,588 8,137 27,798 19,983 M E A 85,531 129,349 160,635 189,669
SRR 393 6835 6,686 9,369 2 b B B Ao 3192 4849 7,159 8,738
Vo 7,498 13,274 12522 17,936 2k % A 4103 6,256 7,845 9,320
AR T 73,377 74,699 74527 75,767 & 32 5% 2,553 3597 3,923 4,660
R T 54,613 74,692 89,372 102,105  AFL H A 3,067 3,128 3,923 4,660
K HAPEARAE 8,415 14,022 19,704 25481 W43 A 397 -236 -860  -1,312
B 2%~ 28,609 40,952 48,439 53,999 F = BALAR K 676 545 1,002 1,176
fEITA 2936 4273 4817 5051 AeARFAIE 956 329 380 420
PRk W 9,267 10,076 11,057 12,248 H Al A 887 443 512 596
AR R T 5385 5370 5355 5325 TELBEME -9 22 29 21
# =%t 154,011 177,637 210,904 225161 & k#4)id 5752 10,835 15429 19,516
B Ak 81,166 96,718 119,953 120,702 Au:E kg £ 476 356 350 376
42 BtE K 7901 7,901 7,901 7,901 F|iE¥H 6,227 11,190 15,779 19,892
T AT AR 49,841 62,184 84,601 83,644 K:FTIFALE A 865 1,766 2,360 2,775
H AR R AR 23,423 26,633 27,451 29,157 VB F AR 7 0 43 66 73
E A R 15,504 14,153 12,395 10,430 Y2 B &3] A4 5362 9,381 13,353 17,045
KA 10,777 9,426 7,668 5,704 EBIT 6,980 11,662 16,001 19,875
H A dE R R 4727 4727 4727 4727 EBITDA 11,732 15,850 21,717 26,921
Rtka-it 96,670 110,871 132,348 131,133 E&M 45154 2020A  2021E 2022E  2023E
b BIRFAR R 0 43 109 182 BRI (L) 0.58 1.02 1.46 1.86
V3B B NG X AARFA 57,342 66,723 78,447 93,846 A F (L) 6.25 7.27 855  10.23
A AR AR A 154,011 177,637 210,904 225161 KATAEIEAY (B 77 K) 9176 9175 9175 9175
ROIC(%) 11.6% 15.8% 29.1%  27.4%
ROE(%) 9.4% 141% 17.1%  18.2%

NERER (B
) 2020A 2021E 2022E 2023E £.£)F (%) 172% 17.3% 18.1%  18.6%
ZEENIER 5,181 17,083 42,030 13,657 441 4F)F (%) 52%  60% 6.8%  7.3%
B FHAER -11,588 -23,885 -19,991 -19,309 %= i 1% % (%) 62.8% 62.4% 62.8% 58.2%
HEREDNAR 11,368 350 -2,378  -2,163 ALK F (%) 8.6% 51.4% 25.4%  18.8%
P4 538 m 4814 -6,452 19,661 -7,815 #F)iE3EKE (%) 184%  75.7% 42.4%  27.6%
I8 Fa it 4l 4752 4188 5716 7,046 P/E 5424 3101 21.78  17.07
AT & 8,062 14,473 8997 6,956 P/B 5.07 4.36 3.71 3.10
TIERAEH -4,138 4,089 24,159 -8,723 EV/EBITDA 2516  19.04 1292  10.65
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