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2021 E¥ b Gtk iR 500 LR TE, fbilb KBS K
FEN (HFH)

B AT B 4L 2020A 2021E 2022E 2023E
ZLEAN (BFT) 3,446 3,937 4,693 5,561
b (%) 5.0% 14.3% 19.2% 18.5%
JaEAFlE (B L) 639 780 936 1,141
Flrt (%) 4.6% 22.1% 19.9% 22.0%
FRokHE (LR 0.47 0.57 0.68 0.83
P/E (#) 95.73 78.41 65.38 53.61
BREE

B OE4 N8 A A 2021 R bR, FIE LN 18.1 12T, Flkig
¥ 16.5%, FIVFESEF)E 3.4 12T, FlHEK 19.6%, FII=dEz)ad
HA)E 3.3107T, BlHEK 20.5%, AbgrAE T TR,

B 2021Q1 &3k heik, HFANE WA BRI RHE, »FE
kA, 2021Q2 EZIE LI 9.6 12T, FlHIEK 21.0%, FI)IE%4)1
19127, FlHig¥k 23.6%, WiEigis iRk 21Q1 Anik. X536k 5@,
INE) LB R SEM 2017 SRth 47 K33 2020 449 55 R (3 F384m 8 R,
R AAT 3K ), 2020 FFEAKRF 171358 (R gk 04%), st
Sh, 2021 56 A, A8 EFTR 6 AN RSER A ANk, o a k& R R sE T
RABAFE, FhfaRd, BAFEI+wLHEATLEEHTH Dk
¥R, MR EEBEBRGRATF, AL EZARKERE Lokt
¥R, BRERE, ek, S EF RS R R E A RA, A
FEouikt, ABRRRERAF R RAN TR, FitNE A s
AL BA R KRG,

W NG A BRI 1) # e @, T8 AR A 6K 2 d H B
Fo L ik 4] 649 = iy it 463 4 1200 vk, Aok 2020 FUR, K )
REHORRERIARRLL ., REFEIETE, O BERREF (LLEH
ik ), LihFZHRE EEER. B ENE. TSR G EARGEH
¥R, FARGHR KRB LR, FEAER R R A+
AT AR, THRESAE, 2) FHEH @, RARE AR ODER
T ABAFA PR AAE, o S AL A P iR R S RAT Y AT
AR A RS TS B FVI. #EAREIRES (pH4. 10%) (&
Mk ). #iE Emim A SRR E G ARG RAF R, MM 4
At B FVla Fo FiEAALERE O F 5T IRIERIFR L,

B ZAFRERLIRE: B4 2021-2023 4 EPS 4524 0.57/0.68/0.83
T, XAEMES R A T8 4%, 65 15F0 54 12, HIF“FE N IRA,
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Lk 2 &5

KN (L) 44 .55
—F KRS 30.94/53.49
T E(12) 11.97
AR ARTAE  graps a1
75 70)
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F R (L) 3.72
F 7 RARE(%) 20.02
BB T IR 1373.17
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Iz A = XM EFRR A

KGR (BF

7T) 2020A 2021E 2022E 2023 F|EE (BFT) 2020A 2021E 2022E  2023E
ok 4,656 5,780 6,372 8107  F kA 3,446 3,937 4,693 5,561
WA 1,748 1,918 2,278 2,774 Bk oA 1,734 2,166 2,534 3,003
SRR 696 827 988 1,162 B Ak A A AW Am 37 47 52 61
HR 2,172 2,975 3,048 4,089 2k B R 249 224 249 272
Bk 41 61 59 81 % 39 4% ) 376 339 366 443
ERBIK & 2,885 3,109 3,320 3,585 W4 F -30 -14 -5 -46
K HRAIZ A 0 0 0 0 &K= BAER £ 1 0 0 0
TR 970 1,294 1,562 1,819 AmdE T4 A 1 10 50 50
I 1,030 915 836 805 H Al 24 1 12 13
T TG K= 394 410 432 473 ZIF)E 1,105 1,197 1,559 1,891
Bk 492 491 490 488 %;f’ikﬁl‘@blii 0 ] A A
*E B 7.541 8,890 9,692 11,692  F|IEEH 1,105 1,198 1,559 1,890
A A 939 1,421 1,100 1,658 BT 7T}L i 162 158 223 267
%2 B8k 200 200 200 200 VIR AR R 304 260 399 482
RLAT IR 2 46 109 56 123 )3 B3] A 4)E 639 780 936 1,141
H A4 AR 693 1,111 843 1,335 EBIT 1,096 1,170 1,521 1,837
ERF A 571 523 452 378 EBITDA 1,238 1,325 1,726 2,095
K12 475 427 356 282
FTE2MFH1EER
HAbIERE) R AR 96 96 96 96  AF 2020A  2021E 2022E  2023E
R fkAit 1,510 1,944 1,552 2036 PRI (L) 0.47 0.57 0.68 0.83
VHIREAR A 1,513 1,773 2,172 2655  FIAEF () 3.29 3.77 435 5.10
RATEINEAY (B T
IEYEEINE N & & 4,518 5173 5,968 7002 &) 1254 1373 1373 1373
RAFF R AR E 7.541 8,890 9.692 11,692  ROIC(%) 27.7%  26.8% 31.3%  34.0%
ROE(%) 15.6%  15.0% 16.4%  16.8%
AeRETR (BF
L) 2020A  2021E  2022E  2023E  E.F|F (%) 49.7%  45.0% 46.0%  46.0%
2B EHIAR 702 717 922 1,094 454 5 F) (%) 18.5%  19.8% 19.9%  20.5%
BREDNA -620 -369 -365 473 R RARE(%) 200%  21.9% 16.0%  17.4%
EREHNL A 254 -179 -198 1125 NI K E (%) 50%  14.3% 192%  18.5%
P4 538 Jm iR 336 170 360 496 AA|iE3E K E (%) 5.5%  10.3% 283%  21.6%
I8 Fa 4y 142 155 205 258  P/E 95.73 78.41 6538  53.61
FARFF X 609 225 210 265 P/B 13.54 11.83 10.25 8.74
TIEFAREF) -378 -453 -562 -691  EV/EBITDA 49.94 46.67 3583 29.47
FIEFRF: Wind, & ZIiEAFRIT
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