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Z A FRm) 5 45 4E 2020A 2021E 2022E 2023E
BB (BHT) 109,457 126,235 146,370 164,491
FIK6 (%) 5.6% 15.3% 16.0% 12.4%
VA BAFA (B L) 3,659 4,479 5,426 6,430
FIK6 (%) 19.5% 22.4% 21.1% 18.5%
FRME (LR 0.74 0.91 1.10 1.30
P/E (42) 13.78 11.26 9.29 7.84
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1-7 A Bt £ILE I 654.43 1250, FH+43.32%; % A 5 EF 5
93.42 1z7t, HF B A4 R4 88.48 12T, HIMARIE 4.94 12T, 1-7 A
2t AR A 1412.04 /27T, FlHe+44.58%. (RZFit), HRMEH
WHME: s FLEARONT, TERDLZBRRZHLRABRAFEELTH
F2HFZ—, FEHRBIATEE (2020 B 11001270, BHE
BK)FHFFR. AREGHEREDBRAETFTE, RET A ELIK
AN R, BRFIEITE LN ERAR.
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Bedf ik, POE. B 12 R EAMBIRAR . FRARAEALF] S —Hb ) X0 B B
R RR. A8 FEF Mt = KITAAPR B LR K. (1) REFHAHR
B: ZRAEXE L TEETRERFEMFILRR, LT
104.57 /27T, HAMFHTF 2022 4 HI %7, KB B ILFL3RMEkE
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Z WNX 100 12TAAL, BT HEAE A T EEAMERA KR
%, REFESMB], BNVAABEERFTH B, BTN H &AM,
B B ERRHT W, A%, KARARYE. (2) B2EAREK
BAMHR B ARBIRRRSE, 2R B IR 5 A PACF I AR
FRa], ZiRMEETERRKRFZFHAFLR, ERF L, £7
A ABRIRE A 5 7 mdHE, &7 FEE 4000 vb /SR, B EBHLE
A8 1.05127T, EXAH IS8R, EEEXF. (3) 10 Brd/5 PBAT
R B ARIEIIPIRE, ZRE IR AL A PO R AR R A3 AR PR
3, BRWELATFHELTTFILIELAR, LK 6.5 12t, £5 10
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B B AN 5EFIRL: FIET B AT, RATFRITAE] 2021~2023 4
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¥ BT = K5 TRRA

KREGMHEA (BEA) 2020A 2021E  2022E  2023E #liE& (BFT) 2020A 2021E 2022E  2023E
RADK* 105,926 139,358 132,617 162,125 &I 109,457 126,235 146,370 164,491
N4 38,868 53,843 50,347 61,309 & kAt A 97,397 111,442 129,034 144,867
LK 24,892 28,707 33,286 37,407 Ao B An 298 344 398 448
Vas 4201 17,285 7,593 20,337 2k % A 388 510 591 665
AR T 37,965 39,522 41,391 43,072 & 22 % A 2260 3062 3429 3,773
R T 30,082 31,675 33,342 34309 AL %A 3802 4511 5231 5878
K HPRARAE 1521 1529 1538 1,548 W % 5% ) 532 541 686 642
i 11,388 12,649 14,082 14,990 = BARR K 80 297 298 261
TR 485 918 1,211 1279 A4k E 75 95 96 97
X% Ui 2,392 2293 2,237 2216 Ak # 172 80 80 80
LRIk 14,295 14,285 14,275 14,276 KEREKS 102 0 0 0
K=t 136,008 171,033 165,959 196,435 & kA 4612 5700 6875 8,130
B Rk 87,774 115740 108,269 135,700 Au:E ksl dik -68 -63 -64 -64
48 Bk 3K 319 5319 2319 3319 F|EZLH 4544 5637 6810 8,066
J A2 52,377 60,406 70,041 78,712 A:FriFALIE 702 879 1,059 1,255
H AR AR 35,078 50,014 35909 53,668 Y HIEFEB A 183 279 326 380
RS AR 7510 10911 8325 5402 )3 B3] 44 3659 4479 5426 6,430
KRR 5382 8,783 6,197 3,274 EBIT 3752 4651 5726 6,718
A AE R AR 2,128 2,128 2,128 2,128 EBITDA 4892 5797 7,075 8,262
R tiait 95,284 126,651 116,594 141,102 E&WM % 5H#ELE4F 2020A 2021E 2022E  2023E
VR IR AR 3,063 3,342 3,668 4,048 HARIKH (L) 0.74 0.91 1.10 1.30
)3 B EE ) PR A s 37,661 41,040 45697 51,284 HARAK () 7.03 7.71 8.66 9.79
R AR A AR A 136,008 171,033 165,959 196,435 & AT4E9m (B 7 IX) 4933 4933 4933 4933
ROIC(%) -209.6% -128.8% 945.7% -84.3%

ROE(%) 9.4% 10.7% 11.7%  12.3%

AEARER (BFHML) 2020A 2021E  2022E  2023E &A% (%) 11.0% 11.7% 11.8% 11.9%
ZEEHAER 8,329 9,193 5469 16,719 41 & F|E (%) 33%  35% 3.7%  3.9%
BEEHIER -1,466  -2,648 2,925 -2,418 7 A FE (%) 701% 741% 70.3% 71.8%
HEREDNAR -803 8430 -6,040 -3,339 ALK E (%) 56% 153% 16.0%  12.4%
I 538 I 5697 14,975 -3,496 10,962 #F|iHE¥E K E (%) 16.9%  23.8% 20.9% 18.4%
PR =2 1,140 1,146 1349 1544 PIE 13.78  11.26 9.29 7.84
FARIF XL 878 1,585 1,658 957 P/B 1.45 1.33 1.18 1.04
TERAEH 1,682 2,840 -2,226 7,816 EV/EBITDA 4.49 2.99 2.34 0.50
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