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SAC #iE%: S0260516090004
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2019A  2020A 2021E  2022E 2023t R T T T T X )
BUPAN (FFL) 9,990 11,912 14,983 18566 23,054  jiwik Ak
iﬁiﬂ?a)ﬁ %) 229462 31994; 42559§ 527362 72044;3 ( m&ﬂ 300018, 82) A 2020-10:29
e : : : , , :
a5 A (B H ) 1,379 1,724 2,544 3,243 4,002 LHRL, RAFRLLE
HWEFE (%) 36.7 25.0 47.6 275 262 HEAR
EPS (/M) 0.45 0.42 0.47 0.60 0.76
w&%E (PE) 88.87  179.06 97.73 76.68 60.77
ROE (%) 20.9 175 185 18.9 19.2
EV/EBITDA 42.47 78.04 5313 42.24 33.59
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Nk 4,027 5645 9,873 13,729 18,749 LB EHAALAK 2,078 3,344 3,527 4,363 5,378
ik 1,840 3,063 6,729 9,928 14,118  #4F)iE 1,431 1,877 2,771 3531 4,456
JL MR TRAT 1,282 1,556 1,953 2,418 3,001 I8 He4l 504 550 590 646 708
B 374 495 610 748 923 FEHELLFH -242 172 -411  -503  -614
H AR T 531 532 580 636 706  Hw 385 744 577 689 828
R T~ 7,868 9,895 10,466 11,030 11,585 #H\FEHIAR -1,759 -1,057 -1,071 -1,094 -1,119
K BRI 1 1 1 1 1 FAREE 740  -888 -1,071 -1,094 -1,119
B 2%~ 1,765 2,098 2,449 2,769 3,055 &KL -1,116  -347 0 0 0
EEIRE 361 662 892 1,145 1,423 A 96 178 0 0 0
R F = 555 546 536 527 518 ER{EH ALK 164  -852 1,210 71 -69
Hpb K B 5,186 6,589 6,589 6,589 6,589  4RiTHE 2,846 2,610 49 54 59
R 11,895 15,541 20,339 24,759 30,334  JEAERK 91 826 1,284 0 0
R Ak 2,879 3,334 3989 4,763 5739 ik 2,772 -4287  -122  -125  -128
sz R AR 580 487 536 589 648  HAEE IR 488 1,425 3,666 3,198 4,191
AT BRI 1,243 1,454 1,793 2,198 2,714 HWRELAH 1,096 1,584 3,063 6,729 9,928
H A4 Rsh it 1,056 1,393 1,660 1,976 2,377 HBRILLEH 1584 3,009 6,729 9,928 14,118
ERB G % 1,993 1,554 1,554 1,554 1,554
KAk 1,636 1,382 1,382 1,382 1,382
JLAFA A 0 0 0 0 0
AR A 358 172 172 172 172
At 4872 4,888 5543 6,317 7,293
PE A 3,098 4,122 5406 5,406 5,406
FANAR 561 2,377 2,377 2377 2377 FE2WM%ib3
BhN S 3,024 3,356 5,989 9,347 13,581 REIRARCHN:] 2019A 2020A 2021E 2022E 2023E
)3 B EE NG R A 6,504 9,854 13,771 17,129 21,363 Ak
VIR R A 429 798 1,025 1,313 1,677 w3k 24.7% 19.2% 25.8% 23.9% 24.2%
AR RS 11,895 15541 20,339 24,759 30,334 Tl AlEK 29.8% 32.3% 30.4% 27.5% 26.2%

JEE2PEF IPEE=E 36.7% 25.0% 47.6% 27.5% 26.2%
FEAEA
A1) & ¥l BHAL 2AHE 49.3% 51.0% 52.0% 525% 52.8%
2124318 2019A 2021E 2022E 2023E EFIES 14.3% 15.8% 185% 19.0% 19.3%
LI SN 9,990 11,912 14,983 18,566 23,054 ROE 20.9% 17.5% 18.5% 18.9% 19.2%
Bk AR A 5065 5,834 7,196 8,820 10,890 ROIC 19.5% 21.2% 18.8% 19.5% 19.9%
T WAL AH I A 22 30 38 47 59  {EfiEk
A& R 1,049 1,066 1,573 1,949 2421 K GifEE 41.0% 31.5% 27.3% 25.5% 24.0%
32 % 1,305 1,425 1,948 2414 2,997 @ fifReE 69.4% 45.9% 37.5% 34.3% 31.7%
BE A 152 164 225 278 346 AEE 1.40 1.69 2.48 2.88 3.27
W %% A 76 90 122 125 128 & E 123 150 228 268 3.06
T = RALAR & -314  -363  -456  -565 -702 < BiEfkH
ISR T SR -56  -380 0 0 0 XREFAHEE 084 077 074 075 0.76
AN 113 159 0 0 0 KRR 8.47 8.41 8.41 8.41 8.41
=R N 2,022 2,674 3,488 4,446 5610 AHRA%ER 26.70 24.09 2456 24.83 24.97
Bk ML X -182  -311 0 0 0 HR¥HF (L)
EINERE 1,840 2,363 3,488 4,446 5610 AHKHE 045 042 047 060 076
P AL 409 486 718 914 1,154 HRZTIALK 067 081 0.65 081 0.99
A8 1,431 1,877 2,771 3,531 4,456  HMRAFF 2.13 2.39 2.55 3.17 3.95
VHE A A 52 153 226 289 364  fEfELE
V3 BB N3] A1) iE 1,379 1,724 2544 3,243 4,092 P/E 88.87 179.06 97.73 76.68 60.77
EBITDA 2,902 3,942 4593 5703 7,049 P/B 1858 31.32 18.06 1452 11.64
EPS (/L) 045 042 047 060 076 EV/EBITDA 4247 78.04 5313 4224 3359
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