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AR B) 2, N8 TRAT 2021 SFAT = 5 B I35 A8 4 21.30-21.80 12T,
5 2020 ) #1A48 Hu3E e 20.77-21.27 1270, R bb3EAn 3,901.44%-3,995.37%. T 5L
Q3 ¥ ZE, it I )25 4)i8 6.26-6.76 17T, 2021 4 Q3 BB AT W BARKIE 4
BEA, NAMEAATIR K T T . BAVEFAE) 2021-2023 2 A TN, T
it 2021-2023 F )28 4 A58 4 27.50. 23.23. 22.70 /25T, EPS 4514 2.35. 1.99.
1.94 7T, HATHEMATE PE A 7.6. 9.1. 9.34%, 4H “EAN” A,
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N B F, 2021 4 7-8 A, BEEA & 0 3 453X 7.43.6.28 F ok, IR LA T 4 14.7%.
15.47%. Aehs%, Q3 BEBAAELATR4R3. Q3 ABEBMIE 4SS, S ARBREET T
Q3 #ATHAE. 9 A, ILHAZRAEVER LY R, 4N S EBREEEE RE4T,
b K talkss, BERRINAS TR .37 . 1RIBEFE) TR, 2021 5 Q3 BEER 3
iX 6,436 L/eE (R HL+158% ). #Z 10 A 10 B, BEEANH43R 8,927 Tivk, 44
A . 2021-2022 FEEERAT AT P AbE ), Ak PTA. EVA 5 T B #r
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2020A 2021E 2022E
%) -2021.4.24 Z PN (F F ) 591 3,795 8,056 7,776 7,896
YOY (%) 245 542.7 1123 -35 15
)24 A8 (F 7 L) -6 231 2,750 2,323 2,270
YOY (%) -257.3 -4203.3 1088.9 -155 23
2% (%) 9.2 15.6 56.4 51.6 50.7
%A1 (%) -1.0 6.1 34.1 29.9 28.8
ROE(%) -0.2 7.8 49.8 29.9 22.8
EPS(#: /L) -0.00 0.20 2.35 1.99 1.94
PIE(1%) -3729.0 90.9 7.6 9.1 9.3
PIB(#) 8.6 7.1 3.8 2.7 2.1
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K= Rkk (B ) 2019A  2020A  2021E  2022E FER (8 F L) 2019A  2020A  2021E  2022E  2023E
itk 815 811 1418 1789 4926 BN 591 3795 8056 7776 7896
A 147 193 389 1150 3864 Bk 536 3204 3516 3767 3893
2 BRIk 74 48 211 39 215 B ALHAE M A 5 23 59 56 56
bR e 0 0 1 0 1 BLFA 16 6 164 194 197
FRAT R AR 102 101 330 86 336  FEFA 25 89 322 289 283
B 270 308 327 353 349 K FA 27 150 161 203 258
HpeA %~ 221 160 160 160 160 M%HFA 1 22 106 98 -15
ERH K 2762 2754 7478 6791 6645  F T IRIAIRK -1 -1 0 0 0
ek dy 0 7 14 21 28 Hfbks 1 3 0 0 0
) & 3% = 2164 2096 6359 5787 5664  AAMEESHILE 0 -1 -0 -0 -0
PR 202 249 295 349 414 FFFINE 8 9 9 8 9
H A AE MJJ 7 396 402 811 633 539 KL EME 0 0 0 0 0
KEET 3577 3565 8896 8580 11570  #LA)iE -9 304 3737 3177 3232
AR ﬁfr 1007 576 3216 661 1453 FAsPN 0 3 1 1 1
K2 HtE AR 15 200 2006 200 200 ks Eab 1 8 2 3 3
JIL At AR B R AT AR 168 172 201 199 214 AEER -10 300 3736 3175 3230
HA RS G 1R 824 204 1009 262 1039 FFAFHL -4 68 986 853 960
R 132 41 41 41 41 HF)E -6 231 2750 2323 2270
KHthz 0 0 0 0 0  YHEAMA 0 0 0 0 0
H Ak A 132 41 41 41 41 JEFAHNE -6 231 2750 2323 2270
Rt 1139 618 3258 703 1494  EBITDA 31 639 4055 3614 3571
IR FAR G 0 0 0 0 0  EPS() -0.00 0.20 2.35 1.99 1.94
R 998 1048 1168 1168 1168
FARNAR 1304 1532 1532 1532 1532 : : 2020A  2021E  2022E  2023E
e & 96 327 2211 3903 5403  mKfEH
P=Y-S:INEN & X > € 2438 2947 5639 7877 10076 = AL (%) 24.5 542.7 112.3 -35 15
R AL R AR 3577 3565 8896 8580 11570 & L oF)iE (%) 3156 34567 11282 -15.0 1.7

VBTG 4 HIE0) -257.3  -4203.3  1088.9 -15.5 2.3

KAVRRA

A% (%) 9.2 15.6 56.4 51.6 50.7

%A E (%) -1.0 6.1 34.1 29.9 28.8
LA RFR(E T ) 2020A 2021E 2022E ROE(%) -0.2 7.8 49.8 29.9 22.8
BEEHALR 31 754 3531 2449 3019  ROIC(%) 0.3 7.4 36.9 29.5 21.8
ZF)iE -6 231 2750 2323 2270  fEfEfkAH
I8 P4 44 333 261 395 404 K GRE%) 318 17.3 36.6 8.2 12.9
43 1 22 106 98 15 HRARE (%) 0.9 14 29.9 -11.8 -36.5
AR K -8 -9 -9 -8 9 AHnE 08 1.4 0.4 2.7 34
TERELH 4 133 423 -359 368  FLE 0.3 0.4 0.2 1.8 28
A2 BIAR -4 44 0 0 0 EEfkH
BRESDHALA 28 -630 -4976 301 249 EH AR 0.3 1.1 1.3 0.9 0.8
FALH 50 381 4717 -694 -153 KRB R AR 9.3 62.1 62.1 62.1 62.1
K 20 76 -7 -7 7 AR AR 5.2 18.8 18.8 18.8 18.8
H AN R 98 -174 -267 -401 409 HRRABAR(T)
EREFHNAER 8 -69 -165 -183 56 MUK S (G E) -0.00 0.20 2.35 1.99 1.94
il 15 185 0 0 0  BREENEA(RIED 0.03 0.65 3.02 2.10 2.59
KA 0 0 0 0 0 BHRFEIED 2.09 252 473 6.64 8.53
38 X3 e 692 50 119 0 0 Ak
F ARG Jm 1242 228 0 0 0 PE -3729.0 90.9 76 9.1 9.3
EERIA K -1941 -533 -284 -183 56 P/B 8.6 71 38 2.7 21
P58 iR 67 50 -1610 2567 2714  EV/EBITDA 677.2 32.9 5.6 5.6 49
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kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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