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B F R
JE A 5 k6 b
2019A 2020A 2021E 2022E 2023E
BN (FHL) 19,337 15,205 15,830 18,043 20,654
HWRE (%) 23.0 -21.4 4.1 14.0 14.5
EBITDA (&% L) 2,971 1,882 2,728 3,145 3,655
Va4 FNE (B H ) 1,549 806 1,613 1,875 2,198
HWRE (%) -8.5 -48.0 100.2 16.3 17.2
EPS (7L/fk) 0.57 0.30 0.60 0.70 0.82
TEE (X) 17.19 33.55 12.42 10.69 9.12
ROE (%) 13.2 7.0 13.6 15.4 175
EV/EBITDA (x) 8.20 11.69 5.34 4.50 3.80
HAERR: NEAMHRE, T EAEFREARF S
RBIMEE, ZMNE BHW NIRRT 3R ARA



= IRl

GF SECURITIES ﬁgﬂﬁ/ﬂﬂi I /L}%){—:_'\iqz
= RA %45 AL RAEREXR $45: BHEA
DN 11,314 12,751 14,077 15,050 16,150 ZEEHALRK 1,677 4,457 2590 2,630 2,919
ik 2,548 5,047 5479 5,890 6,180 &F)i 1,534 794 1,615 1,877 2,200
KL A TFRAF 2,220 1568 1,928 2,197 2,515 I EHE4E 373 349 335 374 429
B 4,109 2,501 2,982 3,254 3721 BiEFAEH -832 2,613 302 8  -107
bz K~ 2,437 3634 3688 3,709 3,734 #H=E 602 701 339 371 398
I 5307 4,419 4,980 5,218 5543 HREFHALRK 560 -647  -946  -663  -805
KA 0 0 0 0 0  FTARZH -342  -128 -1,011  -728  -870
B2k~ 2,237 2,142 2567 2,797 3,067 #EKLFH -250  -518 0 0 0
EEIA 21 7 7 7 7 e 32 -1 65 65 65
R H 723 462 597 607 661 ERKEFHALK -849 -1,304 -1,212 -1,557 -1,824
HE k%~ 2,326 1,808 1,808 1,808 1,808 @ 4RATHEH -65 -38 0 0 0
KR 16,621 17,170 19,057 20,269 21,693 A EEFK 0 2 -13 0 0
B fAx 3,997 4958 6,441 7,333 8382 ipn -785 -1,268 -1,198 -1,557 -1,824
K2 HtE 267 0 0 0 0 A SHEHM 267 2,505 432 410 291
AT BT 2,857 3,999 5466 6,226 7,119 HwIALELH 2,267 2,548 5,047 5479 5,890
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AR A 0 0 0 0 0
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R & 6,561 6,152 6,427 6,746 7,119 JERRNRCEN:

)38 FE NG LA 11,765 11,473 11,875 12,193 12,567 k&
v HIE RS 30 28 29 31 33 BN K 23.0% -21.4% 4.1% 14.0% 14.5%
AEFRE RSB 16,621 17,170 19,057 20,269 21,693  ZlF)EgKk 3.5% -48.7% 98.3% 16.1% 17.0%
DEE=FEEAPEEE -8.5% -48.0% 100.2% 16.3% 17.2%
KA B
FANEE: $li: BHEL L2A% 425% 40.3% 42.7% 42.8% 42.8%
£12HA318H 2019A 2020A 2021E 2022E 2023E EFIES 7.9% 52% 10.2% 10.4% 10.7%
=T N 19,337 15,205 15,830 18,043 20,654 ROE 132% 7.0% 13.6% 15.4% 17.5%
Bk A 11,113 9,071 9,069 10,329 11,812 ROIC 25.1% 31.7% 50.9% 60.5% 68.7%
B AL B Aa 127 136 141 161 184  12fkee
A& SF R 4,055 3,349 3,245 3,699 47234 KFEAMEE 29.0% 33.0% 37.5% 39.7% 41.9%
3% A 1,029 824 633 686 744 HRARE 1.6% 0.1% 0.1% 0.0% 0.0%
R 5% R 414 292 348 397 454 Ak 283 257 219 205 193
W 4% A -123 77 -79 -85 91 &EhkE 1.74 203 170 158  1.46
P = IRALAR K -619  -525 -335 -367 -394 BiEfH
ISR T B A 11 -20 0 0 0 RBHRFRA%E 1.17 090 087 092 0.98
TR FIE 50 68 65 65 65 ALK R A% 9.85 9.04 9.04 9.04 9.04
B F) 2,152 1,105 2,192 2,544 2977 BB E 261 274 3.04 317 317
ERIZIN & -23 -17 -24 -24 24 HREIAF (L)
FAREBE 2,129 1,088 2,168 2,520 2,953 HMUkE 057 030 060 070 0.82
P 4344 595 294 553 643 753  HHRZTIAR 062 165 096 0.98 1.08
A7 1,534 794 1615 1,877 2,200 @ HREKF 4.36 425 441 453  4.66
VHIE AR A -16 -11 2 2 2 fEfERE
V3 B8] A 1,549 806 1,613 1,875 2,198 P/E 17.19 3355 1242 1069  9.12
EBITDA 2,971 1,882 2,728 3,145 3,655 P/B 226 236 169 164 159
EPS (7T) 057 030 0.60 0.70 0.82 EV/EBITDA 820 1169 534 450 3.80
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