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RN 72.17 15.40 2,134
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5. 85 & T DL

K=ARAEL, AABELT “HE” &, AinHh 290 HA. FA N3
2020-2022 4 #5 EPS 5 Al A AR 0.12 T, 0.38 7. 05370, F K 106.7%-.
228.3%F= 37.5%. F EF| NS R KIS ZAL S L ERB T RE, 4T 55%
BARNAV ik, BARA 2.90 % T, BN = Ak 16.5%. (RHAEMHH 4 A 24
B AL M)

% 7: BMBEFRER NAV 4 6.44 H T

NAV #45 (B 7 &) 2020
IR Wk B 1t 14,306
ZF A Bt 1,322
B A 15,628
F R 6,303
NAV 1&14 9,325
0% NAV CGBTIZ) 6.44
B GhT, 4 248) 2.49
NAV #7ik 61%
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H#£ ALRER
ARPBES 2018A 2019A 2020E 2021E 2022E ARFBET 2018A  2019A  2020E  2021E  2022E
ERITION 5,070 9,092 10,727 13,882 18,054 AT F) i 442 150 170 557 766
RN -3,600 -7,613 -8,324  -10261  -12,831 BIEF AL -3,479 4,875 671 262 1,150
e VR 1,470 1,479 2,403 3,622 5,223 H Ak -215 -68 5 132 722
ZEm ARt -3,251 4,957 845 950 2,638
AR BATBOT L -569 -587 -805 -1,041 -1,390
EBIT 893 870 1,577 2,559 3,811 #F Ak -379 -106 -466 -466 -741
ALE A A -254 -167 -252 -266 -282 H A 1,769  -1,542 -786  -1,715 951
RN ON 23 23 37 32 47 BF AL R AT 1,390  -1,649  -1,252  -2,181 210
B g N 8] A 92 66 52 60 151 R R -1,861 3,308 407 1,231 2,849
H AN 309 148 0 0 0 HRE A WA -2 2 -0 -1 2
ALAT A 1,062 940 1,413 2,385 3,727 s AR 0 -770 0 0 0
BT 1344 -567 -580 -678 -1,103 -1,671 B ERT 3,958 309 525 1,323 370
Y HME AR -53 -210 -566 -725 -1,290 H Ak 1,679 -1,541 214 342 -2,669
A A 442 150 170 557 766 BRI S 2279 -2,003 739 1,665  -2,299
s %A 271 82 170 557 766
A H 947 1,369 1,447 1,447 1,447 AEEHEF 418 1,305 332 434 550
%S EPS 0.29 0.06 0.12 0.39 0.53 A4 1,171 1,589 2,894 3,226 3,660
R4 0.00 0.00 0.00 0.00 0.00 AN 1,589 2,894 3,226 3,660 4,210
i W &2 (%)
ARPEZ 2018A 2019A 2020E 2021E 2021E 2018A  2019A  2020E  2021E  2022E
EE Qg DA 812 918 1,384 1,850 2,591 EXIREES 29.0%  16.3%  22.4%  26.1%  28.9%
K HAMALIZ T 385 989 775 490 37 3= S ARLE S 17.6% 96%  147%  184%  21.1%
H AR R T 827 2,165 3,180 5,196 4,701 s A 5.3% 0.9% 1.6% 4.0% 4.2%
R T 2,023 4,072 5,339 7,537 7,330
Ko 4 e 17,403 16,167 17,484 18,309 18,451 TR E 84%  79.3%  18.0%  29.4%  30.1%
HRIAFEH L 2,124 6,227 3,204 3,569 3,326 EBIT 38Kk £ 41.0%  -26%  812%  623%  48.9%
B2 M 939 2,731 2,867 3,011 3,041 RS 3K & -325%  -69.7% 106.7% 228.3%  37.5%
e 1,719 2,894 3,226 3,660 4,210 #is EPS 3K & - -79.0%  95.6% 228.3%  37.5%
H AR 1,330 2,432 2,431 2,431 2,431
B~ 25,540 34,523 34,552 38,516 38,788 HRF TS 1.66 1.83 1.85 224 2.77
ALK EEH 191 1.87 2.58 3.58 475
R R A 17,859 24,068 22,827 24,419 25,015 R AR 110% 62% 57% 54% 54%
K 4,891 5,582 5,861 6,565 6,762 RS 351%  161%  134%  114%  123%
HAAER D At 13 3 3 3 3 B REE 0.24 0.30 0.31 0.38 0.47
& 3E P 3L 366 842 885 929 1,022 KA 16.28 13.76 12.90 11.90 9.69
R N At 5,270 6,428 6,749 7,496 7,786
VM FARE 842 1,518 2,297 3,364 1,985 ROA 1.1% 0.3% 0.5% 1.6% 2.2%
V3 B B L R AL S 1,569 2,509 2,679 3,236 4,002 ROE 18.7% 4.0% 65%  18.8%  21.2%
B QA s bt 25,540 34,523 34,552 38,516 38,788 ROCE 3.9% 0.9% 1.5% 4.3% 5.5%
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