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WHEE (EHARD) 2019A 2020A 2021A 2022E 2023E 2024E
L2 N 485,908 462,856 523,064 500,999 507,766 525,845
(+-)% 28.2% -4.7% 13.0% -4.2% 1.4% 3.6%
24058 126,637 100,905 92,782 82,112 81,360 84,964
Bow A1 40,124 32,362 26,932 25,567 24,513 24,589
(+1-)% 17.6% -19.3% -16.8% 5.1% -4.1% 0.3%
s PE 2.86 3.55 4.26 4.49 468 467
PB 0.72 0.63 0.57 0.52 0.48 0.44
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M#k AEKRTA
ARTFEH 2020A 2021A 2022E 2023E 2024E ARTEA 2020E  2021E  2022E  2023E  2024E
ER XN 462,856 523,064 500,999 507,766 525,845 BLAT A 35,022 26,797 25567 24,513 24,589
ERIY N -361,951  -430,282  -418,887  -426,406  -440,881 TERALHN -31,102 17,559 11,480 16,567 3,486
E LR 100,905 92,782 82,112 81,360 84,964 Hib 25551 -11,866 -12,689 -10,620 -12,705
ZE AR AT 21,631 32,490 24,358 30,459 15,370
R BAT B X -27,671 -28,834 -28,557 -27,419 -29,973
EBIT 71,965 60,399 50,006 50,392 51,442 A b -456 643 -1,137 -838 -903
F Bk A 0 0 0 0 0 HAb 5,461  -23,046 -3,372  -15032 12,124
8N 4,102 2,138 2,365 2,646 2,199 BR ML R 5,917 -23689  -4509 -15869 11,221
)t 3 A AR 6,258 5,053 4,389 4,254 2,020 A SR 27,548 8,801 19,849 14,590 26,591
H AN 3,204 1,359 0 0 0 AR AEALR -1 0 1 1 1
BLAT A 85,529 68,949 56,760 57,292 55,661 PoE-1 % 0 7,292 0 0 0
PR F3 A% -31,411 27,967 -18,860 -18,840 -19,314 AL Bk -38,968  -8,563  -6,358  -6,231 3,053
b HAL B -19,096 -14,185 -12,333 -13,939 -11,757 Hib -15,316  -18,198  -13,149  -7,362  -25,607
DEEE Rk S AL 35,022 26,797 25,567 24,513 24,589 A AR AT 54,284  -19,469 -19,507 -13,593  -22,554
AN LR 32,362 26,932 25,567 24,513 24,589
BRAR S 21,641 21,996 21,996 21,996 21,996 4T A -81,832  -10,668 342 997 4,037
#s EPS 1.50 1.22 1.16 1.11 1.12 A A 248,985 167,153 156,485 156,827 157,823
R 0.46 0.32 0.30 0.29 0.29 PRAL 167,153 156,485 156,827 157,823 161,860
0tk W %247 (%)
ARTAEA 2020A 2021A 2022E 2023E 2024E 2020A  2021A  2022E  2023E  2024E
A b 15,659 16,302 17,439 18,277 19,179 ER RS 21.8%  17.7%  164%  16.0%  16.2%
KR AL T 63,441 72,841 76,213 76,244 79,121 E23- S IRCE S 155%  11.5%  10.0% 9.9% 9.8%
AR T~ 194,553 145,285 149,230 168,563 158,322 P AN SRS 7.0% 5.1% 5.1% 4.8% 4.7%
AR I F A 273,653 234428 242,881 263,084 256,623
V-9 -k R 1,034,664 1,008,146 1,010,755 1,016,443 1,015,624 TG KE 47%  13.0% -4.2% 1.4% 3.6%
RIFAEEH L 49,587 46,354 45,345 46,621 47,844 EBIT ¥ % % -223% -161%  -17.2% 0.8% 2.1%
2K 410,937 406,798 410,866 425,657 447,791 B HAEKE -19.3%  -16.8% -5.1% -4.1% 0.3%
RITH B RS 183,623 181,300 191,173 192,169 196,206 Mos EPS K& -203%  -18.1% -5.1% -4.1% 0.3%
AR 63,345 71,339 61,650 61,650 61,650
B~ 2,015,809 1948365 1,962,670 2,005,624 2,025,738 MK 8.09 9.04 9.88 10.69 11.51
8B EEHK 4.09 4.33 3.89 3.97 4.05
A AT AT 1,492,959 1,378,905 1,367,472 1,387,281 1,397,186 F AT AR 27% 24% 21% 19% 18%
K% 230,244 238,904 234,126 229,443 231,738 RS 56% 45% 37% 32% 31%
A AER ) 7R 3,131 1,806 1,806 1,806 1,806 b el Ei s 0.24 0.26 0.26 0.26 0.26
i 3E T IFAL 32,472 28,123 24,356 21,094 18,269 R 1151 9.80 9.03 8.53 8.00
AR Rt 265,847 268,833 260,288 252,344 251,813
b EEFRAE 81,901 101,891 108,134 121,413 113,988 ROA 1.7% 1.5% 1.4% 1.3% 1.3%
13 B BN S AL AR A 175,102 198,736 217,244 235,056 253,220 ROE 19.8%  144%  123%  108%  10.1%
B HAeA s At 2,015,809 1948365 1,953,139 1,996,093 2,016,207 ROCE 6.3% 4.9% 4.4% 4.1% 4.0%
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