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AT 2018A 2019A 2020E 2021E 2022E
BAAN (FFL) 2691.84  3477.90 573568 6909.94  9183.98
¥ ¥ & yoyh -16.99% 29.20%  64.92%  20.47% = 32.91%
A1) 125.74 243.20 358.39 510.02 721.92
¥ ¥ & yoyh -51.37% 93.41%  47.36%  42.31%  41.55%
FHRIKE (T) 0.16 0.31 0.46 0.66 0.93
BRI R T -2.85 0.47 0.92 0.48 0.92
KA E 5.01% 8.70% 10.25%  13.85% 17.02%
P/E 74.71 38.63 26.21 18.42 13.01
PEG 1.24 0.90 2.09 0.31 0.30
P/B 3.74 3.36 2.69 2.55 2.21
E: BRANA 10 A 19 B &H

BHEE

B OE4: N A 2020 EZEEIR, ZT LI 36.21 12T, BlHEE

44, 85%; VaHEEA)E 2. 631250, R HIEK 15.73%, JodEyadiEA)iE 2. 58
17T, F)Ee3gAn 24.02%; EPS 0.35 7T, ROE 6.94%, &, 3020 &k
BN 15.88 12U, RIbbIgAn 18.36%; Va&2F)0E 1.53 124, R
33.35%, Fedp)aH4FE 1. 19 1250, F13§ 3. 34%; EPS 0.20 5T, ROE 4. 12%,
A S A TR

BAAEERFF, FTAERTE, 3020 238 LA FF5HF 55 4
20.80%/11.88% , [ o 2 % & 4k -9.87/+2.28PCT , 3R It 4 % & 4t
-0. 54/+2. 16PCT. 3Q20 »~&) Bl % 7. 64%, FIF& 2. 93PCT, 44& /5 3/
M4 %A FE o A A 2.26%/6.38%/-1.00% , R kb o4 B T
+0. 06/+0. 14/-3. 13PCT, #IRaLF F A4,

RRBFR, TRHFZRRBFA. RNTAHEK 2021 FRLRERK
e, FHEMREA 1TOGW, R34 40%, R 4Q20 & K RKAZ 40GW,
BERLERBALRGKT., BATLSZFATFT, A&7 iyl Mk
FHREAFEAES. LPID HaphAL. T2, THERS. AFRBES.
EIA A R T A R, FETEP QT ZAT, LERANE
AN E S G

LA EH J-TOPCon 2.0 wddk K, F4L TOPCon #&. MFAMAZL
RAT bR 8 8, RERZ S, fhidsz$, NA £ 5x&H TOPCon &
MR R AR TE ARG i B AR A B dh AR R 0 [ 18 45 R AR AL dh AR AR R
., 2B AR ER S RAERIIR RN —, N8 EFARTIR
#, 10 A 15 B8 X A& J-TOPCon 2.0 wiii R, KAAAKF4
POPAID # K, B A&/ F Cik3)| 24%, BH4FTiL 24.5%, 1RHFA4TL
AR ARAN L G M

FF B RATFIT 2020-2022 2% L ILEF) 3. 58, 5. 10 F= 7. 22 12,
Bl P38 K 47.36%. 42.31%. 41.55%, LBATAEM*T R =4 PE 534 26.

18, 134%, % 837 P4,
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BRL: L HFHETR (§5T)

2018 2019 2020E 2021E 2022 M E TR 2018 2019 2020E 2021E 2022E

2,691 8 3,477.9 5, 736 7 6,909 9 9,184 0 Phicit .

2,126.4 2,542.5 4,538.9 5,469, 9 7.269.0 -17.0% 29.2% 64, 0% 20, 5% 32, 9%
16.5 14.2 20,1 24,2 32,1 50, 1% 115, 4% 47, 7% 43, 3% 41, 9%
82.0 84.4 229.4 234.9 -51.4% 93, 4% 47. 4% 42, 3% 41.5%
133.5 145.4 315.5 373.1 -13, 8% 124 6% -3, 5% 27, 4% 32, 3%
653 108.9 123.2 82,0 -28. 0% 162, 5% -16, 7% 28, 2% 39, 1%
603 —~48.1 - - —46. 1% 82, 9% 36, 4% 28, 2% 39, 1%

- 20.9 - - 27, 3% 0.4% 54, 7% -11, 4% 39, 8%
1.7 =T.1 -T.1 —3.2% 36, 3% 20, 4% 5.0% 13, 6%

161.5 3527 718.8
5.0 —1.1 -1, 1 21.0% 26, 9% 20, 9% 20, 8% 20, 9%
156_5 348.6 7147 6. 0% 10.1% 8. 7% 10, 4% 11 1%
26.0 87.4 178, 7 4. 7% 7.0% 6. 2% T.4% T.9%
1257 243.2 510.0 15, 7% 27.3% 15,0% 15. 8% 15, 7%
2018 2019 0208 Z0Z1E ( 10, 6% 21 6% 10, 9% 11.6% 17 1%
965, 5 1,100.5 1,814.9 2,186.4 2,906.0

- 670.9 670.9 670.9 £70.9 196 204 170 164 131

7266 736.1 1,664 8 1,224 4 2,602.3 127 76 59 50 49
£90.5 287.4 1,305.9 6l3.5 1,937.6 468 383 366 361 346
BT.1 4.5 7.7 126.2 271.6 100 76 i fi i
516.0 767.8 1,501 6 1,233.3 2,401.2 73 66 7l 7l 7l

= 188.1 584, 7 326.9 366. 2 425, 6 815 55 637 594 535
SERlE a3 - 25 1 18,8 146 i) 275 213 202 171
i - : - = -

& 108, 7 141.7 154, 1 175.4 196, 7 5.0% 5.7% 10,3% 13.9% 17.0%

= - - - - - 2.2% 3.0% 3.2% 4.8% 4. 7%

1,520.0 2,414.6 2,990 1 3,307.8 3,306.4 5. 74 13.1% 17.6% 14. 6% 27, 9%
438.0 39.8 39.8 39,8 39.8
136.3 131.3 1560 160, 4 173.1 3.0% 2. 4% 4.0% 3.4% 3.3%
597.0 1, 646.5 8723 1,002, 7 1,132.4 5. 0% 4.3% 5. 5% 5. 4% 5. 0%

6,001 5 8,595 0 11,689.0 11,128.5 16,164 1 z.4% 3.1% z.1% 1.2% 1.0%
758, 9 1,046, 4 1,428.7 1,249.6 2,504.8 10, 4% 9.5% 11.6% 10.0% 9. 3%
564, 9 1,011.1 1, 762 7 1,580.0 2, 862, 1
598 5 7509 1644 7 1,242 2 2,594 2 E7.2% £9.3% 63, 9% 60 2% 68 9%
156, 4 372.5 336.4 327.5 421.5 133. 7% 145, 5% 177.3% 151, 4% 221, 5%
347.0 460.9 836, 7 267.2 350, 6 1.53 1.33 1.44 1.46 1.34
507.9 14526 1,465 8 2,034.5 1,903, 3 1,28 1,08 1.15 1.18 1.05

3,433.7 5,094 4 7,473.9 6, 701.1 11,136.5 4.35 6,69 5,07 9.77 11,88
56 1 704.3 719.0 7450
241.0 3ED. 1 718.3 778.3 0.12 0.18 0.28 0.41

2,415. 1 2,368.8 2,717.7 2,904, 1 6. 7% 62, 2% 62, 2% 62, 2%

2,B67.8 3,500_6 4,215 0 4,427 4 1.0% 1.6% 7 4% 3 4%

2018 2019 2020E 2021E 2018 2019 2020E 2021E
130. 6 261.3 358.4 510.0 0.18 0.31 0.48 0. 66
137.8 200.9 233 7 292 ¢ 3.23 3.59 449 4.73
60,3 159.1 - - .7 38.85 26.2 18.4
- -20.9 - - 3.7 3.4 2.7 2.6
90.9 167.9 123.2 82,0 3.7 -37.5 8.3 -24.8 1.5

-11.7 7.1 7.1 7.1 7.1 EE 3.5 z.7 1.6 1.4
4.8 16.1 14,7 26,0 39,9 EV/EEITIA N 5.3 11.7 8.6
-842.6 —3,195.E —93.6 637.6 CASE(H) 0. 1% 47 9% 12.5% 60, 1%

11.0 1107 643.5 1,555 2 FEG 1.2 0.8 2.1 0.3

2196 1,394 1 —866_1 —615_3 ROIC/WACC i} 1.3 18 15

—478.6 1,463.2 937.0 568, 4 EEF 1.6 1.4 1.4 1.7
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F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
AE (A BRI,

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR AT AN ) B AR RA T AA T2 09T AR TP FAL, R T HH A RIE, AR,
EFaNIE, L RZATATH Z 5 I E XA, 2R 8) B AR A R 31 3842 6 04 S 44 Ao 7 B A
fEATARIE, EAIRE F 0. B, TR BRARE KA TF R A6 FI W, T Ae R REBT A, A 3] st
AIRE T A5 &7 T AR L BB A e 1F T TROBAS 2, 3 H A S A AT R IEAD M 69 EA3RAS2. RIRE AT 889
b TR, BN, FEAENREELEPFEREZR, THBRETESR . FE. it RS0 RLBA
B, AN E) RkdRE oG A Bt AR U TR . RIRE T BT 48 0948 K AR ST £ RiE A A1
B, TMRE P AAER)EBL.

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AIRERAY)T “F RAEF MDA FRANE]” FiA . RBFRANE B, 1T ARIFS AL SATIEAT T

ROEA . A4l w3 8. AL, FEABAA “PREAMRIT, LR RIS HATH 3R Z M T X
1524,
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