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Eick o 20184 20194 2020E 2021E 2022E
FAAN (FHL) 156.72 6069.24 10057.01 17160.28 21926.31
R E yoyh 241.24%  A7.74% 65.70% 70.63% 27.77%
A1) 16.00 585.24  746.26 1328.05 1822.31
R E yoyh -73.76%  69.61% 27.51% 77.96% 37.22%
BROkS (T) 0.01 0.37 0.37 0.65 0.89
BRI R T 0.27 -0.14 0.32 0.57 0.38
HF TR AR 3.43% 32.22% 19.65% 25.59% 25.91%
P/E 1723.66 47.11 36.95 20.76 15.13
PEG 5.37 0.98 0.27 0.06 0.31
P/B 59.13 13.28 7.26 5.31 3.92
E R A 8 A 28 BN

BEEE

B OEA NG A 2020 PR, EIE LN 36. 95 1250, Rl I K 29. 96Y%;

VAR 1. 37 1270, F)ELIEA& 68. 42%, Jedp)aE-44)E 0. 56 124, B
P4, 85. 69%; EPS 0. 07 /T, ROE 6.18%. F ", 2020 ZILE AL 18. 62
1270, Fe3Ehe 22, 21%; JaH-A4F)E 0. 57 1274, R 73.59%, 4=3F
)aER4A)18 0. 02 425T; BPS 0.03 7T, ROE 2.59%, skirafidl, AAT
BFEZRBRZH DT LB EHh, WA MEE -4 A=A A N T
T 20%.

W R R FHE, EREFRBREN TR, 1120 A3 ik I
T 35.53 12, R 28.99% EAHIEFE 9.64%, R F& 15.24 PCT. &
M TR R L4 TSI, 2020 FL¥XF, nawbb ey
5.240W, Rlru3gk 82%, fad| bbbt e H -, LR THLE
B RG-SR MAAERE TR, 1H20 k5 F LMNM44E&/3E LR
A/BE R EF 5 A A 0.68/0.61/0.07 T /W, R k4 3 B 1%
29.13%/14.75%/72. 54%,

WENS] T EREN, RUAHRARTHHALAMERE, 5F7NF
HEitE, FARTRAECHIHARTELYEREKR, BT, A
S A 15Xmm F &R O HLA 16Xmm F £, AR E 2020 5F 6 A Jk, 4~
) W, A2 150W, e 180-210mm w3 = 429 SGW, 166mm @ b =
29 8GW, 166mm vA T R~F &9 ¥ = &k 26, sbsh, £ &k = 48 210V,
Fat 2020 FRIFE R LA F AL 366W, P 180-210mm @i = 44
24CW, 166mm @3 = 4549 100W, 166mm vA F R <F i 20W, 4844
89 TR, NS IRFFT Tt EA A, BITHRIHBERT T K
RTHasibeyd K.,

FEmBAFLEN, FRAEEARFEMALE. 1H20 2 AALFTA 1.40 12
T, WEFRFEAEK 30%, #—F K3t HIT. TOPCON. IBC. HBC A=& &
AT — R ARG, A RRFIIAR QT R,
BB Tt 2020-2022 4R £ IAH) 7. 46, 13.28 F= 18. 22 1274,
Bl lb 3138 K 27. 51%. 77.96%. 37.22%, & A]AMT R =4 PE 5% 4 37.
21, 154, %4 I3 P4,

KRR TEFMH: BRENTETL, = Ls N5k Sh A2 T,
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flEx 2018 2019 2020E 2021E 2022 M E TR 2018 2019 2020E 2021E 2022E
1867 6,069 2 10,067.0 17,1603 21,926.3  Hhicit .
] 6.3 4,973.0 8,560.0 14,509, 7 18,553.5 241, 2% 3772, 7% 65, 7% 0. 6% 27.8%
310 10.2 75,1 42,9 53,5 60, 4% 2114, 9% 40, 2% 51, 4% 3z.7%
5.8 E1.E 100.6 171.6 219.3 -73.8% 36EE. 7% 27.5% 78.0% 37.2%
17.0 152, 7 261.4 446, 2 570, 1 58, 3% 3433, 6% 66, 2% 4. T% 34.5%
2.4 108.4 186,86 297.8 280, 1 -62. 8% 3104, 0% 26, 3% 71.8% 26, 9%
0.0 3.2 - - - -70.8% 3842, 5% 37.3% 77.8% 26, 9%
- 0.8 0.8 0.1 -136.2%  —6350, 5% 173, 4% 13.6% 18.8%
- 0.2 - - 4.7% 425 7% 63, 0% 34, 7% 33,08
30.0 665_2 932. 7 1,692.2
0.4 -12.1 0.2 0.2 T4 51.0% 18.1% 14.9% 15, 4% 15, 4%
30.4 663.1 932.9 1,692 4 F[4F[E 19, 2% 11.0% 9. 3% 9.9% 10, 2%
11.1 8.0 139.9 263.9 336,82 10.2% 9. 6% T.4% T.T% 5. 3%
16.0 585_2 746.3 1,328 0 1,822 3 EBITDAS{} i h 21.6% 19. 7% 19, 7% 20.7% 71.3%
2018 2019 2020E 2021E 17.6% 14. 6% 11.1% 11.6% 11.6%
5 195, 3 9806 1,639.9 2, 798, 1
ZEtTalE = 0.9 0.3 0.4 10 113 198 166 163
ey 18,4 61,7 80,1 140. 6 58 43 56 —48 -5z
poloE £ - 575.9 159, 9 B6T.6 [t i 35 7 83
FaRtinRE 0.0 189.5 36,7 3244 41 2 2 2 2
Fea 43.4 741.1 519.5 7700 703 & 14 14 14
) 0 267.0 40 5.3 1,786 260 356 295, 293
. HE gt = 135.0 - - - 68 a1 185 168 154
Bei-Ex b = = = =
ARG = - - - 3.4% 25.2% 19. 7% 25, 6% 25, 9%
187.4 —78.8 -211.9 3,39 T.2% 6. 5% .54 9. 9%
4.1 3.790.9 7,180, 1 8,109.3 9,868, 5 19.0%  —2067,4% 34, 4% 27, 4% 25, 0%
- 1,290.1 1,932 2,902.8 3,709, 1
0.0 210. 7 290, 4 410.0 492, 6 3.7% 0.5% 1.0% 1.0% 1.0%
3.9 B45. 6 12.0 13.5 13.9 10.9% 2.5% 2. 5% 2. 6% 2. 6%
588. 4 8,166.0 11,719.4 16, 430.0 19,231.6 —1.5% 1.6% 1.9% 1.7% 1.3%
- 420.0 2,142 7 2,535, 6 2,811.6 13.0% 5.1% 5. 4% 5. 3% 4,09
30,9 T14.3 1,663 4 2,367.0 2,788, 7
) : - 1, T0B.6 490. 2 1,725.4 2,052.0 17.0% 65, 6% 63, 0% 64, 5% 59, 6%
HitrmzhtafE 69, 4 3222 226, 2 370.9 B4 2 20, 6% 218, 3% 170, 4% 181, 5% 147, 6%
FEREE = 1,020.3 2,557.9 2,B87.2 2,728.5 2.57 0,64 0.53 0,51 0.867
EtEmEim S - 914. 7 3049 405, 5 547,10 2,14 0.57 0.42 0.51 0.56
hrif-i=t. 1 1003 5,600 2 7,386.3 10,592 7 11,465 1 -11.83 8.17 6.00 5,68 9.01
RN 21.8 489_8 536_5 647.0 733.2
B 446, 4 1,829.9 2,036, 3 2,036, 3 2,036, 3 - - - - -
gl 19.9 746.2 1,761, 2 3,184.0 4,996, 9 0.0% 0.0% 0.0% 0.0%
488. 1 2,565.9 4,334.1 5,837.3 1,766.4 0.0% 0.0% 0.0% 0.0%
2018 2019 2020F 2021E 2022E i} 2018 2019 2020F 2021F
19.3 585.0 746.3 1,328.0 1,822.3 0.01 0.28 0.37 0.65
7.4 310.3 866, 4 1,479.2 2,138.9 0.23 1.02 1.86 2.5h
0.0 3.9 - - - 1,723.7 47.1 36.9 20.8 .
- 0.8 0.8 0.1 0.1 9.1 13.3 7.3 5.3 3.9
- 98.5 186,86 297.8 280, 1 194.0 59,2 -27.8 32.3 43,7
- 0.2 - - - 175.9 4.5 2.7 1.6 1.3
3.3 0.2 46,7 110.5 @6, 1 EV/EBITDA 44.9 12.5 16.6 5.9 6.6
1297 7947 -176 8 1,613.3 429.2 CAGR(%) 320, 7% 48 3% 134, 8% 320 7% 48 3%
117.2 1,687.4 1,668, 7 4,829.0 4,757.8 TDEG 5.4 1.0 0.3 0.1 0.3
0.9 -3,027.1 —4,862.4 —3,994.0 —4,084. 1 ROIC/HACC 2.0 -213.0 3.5 2.3 2.6
2.4 1,179.2 3,843.9 323.3 103.4 REF -23.2 0.0 1.2 1.6 1.2
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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
HoE (A BLEAGIRIN).

TZ 50

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

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

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 &

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,
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