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BHRES

O Q4dERFELLEXHE, FEREEBRENESENFAES

INE) B AN, TR 2020 A HLA AR Y 5.60 1070~6.22 15T, REleigkK
80.0%~100.0%, Tt Q4 5 IA4A)iE 1.43~2.05 1070, FlHIEK 85.7%~166.2%,
RELIE K -11.2%~27.3%. 225 Q4 Lk Rigie &k T & 2 F 4 it 4 39 wH,
BB 42 3 F IR MR E 16.5-17 T /rb, Fvh Riki@iL 58.1%, 10
A ARk A 13.3%. B R 4 B3T3 7= 84 FR, 2020-2025 % K CAGR=15%,
FAR B R AT N A AR TR
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% IRIFE I P R NGRIBATINER, #7 su ol BB, A8 M RK
MR BB, YEFHF 2020-2022 B A FAMN A 6.5/8.1/9.5 14, Fkig
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(BFL) 2019 2020E 2021E 2022E
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A 305 645 811 949
(+-) -47.28% 111.79% 25.74% 17.04%
K E (L) 0.58 1.23 1.55 1.81
P/E 39.26 18.54 14.74 12.60
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xRk A F) 9 &
245 BFA 2019 2020E 2021E 2022E $43: BEA 2019 2020E 2021E 2022E
ke 2887 2964 3883 5132 LT N 4164 5038 5844 6516
e 739 594 1138 2105 Bk RK 3087 3461 3949 4383
R G aak = 1 0 1 1 EPIX ALY 20 19 24 28
JL IR 867 1105 1262 1398 AR 133 101 17 156
He R 8 8 9 1 38 5% 211 255 296 330
AT IR E 60 81 99 99 & T R 221 217 252 281
B 956 986 1161 1299 %% A 78 70 62 46
At 255 189 213 219 7 BALAR K 4 2 2 3
RS F 4700 5236 5603 5792 ARMEE SR 13 0 0 5
o TR 0 0 0 0 Pl & (36) (1) (19) (23)
P EL 0 7 2 3 H 2B H 38 25 26 30
B &% F 2274 2850 3287 3520 & b F) 38 426 927 1150 1301
%K 411 470 537 604 Bkl & 8 (9) (9) (9)
Pt a2 1817 1694 1515 1372 #)IE &R 434 918 1141 1292
Al 197 216 262 293 P A3H 53 13 129 108
K=& 7587 8200 9486 10924 A 380 805 1012 1185
wsh 5 2216 2355 2457 2715 D3 & X 75 160 201 235
#2 B4 446 595 325 372 3 B AN 5] &)1 305 645 811 949
JLAT TR 1271 1151 1379 1598 EBITDA 818 171 1428 1595
Tk 133 152 184 203 EPS (®##i% ) 0.58 1.23 1.55 1.81
4 366 457 570 541 ETEMHILE
AR Ak 1337 1006 1178 1174 2019 2020E 2021E 2022E
Ll 425 425 425 425 s A
H e 911 581 753 748 R TN 3.40% 21.00% 16.00% 11.50%
AFAit 3553 3361 3635 3888 2k A -44.54% 117.78% 24.10% 13.11%
b FE ARG 676 836 1037 1272 )2 BB 8] ) iE -47.28% 11.79% 25.74% 17.04%
)3 B8] B AR 3358 4003 4815 5764 EAEE A
RA RS 7587 8200 9486 10924 ERIES 25.86% 31.30% 32.43% 32.73%
o) % 9.13% 15.98% 17.32% 18.18%
AERETER ROE 7.89% 14.54% 15.18% 14.74%
#5: AEA 2019 2020E 2021E 2022E ROIC 9.32% 16.82% 18.58% 18.25%
Z2EEHAER 590 751 1279 1481 e ]
AA)iE 380 805 1012 1185 = RARE 46.83% 40.99% 38.32% 35.59%
I8 el 348 176 218 252 R AR 27.92% 33.96% 25.07% 23.96%
W 4% ) 78 70 62 46 AN E 130.27% 125.86% 158.01% 189.04%
HEBK 36 1 19 23 ® b E 87.12% 83.98% 110.74% 141.20%
TEFE LS 443 (310) 154 113 BiE e
He (695) 2) (186) (137) AN W Eix 58.81% 63.83% 66.09% 63.86%
BREEDHAALR (762) (751) (591) (465) JLKHR K B 4 B 5.42 5.83 5.58 5.58
TARIE (630) (666) (498) (361) JI AR R A % 5.79 5.67 5.68 5.65
KA 0 (7) 4 (1) R84 (L)
g0 (133) (78) (98) (103) BRI A 0.58 1.23 1.55 1.81
EREHAER 262 (145) (144) (49) BREZTIAE 1.12 1.43 2.44 2.82
sz B 262 149 (270) 47 B EF 6.40 7.63 9.18 10.99
KR 61 0 0 0 VeI R e
H A (61) (294) 126 (96) P/E 39.26 18.54 14.74 12.60
A6 o i 90 (145) 544 967 P/B 3.56 2.99 2.48 2.08
EV/EBITDA 10.28 11.43 8.98 7.59
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PIRE B EH 6 ASA RN, AEAAERT T PR 300 #5400 kakta A AR, X
1. EA : AT PR 300 $540R I +20% VA k;

2. ¥ ARTT PR 300 454 KH +10% ~ +20%;

3. P o AT PR 300 45 ELERIL - 10% ~ + 10 % Z IR K Fh;

4. BRFF AT PR 300 454 KIL - 10% VAT,
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DARE BB H 6 AN A R, AT A5 HARRT TP IR 300 455009 Bk sk tE A AT, XL

1. A% o ATkdgEEs TP 300 $840K I + 10%0A4 L

2. P ATkARHARRT T PR 300 85I - 10% ~ + 10%0A L

3. B ATRAREAE TP IR 300 F8EEAI - 10%0A T .
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