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(BF ) 2019 2020E 2021E 2022E BEA: FRABME . RIE) . ETH®
EX- 2 ON 15,886.87 13,298.50 15,904.54 18,321.77
‘iﬁ (+/-) 11.0% -16.3% 19.6% 15.2%
-3 HA)iE 402.29 -72.76 418.42 691.69
,Eﬁ (+/-) -46.5% -118.1% -675.1% 65.3%
= Rk H (L) 0.26 (0.05) 0.28 0.46
IR P/E 22.7 / 21.8 13.2
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AT (002042) FRIE SIE

x: EINNEFE-RMEZHE (BA: HAT)

2019Q1  2019Q2 2019Q3 2019Q4 2020Q1 2020Q2
ELI2 I 363431  3714.36 3711.82 4826.38 2306.05 3249.81
Yoy 19.78% -1.11% -5.88% 35.06% -36.55% -12.51%
ELS 325475  3368.88 3605.57 4408.98 2169.05 3293.56
24098 379.56 345.48 106.25 417.4 137.00 -43.75
Yoy 465%  -31.24% -63.65% 20.12% -63.91% -112.66%
EFUES 10.44% 9.30% 2.86% 8.65% 5.94% -1.35%
2 B A B e 19.53 17.79 20.27 14.36 16.43 15.83
0 %A 269.99 260.84 288.13 323.73 194.59 236.64
Yoy 16.41%  36.00% 26.30% -17.05% -27.93% -9.28%
i) 3% A % 7.43% 7.02% 7.76% 6.71% 8.44% 7.28%
HEXA 55.67 62.73 59.16 38.32 32.16 55.95
R AR 1.53% 1.69% 1.59% 0.79% 1.39% 1.72%
EERA 103.18 130.76 103.14 122.05 78.37 82.81
R AR 2.84% 3.52% 2.78% 2.53% 3.40% 2.55%
g & | 17.03 27.1 43.92 14.49 22.73 24.46
B G A & 0.47% 0.73% 1.18% 0.30% 0.99% 0.75%
W% A 94.11 40.25 81.91 148.87 61.33 73.42
W43 A % 2.59% 1.08% 2.21% 3.08% 2.66% 2.26%
P RAEAR K -1.57 -4.76 -0.29 -14.83 0.4 0.4
H Al 65.62 61.93 272.58 -17.54 9.1 91.43
R AN 30.93 32.77 2157 8.91 36.05 86.77
ARNAEE B 4I A 7.50 26.37 -28.35 -19.71 3.75 -2.14
Ak F) 58 195.29 192.39 61.4 -5.19 -30.48 -119.73
YOY -20.28%  -46.79% -68.69% -111.37% -115.61% -162.23%
Bl )i 5.37% 5.18% 1.65% -0.11% -1.32% -3.68%
VLTSI NI SN 1.42 4.46 3.08 3.33 4.88 0.29
e BAkI Ik 0.39 0.63 4.16 -1.18 0.58 42.82
FARERE 51 196.32 196.22 60.32 -0.67 -26.18 -162.26
YOY -19.80%  -47.83% -70.62% -101.55% -113.34% -182.69%
W PTAFAL 13.38 13.57 13.16 1.38 7.95 -6.74
PR Ag AL 6.82% 6.92% 21.82% -205.97% -30.37% 4.15%
F)8 182.94 182.65 47.16 -2.05 -34.12 -155.52
YOY -20.18%  -46.36% -73.90% -167.21% -118.65% -185.15%
SRS 5.03% 4.92% 1.27% -0.04% -1.48% -4.79%
JaEFF) 8 172.11 179.39 55.76 -4.96 -30.44 -159.01
YOY 21.47%  -46.16% -68.92% -124.76% -117.69% -188.64%
= R A
B 23R B BIR 3 989.92 887.45 809.35 821.8 859.92 806.2
YOY -22.39%  -21.82% -26.38% -12.04% -13.13% -9.16%
B 595496  5347.64 4477.29 5499.48 5191.55 4835.21
YOY 17.28%  13.90% -2.19% 0.10% -12.82% -9.58%
ALRER
ZEWRRAERETESR 37.59 494,17 1024.8 336.37 375.25 165.38
YOY | 4866%  9433.02% / 898.27% -66.53%
FRUAA KT SH 97.97  -450.79 -362.54 -147.71 94.68 153.2
HERMINA KT AR -345.21 -247.9 -274.39 290.54 -764.91 -831.61
RERF N4 AR -601.28 -3.88 397.53 444.9 -289.69 -548.8
FAER R Wind, FFEIERAFFR AT
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FHMIR: = AKWEFAE
xRk A F) i &
25 BHFA 2019 2020E 2021E 202E #45: BEA 2019 2020E 2021E 2022E
itk 11,359 11,804 12,601 13,529 ZaLdA 15,887 13,299 15,905 18,322
N 2,547 2,953 3,281 3,403 FlmA 14,638 12,859 14,714 16,705
R G We T 598 600 600 600  EALALA AW A 72 80 95 110
LR 756 932 1,087 1,161 A HH 216 175 207 236
HE R 546 610 773 820  FIHFA 459 326 405 465
A IR 854 919 979 1,109  BEE %A 103 80 95 110
B 5,499 5217 5,294 5843 WME5HA 186 275 275 275
e 558 573 587 593 FHEAAEAR K 9 -40 47 -51
FRAF~ 6,976 6,848 6,832 6,799  AAMMETHIA -14 0 0 0
o 0 0 0 0 EFAME 94 150 150 150
KA H 176 176 176 176 gk 383 383 383 383
) & 3% = 5,240 5,165 5,077 4,979 ELF)HE 444 -101 477 778
F R i 799 809 819 828  EakshE 8 10 10 10
BRI 341 390 438 487 FHEEH 452 91 487 788
H b 420 308 322 329 PARAL 41 -8 44 71
=8t 18,336 18,652 19,433 20,329 4A)iE 411 -83 443 717
R AAF 10,456 10,425 10,724 11,127  VHEEAHR 8 -10 25 25
52 HAFE 3K 8,181 8,181 8,181 8,181 )3 B/ 3] 4 F)iH 402 -73 418 692
JLAT IR 542 638 679 894  EBITDA 1,078 286 936 1,283
TR KRS 1,033 1,013 1,259 1,455 EPS (& ¥ ) 0.26 -0.05 0.28 0.46
L) 700 592 605 596 FBMHLE
R RAF 1,200 1,033 1,033 1,033 2019 2020E 2021E 2022E
KAtk 1,062 1,000 1,000 1,000 AKfeH
it 138 33 33 33 S T ON 11.0% -16.3% 19.6% 15.2%
At 11,656 11,458 11,758 12,161 2 A iE -48.2% -122.7% -572.8% 62.9%
I HIE R 379 369 394 419 V28, 3) A -46.5% -118.1% -675.1% 65.3%
V3 3B 8] R A 6,301 6,825 7,281 7,749 KARE A
g &3 € 18,336 18,652 19,433 20,329 ERAES 7.9% 3.3% 7.5% 8.8%
RS 2.5% -0.5% 2.6% 3.8%
AERETER ROE 5.9% -1.2% 6.0% 9.0%
#45: AHFAL 2019 2020E 2021E 2022E ROIC 3.6% -0.4% 3.4% 5.3%
BEFEHALF 1,893 466 804 861 fEfrskA
)i 411 -83 443 717 L e 63.6% 61.4% 60.5% 59.8%
I8 e 484 328 337 347 %R 185.0% 167.9% 161.5% 156.9%
W 4% A 358 373 396 400 R E 1.1 1.1 12 12
TR K -94 -150 -150 -150 #H L F 0.8 0.8 0.9 0.9
TEFELS 689 3 -179 407 BiEfA
te 45 -4 -44 -45 R R R 0.9 0.7 0.8 0.9
BREZEHNER -1,059 527 -122 -117 JL KR B 4 18.1 14.5 14.5 15.0
FAR I 775 300 300 300 JLA R 2K R 4 % 28.0 20.0 21.0 20.0
ey 44 0 0 0 &R (L)
A 240 -827 -178 -183 R A 0.26 -0.05 0.28 0.46
EREHAELT -577 -587 -354 -622 BREZENA 1.25 0.31 0.53 0.57
42 BtE AR -819 0 0 0 IR 415 4.49 479 5.10
KA 786 -62 0 0 fE{Erb
E:l0) -544 -525 -354 -622 P/E 22.7 / 21.8 13.2
P53 A iR 237 406 328 122 P/B 1.4 13 13 12
EV/EBITDA 9.0 95 8.2 7.1
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