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FEAF 2019A 2020A 2021E 2022E 2023E
ZLEAN (BFT) 622 646 994 1,745 2,309
K E yoy% -1.73% 3.73% 54.02% 75.45% 32.36%
AR (BHA) 163 188 269 533 726
K E yoy% 14.60% 15.31% 43.12% 97.80% 36.41%
K E () 0.46 0.53 0.76 1.51 2.06
FERINERE 0.12 0.09 0.14 0.17 2.18
BRI EFE 10.60% 9.66% 12.73% 21.40% 24.24%
P/E 131.40 113.95 79.58 40.23 29.49
P/B 13.93 11.01 10.13 8.61 7.15
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2019A 2020A 2021E 2022E 2023E 2019A 2020A 2021E 2022E 2023E
L3 Y ON 622 646 994 1,745 2,309 Uil 168 382 298 523 693
HRE -1.7% 3.7% 54.0% 75.5% 32.4% JLIC AR 171 160 314 549 573
&k R A -351 -383 -539 -868 -1,116 AR 220 306 435 758 774
% £ B KA 56.4% 59.3% 54.2% 49.8% 48.3% bR K~ 636 456 496 513 539
E3 ! 271 263 455 876 1,193 B 1,195 1,304 1,544 2,343 2,579
% 45 KA 43.6% 40.7% 45.8% 50.2% 51.7% % &/~ 61.7% 60.0% 64.1% 71.2% 70.8%
B Ak AL B S -7 6 -9 -16 22 PSR 49 21 21 21 21
% 45 £ A 1.1% 0.9% 0.9% 0.9% 0.9% B & % & 524 580 574 654 768
% 21 -10 -16 -28 -37 % & 7/~ 27.0% 26.7% 23.8% 19.9% 21.1%
% £ B HA 3.3% 1.6% 1.6% 1.6% 1.6% FX A v 48 76 80 84 87
FERER (SHLFM) -75 -85 -95 -169 -223 R T~ 743 870 865 947 1,064
% £ B KA 12.0% 13.1% 9.5% 9.7% 9.6% % & i/~ 38.3% 40.0% 35.9% 28.8% 29.2%
BALHT A (EBIT) 169 162 335 664 913 i 1,938 2,174 2,409 3,291 3,643
% 45 KA 27.2% 251% "  33.7% 38.0% 39.5% [ R S 0 0 9 468 272
W49 A 3 -3 -1 6 5 JEAT AR 60 66 123 173 213
% £ 1 A -0.4% 0.5% 0.1% -0.3% -0.2% H AR A& 22 26 26 26 26
R BALAR & -9 -6 2 2 2 R /AR 82 92 158 667 511
AR R S A 0 0 0 0 0 KA 0 0 0 0 0
HFI A 30 67 15 15 15 bR 5 A 317 135 135 135 135
Y% # AT A1 15.3% 30.0% 4.2% 2.2% 1.6% iy 399 227 293 803 646
&l A1) 193 220 351 686 934 E 2138381 1,539 1,947 2,115 2,488 2,996
Bk FY 7 F 31.0% 34.0% 35.3% 39.3% 40.5% Y HIRER A 0 0 0 0 0
Bk S 5 3 4 4 4 SR ARS AT 1,938 2,174 2,409 3,291 3,643
HLATA)IE 198 223 355 690 938
)8 F 31.9% 34.6% 35.7% 39.6% 40.6% [ P s
P A3HL -26 28 -40 79 -108 2019A 2020A 2021E 2022E 2023E
PP EHEF 13.3% 12.5% 11.3% 11.5% 11.5% 5 B8 AF
A 163 188 269 533 726 BRI A (L) 0.46 0.53 0.76 151 2.06
DR 3 & EIE- 0 0 0 0 0 WA (L) 4.36 5.51 5.99 7.05 8.49
V2 B TR ) 69448 163 188 269 533 726 R ZE A H R (L) 0.12 0.09 0.14 0.17 2.18
A FE 26.2% 29.1% 27.1% 30.5% 31.5% MR AF) (L) 0.14 0.17 0.23 0.45 0.62
B
REAER (ARTEFIAL) B AR 10.60% 9.66% 12.73% 21.40% 24.24%
2019A 2020A 2021E 2022E 2023E BRI A 8.42% 8.65% 11.18% 16.18% 19.94%
A8 163 188 269 533 726 BT AN HEF 13.96% 16.63% 21.27% 34.59% 33.89%
Aa: A8 Fa Al 51 59 61 73 90 R
K= BAL S 9 6 0 0 0 Bl BN K -1.73% 3.73% 54.02% 75.45% 32.36%
ANRMALE BHAR K 0 0 0 0 0 EBIT¥ % % 18.57% 13.05% 37.04% 94.20% 36.79%
W 49 0 1 1 6 5 )3 K 14.60% 15.31% 43.12% 97.80% 36.41%
FFlk -30 67 -15 -15 -15 BRFRE 27.91% 12.15% 10.81% 36.62% 10.70%
YRR A A 0 0 0 0 0 KEEERS
BEF LGS -65 316 -266 -525 26 JE TR K B 4 R A% 96.2 86.5 80.0 833 81.6
BEEHREZR 42 33 50 60 770 B R A R A 106.2 146.5 134.0 123.0 119.4
) &AM -89 -24 -50 -150 -200 JL AR B 4 R 4K 63.8 56.6 60.2 58.4 59.3
HEEHAEER -379 167 -41 -141 -191 ) 5 7= R 4 R4 286.3 307.7 208.8 126.7 110.8
JE A o B -51 -60 -81 -160 -218 Rk
b 308 75 -11 466 -192 RVl E -5.62% 9.77%  -19.21% -4.67% -2.74%
EREHRAEHR 257 15 -92 306 -410 EBITH) & #R 42 3¢ -87.6 84.4 657.8 -112.8 -185.2
AEBAE -79 215 -84 225 169 W R 20.61% 10.44% 12.18% 24.39% 17.74%
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