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HIREEAY 84 1894 1896 1898 1900 7 [EfgRlal 43 52 (81) (253 (262
HISE0|R 124 787 1847 1847 1847 1847 Mol 528 (220 596 986 1221
7|et 37 47 48 50 53 Z718(%) 42 HY B 654 238
A2EA 2669 2419 3007 3928 5104  HOIMHIZ 38 36 09 10 12
Z|HHR2 2635 2419 3007 3928 5104  YUjeo|o! 490 (58 587 976 1209
=23 91 91 91 91 91 2718(%) 515 A S 661 238
2oz 1282 1441 1441 1441 144 A2 486 (55 595 987 1223
0[9Yoiz 1188 1077 1665 2586 3762 Z718(%) 616 H¥ Bd 660 239
7|et 75 (190 (1900 (1900 (190 HIR|HHR 3392 (3303 (7187) (1,1386) (1,4423)
H|Z|HiR|2 34 00 00 00 00  EPS(®) 2688 (304) 3285 5455 6757
A2EA 2669 2419 3007 3928 5104 Z718(%) 836 HY4  BH 60 239
Z21e2 2167 3503 3503 3503 3503  4HEPS(Q) 2688  (304) 3285 5455 6757
&aea 1899 3281 2718 2008 1185 Z718(%) 86 HY4 B 60 239
dgsEH FLEA R
(Clof:Alotel) 2019A 2020A 2021F  2022F  2023F 2019A 2020A  2021F  2022F  2023F
Py (185) (36.1) 1271 1651 1972  RCRAEE)
&7}20/ 90 (8 587 976 1209 EPS 2688  (304) 3285 5455 6757
AR 342 336 516 548 603 BPS 14558 13364 16610 21702 28199
7 |EfESg e 08 (19 05 05 05 DPS 300 300 180 300 370
e ©84) 625 162 122 155 2004l %)
TREAAZLAE (2020 (433 (32 (339 (49 PER 107 na 125 75 6.1
TG @45 (383 00 00 00 PBR 20 38 25 19 15
TP ISES TrIoN) 31.0) 188 797 464 587 EV/EBITDA 81 323 89 62 48
7|Et 2.5 03 03 03) 03) Higole 10 06 04 07 09
Ezf3z 613 (1107 (707) (888) (111.6) PCR 56 199 6.7 49 41
T | SRR A 00 00 ©0) 00 00  +Ud(%)
HIEAS UYL 00 00 03 03) 03) gYojolg 139 15 102 123 120
HH|E2} 624 1105 644 4 1052 EBTDAO|2E 26 120 182 190 177
DA 18 22 00 00 00 £0198 125 (19 9.1 118 115
PR 05 (@4 @3 @3 @43 ROE 204 Q23 27 281 268
23S 810 1424 00 (4 (33 ROIC 133 07 113 173 204
l2E7t 85 1577 00 00 00 A (HH %)
2237t (C1 ICY) 00 (G4 63 E2USAP AR 712 1356 904 511 232
HiE2AIS 36 54 00 54 33 fsHig 1008 1080 1179 1309 1418
338 13 @5 53 710 83 OR {2 AHE 62 04 B0 @6 (67
YEsS S 250 262 218 781 1491  EZM@E)
7|Yg 262 218 781 1491 2314 Z2ME|HE 08 05 08 09 10
Gross Cash flow 937 460 1109 1529 1816 oieafAs|ze 98 6.7 74 6.1 6.1
Gross Investment 1597 1732 545 765 960 IRASIZE 42 24 41 52 67
Free Cash Flow 6600 (1273) 563 764 856 ofRs|ze 48 44 53 44 44
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MZIA|2E(178320KQ)

Compliance Notice

YALE A= AEY 71EC= 2| 374 2t 5HEbﬂoﬂ EHOHH w7 |~—4L Leliof Zoiet 20| gteU

AL 2 2 Y212E 1E0R YRS 7
Ao 5 A58 SRl 2 A A A 0 26

AR NPT AR S S B2 ZRABHO A O StLICH

b

{Ct

o8], 9|s20| T3t 21Z{0|Lt 24 Q10| eSS SHRIBLICH

et offt 20

& A0l AAE LB S2 RARRALGRt 2019| o|#S Hetsl| Btdstn e ot

= A2 GAO HRAZZM 2E A2H2 %W0ﬂ71| U

= A2 GAI9| 39| §10] 0fdt ZR0l= OfEfet FEZE =4, B, HE, HY, Ciofe 4= QLI
= A20| £EE LIE2 TAF 2MIMIET} Al2(3 Dot 212 L HE22E &0J71 Z0|LL, FAks

& 2@ 02H0| RAIERI0| Zjof Cish H2A MU AR0| Cist SYRRZ ALBE 4= SiELT
SAP|ZH Y SRS/ big

ZE2W U AZZ2H EXZE 1270 (GAVIEY S7i0HH| 21239 o4 SHAAES 9|07 AL FAO| A HIE(%)
- STRONG BUY (@fr) Z2A7|2Y ZI1CHH] +50%0] 4 0%
- BUY(0H) ZH7|2Y ZIICHH| +15%0|4F ~ +50%0] 3t 9N2%
- HOLD(EE) 27|12 Z710HH] -10%0[A ~ +15%0|2t 8%
- REDUCE(OHE) 2A7|2Y Z71CHH| -10%0(2t 0%
(20210630 712)
A2 ERIO|H U ZHT L HS LA
N — 128(%) MRIAAE(178320KQ) 27} L 2Rt 20|
ESIR S0l SHIHS) A2 ot znER) S ofde|AE: HEEN
Che| |
20191115 Buy 33000 iLE] 172 26
20191119 Buy 33000 iLE] 171 26
2019121 Buy 33000 14 -160 26
20200212 Buy 33000 iLE] -187 26
20200306 Buy 33000 iLE] 212 139 .
20200319 Buy 33000 14 196 -139 70,(57!0)0 . ML —— 2727}
20200324 Buy 33000 19 191 139 60,000 -
20200518 Buy 30000 5] 122 560 000 |
20200526 Buy 30000 19 147 560
2000716 By 30000 1 368 260 40,0001
20200824 Buy 47000 19 82 168 30,000 1
2020091 Buy 62,000 5] 284 148 20,000 1
20200921 Buy 62000 19 286 177 10,000
20001124 Buy 62000 19 278 177 0 i i i i
20001202 By 62000 14 279 177 19.07 19.12 20.05 20.10 21.03
20210324 Buy 62000 19 293 27
20210401 Buy 62000 19 297 27
20210517 Buy 62000 5] 309 252
20210709 Buy 62000 19
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