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(Moi9)) 2019A  2020E 2021  2022E (M%) 2019A  2020E  2021E  2022E
e 782 922 1053 1,218 OiEH 2,035 2,256 2,368 2,522
USSR 144 214 311 427 BI18(%) 79 109 50 6.5
Ot 3 7| 378 419 440 469  DHEROt 1,163 1,281 1,340 1,425
TR XA 177 197 206 220 O§EZ0|Y 872 975 1,028 1,097
HF-SAHt 2489 2479 2469 2461  OIEZ0|UE(%) 428 432 434 435
SEXRt 52 56 58 60  [WOfH|Q 2t2H| 784 777 816 869
YRR 2052 2048 2044 2040 HHO[Y 88 198 212 229
SHXpA 175 166 158 151 UO|UE(%) 43 8.8 9.0 9.1
=X 3271 3401 3522 3679 EBITDA 236 361 374 390
BEEA 1359 1426 1472 1536 EBTDAM% 116 16.0 158 15.5
OIS & D[RS 806 894 938 999  HyelRol -88 -75 -54 -53
T2 489 489 489 489 X2t 0 0 0 0
BEETI|EH 25 0 0 0 =829 -44 -47 -46 -45
HIF-& 24 879 905 918 936  J|EfgQlRo] -4 -28 -8 -8
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O[xt2| 7| 2 1 2 2 FIHY) 29000 31,850 33900 33,900
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HESAXEANZ L -200 0 0 0 ExfHIE(%) 2166 2176 2110 2048
HiE 2 XIZ -56 -49 -49 49 XIRUB/RPDRER(%) 97.9 85.6 724 58.3
QgtetitoZ Olot vigHE 3 0 0 0 [EHIE(%) 57.6 64.7 71.6 793
QIEHRIHEOR OISt 22 0 0 0 0  OJXHEAHHE(X) 19 41 45 48
sasd -147 70 96 116 EXig|Xg 06 07 0.7 0.7
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FCF -132 148 147 168 OHUkHZ 3|&e 13 15 15 15

Az Ho|ZEXSH

4 CAPE Research Division

- www.capefn.com


http://www.ligstock.com/

CAPE Company Analysis

SIO|EZIZ | 4Q20 Review: ZZLH9 Yk M 4+ IH 47|

Compliance Notice _ |2 2142t EX[o|A 5l SEFI} BHALHY

Sl0|EXI2(000080) 37t U 2HZI} %0

2021/02/15

MYt | 2018-10-15  2019-11-20  2019-11-20  2020-05-18  2020-08-21  2020-10-15 I,
EXjolA Buy SRR Y Buy Buy Buy Buy 50,000
2830} 19,000¢ 35,0002 42,000 46,0002 46000% | oo
ALY | 2020-11-19  2021-02-15
34,000
Extold Buy Buy
26,000
=k =) 44,0009 44,0009
HIA| 2t 18,000
EXxtelA 10,000
19/02 19/08 20/02 20/08 21/02
SEF}

SEFILHE WYE 12|18

R 2R FxtelA SEFI} 2AS(%) B2 222 (%) 1 (£[)
2018-10-15 Buy 19,000% 3.46 4526
2019-10-15 1933t 19,000 49.81 60.00
2019-11-20 Buy 35,000% -16.93 2.86
2020-05-18 Buy 42,0009 -1.31 10.71
2020-08-21 Buy 46,0009 -21.23 -15.22
2020-11-19 Buy 44,0009
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Ratings System
T CHeI2t ExtelA H3
PIgEA] 1201 BUY(15% Z2t) - HOLD(-15%~15%) - REDUCE(-15% DI * Ch At gl J|Qdof Ciet |5 EA o|Holls 2, 58,
[Atfsad] 1291 Overweight - Neutral - Underweight BEo2 EAY + Q2.
[FxH| €] 12048 0§4:(93.88%) - H=(0.68%) - 2 (5.44%) * J|EY 2020.12.317H%|
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