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# = ERITR
WHEIRE: 11,90
b & 2020-4-20
WA A RFH/FAK(L) 13.2/7.14
BREA (BAK) 381.87
RBMEA (BFM) 381.87
FABAL LA (%) 100%
BFAE (L) 45 44
RBTE (L) 45.44
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B /EE 2019 2020E 2021E 2022E
ZAN (FF L) 3,044 3,576 4,235 4,977
WRE (%) 3.3% 17.5% 18.4% 17.5%
12 G E N S IR R A ANE (B 7 ) 467 654 788 936
WRE (%) 38.3% 40.0% 20.5% 18.8%
ks () 1.22 1.71 2.06 2.45
PE (L) 9.7 7.0 5.8 49
PB 33 18 15 13
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2 8 W F AR R AT ML E
FHEE (BA L) 2019 2020E 2021E 2022E EX 3. R LA 2019 2020E 2021E 2022E
233 9N 3,044 3,576 4,235 4,977 ARk
Bk R A 1,968 2,302 2,742 3,238 N KR 3.3% 17.5% 18.4% 17.5%
B A A An 55 64 76 90 EBIT k% 20.8% 18.8% 16.8% 16.1%
HER A 50 59 69 82 A AR K & 38.3% 40.0% 20.5% 18.8%
%A 164 193 229 269 BRI
R % A 0 0 0 0 EFIES 35.3% 35.6% 35.2% 34.9%
EBIT 807 958 1,119 1,299 A i % 15.3% 18.3% 18.6% 18.8%
%% R 56 5 (40) (93) B Ik % ROA 11.9% 15.8% 16.0% 15.9%
T BALRK ®) 0 0 0 % I # % ROE 33.5% 26.4% 26.3% 25.8%
FRAE 22 22 22 22 AR S
B A1 810 1,009 1,225 1,452 A E 0.4 0.7 14 2.0
RN ES (153) 0 0 0 R E 0.3 05 1.3 1.8
FIHEEHR 657 942 1,136 1,349 Aok 0.3 0.4 1.2 1.7
P iFHL 154 221 266 316 # At E 0.6 0.4 0.3 0.3
A 503 721 870 1,033 zEXE
128 T4/ 8] 4 A1 467 654 788 936 R R 3K ] 3 R 0.0 0.2 0.1 0.1
EBITDA 1,011 1,127 1,261 1,415 BB R 26.6 30.8 28.6 28.7
B RS 0.8 0.9 0.9 0.9
=k (BAL) 2019 2020E 2021E 2022E HRE (L)
Uik 635 477 1721 2857 YR & 1.2 1.7 21 25
SRl S 0 42 47 38 B~ 3.7 6.5 7.9 9.5
TR 2 4 4 4 HERBTALR 1.7 2.9 35 33
% 132 264 171 345 P R A 0.2 0.6 0.7 0.8
AR T 5 5 5 5 FEAE AT
R T At 902 906 2094 3422 PE 9.7 7.0 5.8 49
K HAREA L 10 32 54 77 PB 33 1.8 1.5 1.3
v 1693 1412 1148 886 EV/EBITDA 5.1 3.6 2.2 1.2
bRk e 383 354 337 313 (38 &% 1.3% 4.7% 5.7% 6.8%
kR T~ A 3032 3224 2830 2467
k- 3934 4130 4923 5889
s 1272 0 0 0 AeREER (FF L) 2019 2020E 2021E 2022E
R TR R B 2 A 459 759 830 934 A1) 503 721 870 1,033
HALFE ) AR 0 0 0 0 A 18 A e 4 209 168 142 116
A R EAH 2248 1299 1483 1724 TER AL (144) 161 241 49
KA K 0 0 0 0 BB EHALRA 651 1,125 1,320 1,278
HAEK I f A% 182 182 182 182 FeRFF L 89 (234) (184) (166)
eikH R AT 186 186 186 186 Edy (381) 0 0 0
% At 2433 1484 1668 1910 BREEHAER (440) 234 184 166
A 382 382 382 382 FE A IR 0 0 0 0
VB F AR 105 173 255 352 it %3 (100) 0 0 0
BARSAH 1500 2645 3255 3979 EREHALR (272) (1,517) (260) (309)
R AR AR AR AR 38 A7 3934 4130 4923 5889 AL RE (62) (158) 1,245 1,135
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KB AREF ARG E L FM R — R AIRE 12 RN R L S Fe AR £ AREHE RGN EHiBLE P,
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