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B /EE 2019 2020E 2021E 2022E
ZAN (FF L) 1,113 1,388 1,698 2,337
RE (%) 21.9% 24.7% 22.3% 37.7%
V3 & £ B R A 4 AE (B 75 L) 158 246 328 446
RE (%) 114.7% 55.8% 33.4% 35.9%
FRkE (L) 0.83 1.29 1.72 2.34
PE (IL#) 23.42 25.46 19.08 14.04
PB 4.04 5.39 4.20 3.24
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#Ek (FF L) 2019 2020E 2021E 2022E EX 3. R LA 2019 2020E 2021E 2022E
L2231 N 1,113 1,388 1,698 2,337 ARk
ERIT P2 740 903 1,075 1,472 BARNEKE 21.9% 24.7% 22.3% 37.7%
B b AL B A 10 1 14 19 EBIT 38K % 91.8% 50.1% 31.9% 34.1%
HER A 39 48 59 81 A K & 114.7% 55.8% 33.4% 35.9%
%A 84 86 112 158 BRI
R % A 46 47 51 91 EFIES 33.5% 34.9% 36.7% 37.0%
EBIT 195 292 386 517 A i % 14.6% 18.2% 19.9% 19.6%
%% R 9 1 10 10 B Ik % ROA 10.6% 14.2% 15.4% 16.3%
T BARH R -12 -7 -8 -9 % F I A % ROE 17.2% 21.2% 22.0% 23.0%
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RAF - A 630 815 1,223 1,791 PE 23.42 25.46 19.08 14.04
K HAREA L 0 0 0 0 PB 4,04 5.39 420 3.24
v 719 776 827 880 EV/EBITDA 13.76 17.72 13.17 9.61
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#=4t 1,482 1,729 2,127 2,725
TRl 78 0 0 0 AeRER (BF L) 2019 2020E 2021E 2022E
R TR R B 2 A 165 214 257 342 A1) 162 252 339 458
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R AARA T 396 391 450 590 TETEEN -48 -87 -35 -70
KB 134 134 134 134 BEEHALLR 210 243 381 461
ALK I 5% 18 18 18 18 FeRFF L -73 -131 -65 -104
eikH R AT 152 152 152 152 #HF 2 0 0 0
K - 548 543 602 742 BREEHAER -57 -122 -54 -89
A 190 190 190 190 REAE 0 0 0 0
VBRI GE 19 26 37 50 it %5 154 -78 0 0
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R AR AR AR AR 38 A7 1,482 1,729 2,127 2,725 AEHRE 102 26 314 358
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