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BREA (BHRE) 963
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B /FE 2019A 2020E 2021E 2022E
AN (FF L) 2,153 2,406 3,026 3,746
BRE (%) 19.8% 11.7% 25.8% 23.8%
V3 /& £ B R A 4 AE (B 77 L) 501 572 810 1,052
BKE (%) -7.8% 14.3% 41.6% 29.8%
HRoks (L) 0.52 0.59 0.84 1.09
PE (ZL#) 74.48 65.18 46.02 35.44
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#iEdx (87 L) 2019A 2020E 2021E 2022E ERX JuP TR 2019A 2020E 2021E 2022E
L2231 N 2,153 2,406 3,026 3,746 ARk
ERIT P2 1,125 1,381 1,669 2,049 BARNEKE 19.8% 11.7% 25.8% 23.8%
B b AL B A 22 28 33 41 EBIT 38K % 25.3% -8.5% 38.1% 27.8%
Gt % Al 113 127 159 197 A5 K -7.8% 14.3% 41.6% 29.8%
%A 123 137 172 206 BRI
K % A 138 154 194 233 £4) % 47.8% 42.6% 44.8% 45.3%
EBIT 632 578 799 1,020 A i % 25.2% 25.1% 28.3% 29.9%
%% R 21 4 -11 -25 B Ik % ROA 10.4% 10.8% 13.0% 13.9%
T BARH R -4 0 0 0 % F I A % ROE 13.7% 13.5% 16.1% 17.3%
BN B 2 88 130 176 RS
B A1 621 692 980 1,284 A% 2.69 3.56 422 463
RN ES 1 0 0 0 R E 1.85 2.48 3.03 3.46
FIHEEHR 622 692 980 1,284 Aok 0.41 0.50 0.92 1.43
P iFHL 79 87 124 162 K= R 17.7% 14.1% 13.3% 13.4%
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B RS 0.45 0.45 0.48 0.50
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SRl S 875 1,091 1,330 1,627 B 3.79 439 5.23 6.32
TR 39 42 54 64 HERBTALR 0.50 0.50 0.52 0.75
AR 571 639 797 988 P R A 0.00 0.00 0.00 0.00
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v 991 1,138 1,276 1,419 EV/EBITDA 29.90 53.16 40.53 31.91
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kR T~ A 2,842 3,064 3,242 3,405
k- 4,806 5,311 6,247 7,552
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AR f A% 187 214 241 287 A 18 Fe e 44 105 119 108 112
R AARA T 731 631 712 895 TEHELH -184 -165 -340 -335
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Y HREFRA 303 335 381 451 it %5 450 -201 0 0
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R AR AR AR AR 38 A7 4,806 5,311 6,247 7,552 AEHRE -16 16 338 623
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