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KEARA (8%
) 2019A 2020E 2021E 2022E AlE&k (BFT) 2019A 2020E 2021E 2022E
RBF - 8,471 10,320 9,994 12977 ELKA 15,128 18,277 21,267 24,999
N4 3812 3353 3812 3898 EilbsA 11,216 13,985 16,211 18,966
LK K 1,566 2,571 2,110 3,469 B B AW A 74 920 104 122
B 2,229 3382 3123 4,488 2k % A 1,014 1225 1426 1,676
H AR T 862 1,014 949 1,122 & 32 5% R 912 1,076 1,262 1,479
FE R T~ 9,407 10,621 11,612 12,781 W43 A 252 218 221 256
K HARARAL T 430 632 833 1,035 T = RALR & 401 150 120 120
Sy 6,407 7559 8435 9470 ImikFAILE 51 48 49 49
EEIA 953 935 900 891 H Al A 28 29 29 29
P RiA Wi 474 437 400 339  EFLAE 1,335 1,610 2,000 2,455
AR RS T 1,143 1,057 1,044 1,047 mE iAol R -13 -12 -15 -13
a1 17,877 20,940 21,607 25758 #)iEEH 1,322 1597 1,984 2,442
Rsh R 8,467 10,627 10,120 12,706 B FTIFHLIE A 131 171 218 276
42 Btk 3,687 3,687 3,687 3,687 Y HE AR A -4 -5 -6 -7
JFLAT IR K 3,255 5398 4,633 7,103 )2 BEE) AF)E 1,195 1,431 1,772 2,173
H b itk 1,524 1542 1800 1,916 EBIT 1557 1,772 2,150 2,588
RS R AR 2,001 1,748 1,426 1,095 EBITDA 2,337 2481 2911 3480
DS MEEN 1,904 1651 1,329 998
H AR fi R 97 97 97 97 EEMFLMEEE 2019A 2020E 2021 2022E
fifxa-it 10,468 12,375 11,546 13,801 A HIL (L) 0.44 053 066 081
VH IR R A 341 337 331 324 HMRAF () 262  3.05 360 4.31
KATESNEAY (B 7
DEVEXEIANEIN IS & 7,068 8,228 9,730 11,634 fK) 2700 2699 2699 2699
AR RS 17,877 20,940 21,607 25758 ROIC(%) 175% 17.3%  19.7% 20.8%
ROE(%) 16.1% 16.6% 17.6% 18.1%
RERER (BF
) 2019A 2020E 2021E 2022E  EF)% (%) 25.9% 235% 23.8% 24.1%
ZEEHEHIER 2,009 2168 2956 2,931 444 &HF (%) 79% 78%  83% 8.7%
BEFDAER -1,363  -1,876 -1,706 -2,014 K AAEE %) 58.6% 59.1%  53.4% 53.6%
FERFEDINAR 584 -752 -791 -831  MAIEKFE (%) 10.5% 20.8%  16.4% 17.5%
I 4438 Ao 1,262 -459 459 86  AAENE K E (%) 78.9% 19.7%  23.9% 22.6%
718 Fa e hh 779 709 762 893 PIE 1111 9.28 749 611
AT L 1,238 1,011 791 967 P/B 1.88 161 1.36 114
TERAEH -691 -138 254 -337  EV/EBITDA 6.69  6.38 517 4.21
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