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B AT 5 w548 AR

B /EE 2019 2020E 2021E 2022E
BN (FF L) 23,761 28,199 34,364 42,228
WRE (%) 17.9% 18.7% 21.9% 22.9%
12 G E N S IR R A ANE (B 7 ) 878 1,517 1,710 2,001
WRE (%) 18.1% 72.8% 12.7% 17.1%
ks () 0.63 1.08 1.22 1.43
PE (L) 89.7 52.1 46.3 39.5
PB 9.1 78 6.6 57
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2 B W R B A TR IC K

FHEE (BA L) 2019 2020E 2021E 2022E EEMFRAR 2019 2020E 2021E 2022E
L2231 N 23,761 28,199 34,364 42,228 ARk D
2 W R A 21,647 25,676 31,185 38,275 B NI K E 17.9% 18.7% 21.9% 22.9%
B b AL B A 38 50 58 72 EBIT 3K % 25.3% 24.3% 28.4% 26.0%
Gtz % Al 10 14 16 21 A AN K R 18.1% 72.8% 12.7% 17.1%
%A 778 846 1,062 1,292 BAIRA
R % A 218 282 334 415 ERIES 8.9% 8.9% 9.3% 9.4%
EBIT 1,070 1,330 1,709 2,154 IR 3.7% 5.4% 5.0% 4.7%
%% R (65) ©)) (15) (59) B2 dk % F ROA 3.0% 4.2% 4.0% 3.9%
T BALRK (64) 0 0 0 % M 5 % ROE 10.1% 14.9% 14.3% 14.4%
FRAE (34) (34) (34) (34) AT RE
B A1 1,015 1,337 1,729 2,217 A E 1.2 1.2 1.2 1.3
ERT N ES @) 420 250 100 R E 0.6 0.6 1.0 0.6
FIHEHR 1,014 1,757 1,979 2,317 e F 0.4 0.4 0.8 0.4
P iHL 133 235 263 309 #EAE 0.7 0.7 0.7 0.7
H A1 881 1,522 1,716 2,009 Z2EXE
12 & T4 8] % A i 878 1,517 1,710 2,001 J M 2K B 45 R 2K 47.8 38.9 416 417
EBITDA 1,638 2,067 2,501 3,043 AR R 3 168.4 170.2 120.0 136.7
B RE 0.8 0.9 0.9 0.9
#E ok (BA L) 2019 2020E 2021E 2022E Rk (L)
Uil 7568 10925 23471 15538 ROk 0.6 1.1 1.2 1.4
R M R B A 4080 3959 5058 6293 R 6.2 7.3 8.5 9.9
AR 578 854 934 1168 HRZEINER (0.9) 2.7 9.1 (5.3)
B 10486 13798 6992 22085 5 AL A 0.2 0.0 0.0 0.0
AR T~ 34 34 34 34 AL HT
RAF - A 22755 29610 36496 45171 PE 89.7 52.1 46.3 395
K IAREAR IR 411 378 344 311 PB 9.1 78 6.6 5.7
v 3663 4399 4950 5520 EV/EBITDA 38.8 29.2 19.8 18.5
bRk e 988 1058 1051 1053 S-S 0.3% 0.0% 0.0% 0.0%
kR T~ A 6469 6622 6273 5883
S 29224 36232 42769 51053
48 M K 34 34 34 34 ANehER (FFA) 2019 2020E 2021E 2022E
R A R B B B A 10893 12012 15013 18392 HF) 881 1,522 1,716 2,009
AR f A% 539 539 539 539 A 18 Fer e 4K 570 737 793 890
R QA 19055 24490 29311 35587 TERELH (2,733) 1,936 10,482  (10,332)
KB 450 450 450 450 B EEHALR (1,273) 3,833 12,797 (7,477)
H ALK I 5 AR 23 23 23 23 FAF Z 559 453 227 433
eikH R AT 846 846 846 846 E Sy 24 0 0 0
7 At 19901 25336 30157 36433 BEFEHALR (534) (453) (227) (433)
A 1400 1400 1400 1400 REAE R 0 0 0 0
Y H A H AR 634 640 646 653 B4 5% (190) 0 0 0
MR AR A 9323 10845 12561 14569 EREHALR (62) (24) (24) (24)
R AR AR AR AR 38 A7 29224 36232 42769 51053 AEHRE (1,869) 3,356 12,546 (7,933)
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