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FFED EANTRIE) 2020-2022 F)a844)0E 5 5] A 450/495/540 12
L, FlHIEK 7.5%/10.0%/9.1%, EPS 4514 1.07/1.18/1.29 7T, HATK
WAt PE 9314 4.5/4.1/3.7 1%, HHF “EN” P4,
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W 44547 2018A 2019A 2020E 2021E 2022E
BLUAN (BHL) 1,199,325 1,419,837 1,603,603 1,742,923 1,871,763
¥¥ % yoy (%) 13.8 18.4 12.9 8.7 7.4
JaESANR (BAA) 38,241 41,881 45,002 49,515 54,008
¥, % yoy (%) 16.1 9.5 7.5 10.0 9.1

EPS s #i (/L/K)  0.91 1.00 1.07 1.18 1.29
BHFREE (%) 12.9 12.6 12.1 11.9 11.6

P/E (1%) 5.3 4.8 4,5 4.1 3.7

P/B (4%) 0.9 0.8 0.7 0.6 0.5
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KEfMkR (a7 1) FlEE (FHA)
SFAE 2018A 2019A 2020E 2021E 2022E LB 2018A 2019A 2020E 2021E 2022E
RAF~ 1362008 1461506 1831297 1671509 2094985 21T 9N 1199325 1419837 1603603 1742923 1871763
e 317501 292441 293242 318719 342279 Bl A 1056710 1262226 1424975 1547552 1663195
FK BRIk 188991 180880 264565 200215 292355 B WAL B An 16195 17220 20551 21738 23666
BN NSR & 56489 53187 70684 63948 80637 B 3650 4331 5109 5485 5815
T A 48612 55085 62033 65260 71442 538 23352 27685 31269 33985 36498
Vo 634967 578918 791251 615615 830642 V&g 7621 17290 21488 23181 23210
SNk 115449 300996 349522 407753 477630 W %% Al 15336 7912 10056 10231 10071
ERHE~ 499832 572946 590834 606377 620403 FERALAR K 10466 73 8018 8715 8423
KR 65994 74917 86878 99244 112003 H ks 323 302 312 307 310
B %= 35680 37554 40063 40562 39853 AAMEE F I -368 -485 -142 -364 -340
Pk v 11594 16409 17191 18259 18988 Feg o & 5646 4213 5102 4843 4951
A AE RS F 386564 444065 446702 448312 449560 RN 70 131 100 116 108
FEEH 1861840 2034452 2422131 2277885 2715388 kA58 71665 83795 87508 96938 105915
Ao fifE 1066574 1145728 1473651 1275544 1660499 XN 609 1294 1045 1000 987
42 B 19042 28498 68503 85644 125808 Fash 3k 486 3621 1182 1409 1674
FATEEAATIRE 494871 500160 623168 596789 714331 )8 &5 71789 81468 87371 96528 105227
A R AR 552662 617069 781980 593111 820360 FRAFHL 16439 18263 19457 21803 23721
Ak Ash & 366002 386889 386495 373848 352906 #A)08 55350 63205 67915 74725 81506
K 324121 347397 347003 334356 313414 VHIE AR A 17109 21324 22913 25210 27498
R N 41880 39492 39492 39492 39492 V3 B8] B 38241 41881 45002 49515 54008
fitkait 1432576 1532617 1860146 1649393 2013404 EBITDA 91971 104679 107088 118578 128308
b EE AR 185303 224638 247550 272761 300259 EPS (7L) 0.91 1.00 1.07 1.18 1.29
PR 41985 41976 41976 41976 41976
P AR 11262 12028 12028 12028 12028 EEMHHE
R & 171632 205258 259902 320409 386520 St 2018A 2019A 2020E 2021E 2022E
V2 BRG] B R E 243961 277198 314434 355732 401725 Bk A
AR Fe R AAR S 1861840 2034452 2422131 2277885 2715388 B N (%) 13.8 18.4 12.9 8.7 7.4

2 L A)38 (%) 20.0 16.9 4.4 10.8 9.3

)28, FHF 2 8) %A 8 (%) 16.1 9.5 7.5 10.0 9.1

FAEE S

2H)%(%) 11.9 11.1 11.1 11.2 11.1
AEAEFAR (BFL) HH%(%) 3.2 2.9 2.8 2.8 2.9
L 2018A 2019A 2020E  2021E  2022E ROE(%) 12.9 12.6 12.1 11.9 11.6
BELHAER 10311 -34220 63301 58081 40884 ROIC(%) 9.3 9.8 9.9 10.2 10.3
HFiE 55350 63205 67915 74725 81506 e ]
| Fed 7161 7329 7230 8570 9488 P 7E A F (%) 76.9 75.3 76.8 72.4 74.1
W43 15336 7912 10056 10231 10071 % fAR (%) 32.7 40.5 31.6 25.1 21.9
BFREK -5646  -4213  -5102  -4843  -4951 AR 1.3 1.3 1.2 1.3 1.3
FEFELD) -68610 -112338 -16840 -30850 -55461 R E 0.5 0.5 0.4 0.5 0.4
HAZTINER 6720 3884 42 248 232 FiE N
EFEHAER -32813 -19813 -20058 -19518 -18796 B R E 0.7 0.7 0.7 0.7 0.7
FAR K 18624 20437 5926 3178 1267 FLR R 4 7.0 7.7 7.2 7.5 7.6
K IR -12877 -2887  -11961 -12671 -12759 B TR R 4 2.2 2.5 2.5 2.5 2.5
AT IAR -27066 -2263  -26093 -29011 -30288 HBAHE (L)
EREHRAER 64870 26308  -82447 -30228 -38692 3 EOM A (AT TR 0.91 1.00 1.07 1.18 1.29
4B IR -11989 9456 0 0 0 HFMGZENEF(RAPE)  0.25 -0.82 151 1.38 0.97
KA 40323 23276 -394 -12647 -20943 FEIR A (RATIRE) 5.27 6.11 6.99 7.98 9.07
S8 MR 3E Aa 11985  -10 0 0 0 fEfE R
F AT o -13621 765 0 0 0 P/E 5.3 4.8 45 4.1 3.7
A E R IA R 38173 -7180  -82053 -17581 -17749 P/B 0.9 0.8 0.7 0.6 0.5
R A3 iR 44989  -27082 -39204 8335  -16603 EV/EBITDA 5.7 6.0 5.8 5.3 5.1
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BE 1: 25 EfFEITER I (127)

ARERGES KW AARRK KilH Baithd wRiL v KitH TG KM SFTeb KA RTE6 7 it GHMEE KR SRMEE MALIE bR
WA e (r) | gk % Cer) sk B (eg) FUPIE Tegny (RitRik AR KHRK RE TLT oy k| GrAR) i ) e er) ok ot T RN &G
2019/01 1,927 7.5% 1822 57.6% 100 -84.0% 5 48.5% 1,909 10.7% 18 -73.5% 122,284 22.8% 2,428 -27.1% 1,037 40.6% 250 -6.2% 124 -40.2% 10,765 19
2019/02 3432 13.5% 3,077 53.6% 345 -65.7% 10 41.2% 3,387 16.1% 45 -57.6% 112,371 11.2% 4,951 7.3% 1,505 38.0% 429 4.2% 230 23.1% 10,838 74
2019/03 5,865 9.0% 4,925 323% 919 43.8% 21 20.7% 5,631 8.1% 234 357% 115,988 12.0% 7,606 8.5% 2,810 23.9% 697 4.2% 376 15.7% 11,032 320
2019/04 7,208 2.3% 6,047 20.5% 1,128 43.3% 33 16.7% 6,939 2.1% 269 7.2% 117,027 6.7% 10,043 7.2% 3,796 1.6% 1,011 19.0% 543 3.2% 11,325 461
2019/05 9,137 5.0% 7,740  25.6% 1,358 45.6% 40 20.1% 8, 4.7% 351 11.4% 123,386 8.0% 15,412 3.3% 6,327 39.7% 1,297 16.7% 743 4.3% 11,300 521
2019/06 12,518 3.1% 10,351 18.9% 2,112 37.4% 55 8.3% 11,691 02% 827 74.6% 125,550 7.0% 18,054 2.0% 9,122 72.1% 1,843 30.6% 1,027 7.5% 11,512 684
2019/07 14,378 8.7% 11,807 23.3% 2,504 30.1% 67 4.4% 13,443 73% 936 32.9% 128,717 6.7% 21,312 2.8% 10419 48.6% 2,208 39.4% 1,201 12.8% 11,511 1,111
2019/08 15,660 6.3% 12,816 20.2% 2,765 30.8% 78 4.0% 14,689 49% 971 33.3% 130,469 5.7% 24,008 3.4% 13,097 49.6% 2,414 33.2% 1,365 13.8% 11,463 1,130
2019/09 17,688 6.3% 14,383  17.2% 3,219 24.8% 86 1.9% 16,695 7.4% 8.8% 136,968 8.5% 27,387 0.1% 14,671 48.8% 2,699 30.4% 1,568 16.2% 9,695 1,213
2019/10 19,466 6.7% 15937 17.4% 3,431 24.9% 98 05% 18,412 7.5% 1,053 5.2% 140,505 8.1% 31,937 4.0% 15,684 39.9% 3,143 28.0% 1,746 15.3% 9,648 1,246
2019/11 21,489  34% 17,518 13.7% 3,860  -26.5% 110 -49% 20,200  3.6% 1,288 02% 141,397  58% 34814  1.1% 17,669 350% 3,398  26.7% 1,908 15.7% 10,448 1,406
2019/12 4821 66% 19504 161% 5183  -18.4% 134 38% 23061  6.1% 1760 13.0% 145000  68% 37,035  21% 22566 187% 3818 27.9% 2168  57% 11,08 2072
2020/01 2166 124% 1973 8.3% 181 808% 11 1280% 1970  32% 196 988.5% 124153 13.5% 2238  -7.8% 652 -37.1% 213 -149% W -103% 11679 51
2020/02 2940 -14.3% 2554 -17.0% 0 75% 16 515% 2607 -23.0% 333 643.6% 124739 110% 2970 -40.0% 798 -47.0% 340 -208% 182 210% 12,004 108
2020/03 5613 -43% 4485 -8.9% 1,100  19.7% 27 248% 5239  -70% 373 59.3% 125843  B5% 5105 -329% 1829 -34%% 619 -1L1% 25 -06% 12036 128
2020/04 7390 25% 5941 -17% 1382 22.5% 6 1047% 6892 -07% 498 851% 127,608  92% 8573 -14.6% 3254 143% 907 -103% @1 -115% 12281 243
2020/05 9578 48% 7826 11% 1685  24.1% 67 677% 8910  14% 668 90.1% 135360  9.7% 10,933 -29.1% 4048 360% 1219 -6.0% 688 74% 12561 574
2020/06 13294 62% 10,617 26% 2610  236% 6 232% 12312  53% 982 188% 135951 83% 16128 -10.7% 625 318% 1807 -19% 1,006  -20% 12462 908
2020/07 15409 72% 12403 50% 2930  17.0% 76 125% 14404 7.1% 1,005 74% 138998  80% 20,091 -5.7% 8143 218% 2062 -66% L8 -4d% 12574 1,144
2020/08 16955 83% 13563 58% 3,305 19.5% 8 118% 15927  BA% 1028 59% 141,298  8.3% 21,99  -8.4% 9275 292% 2388 -L1% 1305  -44% 12323 1307
2020/09 19510 103% 15485  7.7% 3926  220% 98 147% 18346  99% 1164 17.1% 142353  39% 24645 -100% 11508 -216% 277  29% 1477  -58% 12,601 1585
2020/10 2,525 106% 17072 71% 4346 26.7% 107 89% 20182  96% 1343 27.5% 14754  50% 28469 -109% 12663 -193% 3228  27% 1787 23% 12721 1770
2020/11 24438 137% 19173 94% 5145 33.3% 121 95% 23067 142% 1371  64% 149386  57% 31,271 -102% 14372 -187% 3,699  89% 2030  64% 12781 1876
2020112 7,05 114% 20753 64% 6810  303% 192 81% 25861 12.0% 1845  43% 153928  57% 33024 -114% 18925 -185% 4287 121% 2371 9.1% 11685 2042
2021/01 2366 93% 2066 4.7% 59.6% 10 37% 2320 17.9% 44 777% 125931  14% 3483  556% 1,580 142.3% 25 295% M0 261% 11911 7
Dy =  E
FAFR I 2N 6N, [E] AR AT
. PV _
BE2: 2] RAHEITEEL A (12T )
RREFHES TR AERAS $AR Batas $AR B ¥R $AR  mLak WA Tai FAR K Lab L anMEW AR AMMEE PAR $AEMELR
HH Tam (x)  m E (R) ke E GeR) ko (exy  TAFE A TLT A LT Gran MR TSR Tk ) TAPR TG Tk RGER ke REGER)
2019/01 1,927 7.5% 1,822 57.6% 100 -84.1% 5 -444% 1,909 10.7% 18 -73.5% -12,217 46.5% 2428 -27.1% 1,037 40.5% 250 -6.0% 124 40.1% 19
2019/02 1505 223% 1255 48.2% 245 -34.8% 5 375% 1478 239% 27 -289% 9913 772.1% 2523 96.8% 468 32.6% 179 -16% 106 152% 55
2019/03 2433 31% 1848 7.4% 574 -8.9% 11 100% 2244 -21% 189 1821% 3617  429% 2655 10.7% 1,305  109% 28 218% 46 -07% 246
2019/04 1343 194% 112 -135% 00 -413% 12 00% 1308 -177% 35 -551% 1039  -83.0% 2437 -36.0% 986 -328% 314 725% 167 440% 141
2019/05 1920 165% 1693 48.2% 220 -543% 7 364% 1847 160% 82 28.1% 6359  39.0% 5369 3L1% 2531  2192% 286 96% 200 33.3% 60
2019/06 3381 -15% 2611 26% 754 -14.2% 15 500% 2905 -113% 476 2013% 2164  3L7% 2642 50% 2795  262.0% 46 826% 84 169% 163
2019/07 1,860 70.8% 1,456 67.7% 392 85.8% 12 200% 1,752 104.2% 109 -52.8% 3,167 2.9% 3,258 -22.9% 1,297 -24.1% 365 109.8% 174 59.6% 427
2019/08 1282 149% 1009 -6.7% %1 -36.7% 11 -83% 1246 -159% 35 400% 1752  -381% 2,696 -80% 2678  53.4% 206 -10.0% 164 215% 19
2019/09 1,567 -2.8% 454 58.2% 8 60.0% 2,006 29.9% 23 -93.6% 6,499 135.9% 3379 345% 1,574 42.3% 285 10.9% 203 34.4% 83
2019/10 1554 192% €W 251% 12 91% 1717 8% 59 1682% 3,537  -40% 4550 358% 1013 -249% 4 150% 78 7.9% 3
2019/11 1581 -140% 20 373% 12 333% 1788 -244% 235 35.1% 802 763% 2877 -228% 1985 58% 255 128% 162 200% 160
2019/12 1,986 40.8% 1323 28.1% 24 118.2% 2,861 30.9% 472 74.2% 3,603 336.7% 3,121 97.4% 4,897 3.7% 420 27.3% 260 -0.8% 666
2020/01 1,973 8.3% 181 80.8% 11 128.0% 1,970 3.2% 196 988.5% -20,847 -70.6% 2,238 -7.8% 652 -37.1% 213 -14.9% 111 -10.3% 51
2020/02 81 -53.7% 189 -22.9% S 00% 637 -569% 137 407.4% 86 105.9% 732 710% 146 -68.8% 127 -291% 71 -330% 57
2020/03 192 45% 730 27.2% 11 00% 2632 173% 40 -788% 1104  -695% 2135 -196% 1031  -21.0% 79 4% 3 21% 2
2020/04 1455 29.7% 22 349% 40 233% 1653 264% 125 257.1% 1965  89.1% 3468 423% 1425  445% 28 -83% 156 -6.6% 115
2020/05 1885 113% 303 317% 0 -1000% 2018 93% 170 1073% 7552  188% 2360 -56.0% 794 -68.6% 3 91% 207 35% 31
2020/06 291 69% 95 27% 1 933% 3402 170% 314 -340% Sl 727% 5195 966% 2177 -22.1% 588 77% 38 120% 33
2020/07 1786 22.7% 320 -18.4% 8 -333% 2092 194% 23 789% 3047  -38% 3063 216% 1918  47.9% 255 -30.1% 142 -18.4% 2%
2020/08 1160 15.0% 375 43.7% 12 91% 1523 222% 23 -343% 2300  313% 1905 -293% 1132 -57.7% 26 583% 157 -43% 163
2020/09 192 227% 61 368% 10 250% 2419 206% 136 4913% 1055  838% 2640 -26% 2233  419% 388 36.1% 172 -153% 278
2020/10 1,587 2.1% 420 98.1% 9 -25.0% 1,836 6.9% 179 203.4% 5171 46.2% 3,824 -16.0% 1,155 14.0% 452 1.8% 310 74.2% 185
2020/11 2001 329% 799 86.2% 14 167% 2885 614% 28 -88.1% 1862  1087% 2,802 -26% 1709 -13.9% a1 a7 243 50.0% 106
2020112 1580 -204% 1,665  25.9% 2 -125% 2794 -23% 474 04% 454 261% 2653 -15.0% 4553  -7.0% 588 40.0% M 312% 166
2021/01 2,066 4.7% 290 59.6% 10 -3.7% 2,322 17.9% -77.7% 125,931 1.4% 3,483 55.6% 1,580 142.3% 275  29.5% 140 26.1% 72
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BB HA
FFZ NG ITEATA L& | LA
IFBATE A RAE LA H IS 6) 6 AN A R E) A (RAT L FEN | AR R AR R SOk £ 15%0 B
) AR R AR aR A AR T AIL. A A RT sy |0 | ABRTRI AR R SR £ 5% 15%2 A
VA PR 300 F5ROHRAE; H ZART G Mo AE (4 S HA | AR B AR RN £ -5%~ +5%Z 8]
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