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Vo S ES 2019A 2020A 2021E 2022E 2023E
F AR (B HT) 34507.03 35479.63 37832.42 39061.46 40005.73
Yoy (%) 9.73% 2.82% 6. 63% 3.25% 2.42%
)7 B A F) I (7 ) 2700. 59 2850. 01 3094. 45 3440. 50 3776.57
YoY (%) 41.86% 5.53% 8.58% 11.18% 9.77%
LA E (%) 37.07% 35.01% 35. 68% 36. 66% 37.70%
F IR AME (L) 2.00 2.1 2.30 2.55 2.80
ROE 17.59% 16.09% 15.35% 15.10% 14.71%
7B FE 7.82 7.41 6.83 6.14 5.59
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AiEx (FF L) 2020A 2021E 2022E 2023E ANeREL (FFR) 2020A 2021E 2022E 2023E
ERINION 35479.63  37832.42  39061.46  40005.73 & A 5183. 67 5583. 13 6137.94 6691. 23
YoY (%) 2.82% 6. 63% 3.25% 2.42% 718 Fa e 44 3236. 30 2693.55 2732.77 2787.52

=I5 23056.55  24334.07  24741.72  24922.91 TEEHN -429.83 -25632.70  -27.59 -29.34

B AL A4 e 518.17 552. 54 570. 49 584. 28 EH AR 8689.67  5787.89  8887.03  9493.33
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6752.73  7273.10  7995.85 8716. 62 EX Ju P R T 2020A 2021E 2022E 2023E

ZIREE 1569.06  1689.97 1857. 91 2025. 38 BKEA (%)

b R 5183.67  5583.13  6137.94 6691.23 R SO B 2.82% 6.63% 3.25% 2.42%
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YoY (%) 5.53% 8. 58% 11.18% 9.77% ZAIRA (%)

H N 2.1 2.30 2.55 2.80 ERIES 35.01% 35. 68% 36. 66% 37. 70%

T Atk (BAAL) 2020A 2021E 2022E 2023E A % 14. 61% 14.76% 15.71% 16.73%

Ui S 5896.55  3628.36  10128.12  17154.73 4.83% 5. 39% 5. 48% 5.50%
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15968.63  15556.10  22179.57  29285.74 R E 0.88 0.73 1.22 1.75

K A AR 1779. 61 1779. 61 1779. 61 1779. 61 e E 0.43 0.28 0.77 1.30
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FR/% 5384.36  5123. 61 4862. 86 4602.10

42978.66  41815.12  40612.35  39354.83 0.59 0.65 0.65 0. 61
58947.30 57371.22  62791.93  68640.56 R AR (L)
42 A4 2K 2345. 89 2345. 89 2345. 89 2345. 89 HRk A 2.1 2.30 2.55 2.80
AT IR B E 4292.13 4512. 36 4582. 64 4613. 87 AT 13.14 14.96 16.91 19.05
H AR R AR 7125. 82 6228. 55 6254. 40 6273. 37 HREEAER 6.45 4.30 6. 60 7.05
W R At 13763.85 13086.80  13182.93  13233.14 A R A) 0.40 0.54 0. 60 0. 66
K 2k 4389. 28 4389. 28 4389. 28 4389. 28 A5 2 47
HAb KA 7 8644. 80 2808. 29 2808. 29 2808. 29 PE 7.41 6.83 6.14 5.59
kB 7 st 13034.08  7197.57 7197.57 7197.57 PB 1.08 1.05 0.93 0.82
5 fir &t 26797.93  20284.38  20380.50  20430.71
B 1347.52 1347.52 1347.52 1347.52
VRO F AR 14438.36  16927.04  19624.47  22539.14
L AR AL 3 At 32149.37  37086.84  42411.42  48209.85
R ) & - oy 58947.30 57371.22  62791.93  68640.56
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