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it 2021-2023 F &) B AL A 276.50/307.47/344.67 127, FH+9.6%/+11.2%/+12.1%:;
)2 B % F)9 A 6.76/7.69/8.64 12 K., P kb +11.2%/+13.8%/+12.4% , 47 & EPS H
0.55/0.63/0.71 T, 3+ PE % 31X/28X/25X. 7 &) /&1H 54 & F 5T b\ 8] 28X 449-F 34 4618
(H T34, 2020 SF—& A1), FIEF N8 F B E D KHE ook im w758 B
IR, EH CHEET TR,
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R Lk AR, FAERE, RomesNEF.

B AT 5 w548 AR

B /FE 2020A 2021E 2022E 2023E
ZalkN (F7F L) 25,223 27,650 30,747 34,467
WRE (%) 11.8% 9.6% 11.2% 12.1%
13 B EN S IR R AANE (B 7 L) 608 676 769 864
RE (%) 21.9% 11.2% 13.8% 12.4%
HRRE (L) 0.50 0.55 0.63 0.71
PE (ZLIA) 34.97 31.45 27.64 24.59
PB 3.17 3.05 2.75 2.47
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2 8 W F AR R AT ML E
FHEE (BA L) 2020A 2021E 2022E 2023E EX 3. R LA 2020A 2021E 2022E 2023E
L2231 N 25,223 27,650 30,747 34,467 ARk
2 b AR A 18,712 20,599 22,750 25,471 BARNEKE 11.8% 9.6% 11.2% 12.1%
B A A An 86 109 115 128 EBIT k% -9.3% -0.4% 12.0% 9.4%
A 3k A 4,309 4,645 5,350 6,066 A5 K 21.9% 11.2% 13.8% 12.4%
%A 820 968 1,045 1,172 BRI
R % A 73 111 123 138 EFIES 25.8% 25.5% 26.0% 26.1%
EBIT 1,222 1,218 1,364 1,492 A i % 31% 3.2% 3.2% 3.2%
%% R 93 30 43 46 B Ik % ROA 3.0% 3.0% 3.2% 3.3%
VLRI ER -44 -70 -50 -40 % F I A % ROE 9.7% 9.7% 10.0% 10.1%
BTN HE 6 3 5 6 RS
B A1 1,196 1,286 1,463 1,645 A% 1.00 0.77 0.72 0.68
RN ES -39 0 0 0 R E 0.62 0.40 0.35 0.29
FIHEEHR 1,157 1,286 1,463 1,645 Aok 0.33 0.13 0.08 0.01
P ARAL 372 413 470 529 # At E 56.1% 56.2% 55.4% 54.7%
A 785 873 993 1,116 zEXE
128 T4/ 8] 4 A1 608 676 769 864 R R 3K ] 3 R 26.27 26.91 26.35 26.51
EBITDA 2,077 2,966 2,242 2,522 BB R 55.83 54.39 54.84 55.02
B RHEE 1.24 1.24 1.27 1.31
FE Ak (BAAL)  2020A 2021E 2022E 2023E HRE (L)
Uik 2,949 1,300 862 161 HREIE 0.50 0.55 0.63 0.71
SRl S 1,815 2,038 2,219 2,503 B~ 5.13 5.68 6.31 7.01
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RAF - A 8,977 7,842 7,984 8,126 PE 34.97 31.45 27.64 24.59
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v 8,370 11,160 12,903 14,673 EV/EBITDA 9.58 7.72 10.40 9.53
bRk e 460 613 692 799 (38 &% 0.0% 0.0% 0.0% 0.0%
kR T~ A 11,333 14,502 16,216 18,135
S 20,310 22,344 24,200 26,261
48 M K 1,314 1,314 1,314 1,314 ALREELR (BHL)  2020A 2021E 2022E 2023E
R TR R B 2 A 2,988 3,167 3,607 4,007 A1) 785 873 993 1,116
AR f A% 4,705 5,686 6,110 6,654 A8 Fa it 44 854 1,748 879 1,030
R AARA T 9,007 10,168 11,031 11,976 TETEEN 8 646 283 102
KB 477 477 477 477 BEEHALLR 2,159 3,379 2,241 2,326
HAEK I f A% 1,911 1,911 1,911 1,911 FeRFF L -1,586 -4,980 2,632 -2,980
eiR [ At 2,388 2,388 2,388 2,388 #HF -270 0 0 0
iR s 11,395 12,556 13,419 14,364 BREEHAER -1,850 -4,976 2,627 2,974
A 1,224 1,224 1,224 1,224 FE A IR 652 0 0 0
Y H A 2,636 2,834 3,058 3,311 it %5 2,936 0 0 0
MR AR At 8,915 9,788 10,781 11,898 EREHALR 165 -53 -53 -53
R AR AR AR AR 38 A7 20,310 22,344 24,200 26,261 AEHRE 469 -1,649 -438 -701
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