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MEHE (BAL) 2019A 2020A 2021E 2022E 2023E
EX-7 N 50,118 57,321 66,844 76,871 88,863
(+/-)% 25.2% 14.4% 16.6% 15.0% 15.6%

%% )98 (EBIT) 22,564 26,097 31,113 36,559 41,888
(+/-)% 29.4% 15.7% 19.2% 17.5% 14.6%

)38 %A 17,402 19,955 24,123 28,579 33,011
(+-)% 30.0% 14.7% 20.9% 18.5% 15.5%
HRKE (L) 4.48 5.14 6.21 7.36 8.50
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K= itk 2019A  2020A  2021E  2022E  2023E FEE (FHL) 2019A  2020A  2021E  2022E  2023E
Uil s 63,239 68,210 93,906 122,912 155,268 ERITION 50,118 57,321 66,844 76,871 88,863
FLW 3R B 2 14,778 18,610 21,947 24,716 28,819 AR A 12,802 14,812 16,176 17,988 21,149
FAt k2 232 247 289 315 370 B A LA B Ao 6,984 8,092 9,468 10,847 12,556

S ysE € 1,249 36 819 806 838 HE A 4,986 5,579 6,578 7,523 8,720
B 13,680 13,228 16,018 17,464 20,395 SR 2,655 2,610 3,353 3,774 4,341

H AR 0 0 0 0 0 FRE SR 126 131 156 181 208
Uik N oy 96,627 102,356 135,002 168,238 207,715 W 4% ) -1,431  -1,486  -2,026  -2,710  -3,477
KPR 1,022 1,850 1,850 1,850 1,850 F 7 WAL K -3 -14 0 0 0
B 52 7 = At 6,109 5,867 6,234 6,773 7,487 15 B RAELAR K -1 1 0 0 0
I HK = 410 434 431 440 447 H vl A 160 162 195 226 259
A 2 2 2 2 2 FFA A 93 94 124 137 158
K& A 92 123 123 123 123 ANREE I 0 0 0 0 0
AR RS T 165 293 293 293 293 P ak B A 3 1 0 0 0
= &t 106,397 113,893 147,451 181,810 222,587 Bk ) 24,246 27,826 33,458 39,631 45,782
43 1% 0 0 0 0 0 Ak -140 -148 0 0 0
JIAT 248 BRI 3,677 4,147 4,730 5,169 6,087 F)iE & AR 24,106 27,678 33,458 39,631 45,782
FOp k2 12,531 8,642 7,451 7,499 7,642 P A3HL 3% A 5,878 6,765 8,177 9,682 11,187
LA+ 52 T3 3,595 3,630 4,208 4,651 5,432 A 18,228 20,913 25281 29,949 34,595
JL AL 7,939 5,542 8,175 9,208 10,377 V35 FHEAE) FTA A 094 A 17,402 19,955 24,123 28,579 33,011
H AR R 0 1,117 1,117 1,117 1,117 DE-3 &k 826 959 1,158 1,369 1,583
KR 0 1,117 1,117 1,117 1,117 AR RO 4.48 5.14 6.21 7.36 8.50
it i A 0 0 0 0 0 W 4-FeAR 2019A  2020A  2021E  2022E  2023E
Fi g a-it 30,301 26,135 33,803 37,432 42,661 & S 252%  14.4%  16.6%  15.0% = 15.6%
M FR A 76,096 87,758 113,648 144,377 179,927 EBIT # ¥ % 29.4%  15.7%  19.2%  17.5%  14.6%
NERTER 2019A  2020A  2021E  2022E  2023E R IPLE 30.0%  14.7%  20.9%  185%  155%
A 18,228 20,913 25281 29,949 34,595 R E RS 745%  T42%  75.8%  76.6%  76.2%
I8 5 wps 490 511 355 346 348 S 36.4%  36.5%  37.8%  39.0%  38.9%
ZEEHINAFAH 23,112 14,698 26,230 29,559 32,892 ROE 23.4%  23.3%  21.8%  20.4% = 19.0%
BFFEHINAE AR -1,616 -1,722 -534 -552 -536 ROIC 22.4% 22.5% 20.7% 19.1% 17.6%
FEREHIARAH 7,252 -9,213 0 0 0 K= FiaE 285%  22.9%  22.9%  20.6% = 19.2%
NE% L) 14,244 3,763 25696 29,007 32,355 PE 29.67 56.77 43.78 36.96 31.99
IR B 48,889 63,204 68,210 93,906 122,912 PB 6.95 13.22 9.56 7.56 6.08
R A AT 63,139 66,967 93,906 122,912 155,268 EV/EBITDA 19.65 40.01 30.58 25.29 21.33
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