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RB/FE 2020 2021E 2022E 2023E
ZalkN (F7 L) 15,928 19,555 24,164 29,918
HRE (%) 17.4% 22.8% 23.6% 23.8%
V3 & EF N B R A AE (B 7 L) 4,623 6,251 7,877 9,801
HRE (%) 21.6% 35.2% 26.0% 25.6%
HRoksE (L) 0.63 0.85 1.07 1.35
PE (AL#) 23.3 17.2 13.7 10.9
PB 42 34 2.7 2.2
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2 8 W F AR R AT ML E
FHEE (BA L) 2020 2021E 2022E 2023E EX 3. R LA 2020 2021E 2022E 2023E
=L S ON 15,928 19,555 24,164 29,918 ARk
ERIT P2 8,745 10,258 12,767 15,906 AN K FE 17.4% 22.8% 23.6% 23.8%
B b AL B A 211 259 320 396 EBIT 38K % 19.6% 31.0% 22.4% 22.8%
S 537 659 815 1,009 ALK E 21.6% 35.2% 26.0% 25.6%
%A 517 635 785 972 BRI
K % R 100 123 152 188 EFIES 45.1% 47.5% 47.2% 46.8%
EBIT 5,818 7,622 9,325 11,448 A i % 29.0% 32.0% 32.6% 33.1%
%% R 300 243 109 (57) B A% ROA 12.1% 13.7% 14.5% 15.1%
T BARH R 0 0 0 0 % F I A % ROE 17.8% 19.4% 19.7% 19.8%
FRAE 4 4 4 4 RS
B A1 5,536 7,385 9,231 11,518 AALE 0.9 15 2.1 2.8
R NS (288) 0 0 0 R E 0.7 1.3 1.9 2.7
FIHEEHR 5,249 7,098 8,943 11,231 Aok 05 1.3 1.7 26
P iFHL 626 846 1,067 1,339 K= R 0.3 0.3 0.3 0.2
& F) i 4,623 6,251 7,877 9,801 ZEHE
128 T4/ 8] 4 A1 4,623 6,251 7,877 9,891 R R 3K ] 3 R 0.4 0.5 0.4 0.4
EBITDA 6,925 8,983 10,870 13,240 0 B AE R S 321 29.0 30.3 30.4
B RHEE 0.4 05 0.5 0.5
=k (BAL) 2020 2021E 2022E 2023E HRE (L)
Uik 3087 8889 13191 22893 RS 0.6 0.9 1.1 13
RIS EL 2 20 99 60 88 B K 35 4.4 55 6.8
TR 185 175 256 309 HERBTALR 0.6 1.4 1.3 1.9
AR 803 848 1302 1389 P R A 0.6 0.0 0.0 0.0
AR T 205 205 205 205 AL LA
R T At 4864 10055 15823 25006 PE 23.3 17.2 13.7 10.9
K AR AL 0 4 9 13 PB 42 34 2.7 2.2
v 25179 28326 32746 37694 EV/EBITDA 15.8 115 9.1 6.8
bRk e 3801 4557 5604 6356 (38 &% 4.0% 0.0% 0.0% 0.0%
kR T~ A 33241 35556 38348 40340
k- 38105 45611 54172 65346
48 M K 400 0 0 0 AeRER (BHL) 2020 2021E 2022E 2023E
R TR R B 2 A 768 1552 1607 1935 A1 4,623 6,251 7,877 9,891
HALFE ) AR 0 0 0 0 A 18 A e 4 1,107 1,361 1,544 1,792
R AARA T 5635 6890 7574 8857 TEHELH (1,358) 2,265 (782) 1,803
KB 4678 4678 4678 4678 BEEHALLR 4,766 10,547 9,296 14,144
H ALK I AR 204 204 204 204 AT L 2,574 3,959 4,620 4,067
eikH R AT 6570 6570 6570 6570 Edy 121 0 0 0
% At 12205 13459 14143 15426 BREEHAER (2,453) (3,959) (4,620) (4,067)
M A 7333 7333 7333 7333 FE A IR 0 0 0 0
Y H A 0 0 0 0 it %5 1,336 0 0 0
MR AR At 25900 32152 40028 49920 EREHALR (1,269) (787) (374) (374)
R AR AR AR AR 38 A7 38105 45611 54172 65346 AEHRE 1,045 5,801 4,302 9,703
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