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52 A A4 B F(): 9.70-28.08 (H-)YOY(%) 1.0% 1.5% 19.3% 7.0% 6.0%
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EEWHABIT 2020 2021E 2022E 2023E A% (8T ) 2020 2021E 2022E 2023E
HREAGHR(T) RIS N 18,317 21,861 23,391 24,793
AL S 0.56 2.23 2.64 2.90 RSP N 15,347 16,779 17,966 19,261
HRLA T 8.45 12.65 17.56 22.95 ERAESA 16.2% 23.2% 23.2% 22.3%
FERETALRK 2.15 4.12 4.27 4.33 B b A4 R e 152 199 200 212
HRE LAY 0.10 0.25 0.10 0.10 FAREEY 0.8% 0.9% 0.9% 0.9%
MBI A4S (12) ki A 739 839 847 875
P/E 19.78 11.36 9.59 8.74 Tl AEY% 4.0% 3.8% 3.6% 3.5%
P/B 1.30 2.00 1.44 1.10 ik g 298 319 338 357
P/S 1.55 1.30 1.21 1.14 R AEY% 1.6% 1.5% 1.4% 1.4%
EV/EBITDA 8.85 6.80 7.00 6.31 R R 374 375 400 424
A EY% 0.9% 1.0% 0.4% 0.4% R R E% 2.0% 1.7% 1.7% 1.7%
BA) R A 25 47(%) EBIT 1,408 3,351 3,641 3,663
ERAES 16.2% 23.2% 23.2% 22.3% %% R 577 673 468 216
P 3.4% 11.4% 12.6% 13.1% W% % N E% 3.2% 3.1% 2.0% 0.9%
AR EMEE 6.6% 17.6% 15.0% 12.6% F 7 BALB K -159 -5 -6 -6
K ERE 2.1% 7.6% 8.1% 8.1% B E 88 107 114 121
BAREIRE 5.3% 11.1% 10.8% 9.7% IR 774 2,820 3,329 3,662
B A K (%) R e -67 0 0 0
R 1.5% 19.3% 7.0% 6.0% EURERE 707 2,820 3,329 3,662
EBIT 3£k % 30.1% 138.0% 8.7% 0.6% EBITDA 2,507 5,360 4,883 5,006
o) K E 106.3%  299.5% 18.4% 9.7% FARAL 105 418 484 540
FEAT RE 7 A5 47 B AP IFHEEY 14.9% 14.8% 14.5% 14.8%
K= E 63.4% 53.3% 42.7% 33.3% HMEFRARE -23 -90 -107 -118
AL E 0.5 0.6 0.8 1.0 V2 & B\ 8] B A 3 % A 624 2,493 2,952 3,239
B E 0.4 0.4 0.5 0.7
WA 0.2 0.2 0.2 0.3 & R h&(BH L) 2020 2021E 2022E 2023E
28R AR Lk o 2,179 2,275 2,121 2,181
R R 17.3 18.3 17.8 18.1 )R YR X 868 1,249 1,195 1,303
BYR R 35.7 43.5 429 40.7 % 1,503 2,000 2,110 2,148
B EREE 0.6 0.7 0.6 0.6 R RFR 1,990 2,023 2,048 2,073
g % KR % 1.2 1.3 1.1 1.0 AT AT 6,540 7,547 7,474 7,705

Jﬁﬁ}]ﬂi*xﬁﬁ 1,650 1,650 1,650 1,650

Bl & %~ 15,064 17,262 20,466 23,780

AEIA 2,719 3,098 3,322 3,623
ALRER(FTH L) 2020 2021E 2022E 2023E E i i 1,942 1,889 1,837 1,784
b S IR 624 2,493 2,952 3,239 AR T AT 22,920 25,421 28,796 32,359
VR AR S -23 -90 -107 -118 A 29,460 32,968 36,271 40,064
e T 1,286 2,015 1,249 1,349 48 15 B 6,584 4,992 2,530 0
2T IE 606 603 392 134 AT B3 B AT IR AR 3,269 3,241 3,541 3,872
BEHFETFH -88 -411 287 241 FMK 2 36 418 374 307
ZEEFNNER 2,405 4,609 4,773 4,845 iR ik 3,080 3,226 3,339 3,486
s -851 -2,033 -1,961 -2,006 A At 12,969 11,877 9,785 7,665
F'S -231 0 0 0 KA 3,585 3,585 3,585 3,585
At 73 107 114 121 Hekin 2,11 2,111 2,111 2,111
BREHALLR -1,010 -1,926 -1,847 -1,886 AR RAT AT 5,695 5,695 5,695 5,695
A 12,261 -1,592 -2,461 -2,530 7Bt 18,664 17,572 15,480 13,360
JEMEH 794 (] (] (] FACH 1,119 1,119 1,119 1,119
HA -14,046 -994 -619 -369 LB RS 9,459 14,151 19,652 25,682
BREDHNER -991 -2,586 -3,080 -2,900 Y HEFR R 1,336 1,246 1,139 1,021
NEHRE 381 96 -154 60 R AT A BT A A A G 29,460 32,968 36,271 40,064
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