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A 1. NaBSEERYE

B BN 88.86 130.98 167.05 11627 21.14 79.50 12324  79.50 78.01 149.33
yoy -1.4%  14%  128% -47%  -762%  -39.3%  -262%  -39.3%  269.0% 87.8%
=R R 15.00 3871 6123 877 (26.40)  15.84 38.32 15.84 (456)  47.33
yoy -149%  233% 343% 2.0%  -276.0% -59.1% -37.4%  -59.1%  -82.7%  198.9%
LAE (%) 58.13 7076 7372 5260  (50.56)  55.58 62.09 55.58 36.31 65.84
ek nE (%) 34.10 2244 1798 3869 10457 39.56 23.46 39.56 41.24 18.19
HP e R AEG 1356 1310  6.92 2298 3876 19.54 7.91 19.54 13.40 7.89
FREERNE (%) 19.00 1236 1270 1711  64.63 19.71 15.11 19.71 21.17 12.42
w49 A& (%) 1.54 (3.03)  (1.64) (1.40) 118 0.32 0.44 0.32 6.67 (2.12)
2B FE (%) 16.9 29.6 36.7 7.5 -124.8 19.9 311 19.9 -5.8 317
ROE (%) 1.87 4.79 7.09 0.98 (2.86) 1.66 3.91 1.66 (047) 441
] HE 4 5 pot -0.44 0.72 1.35 007 472 -3.13 -3.18 -3.13 2.39 2.75
o REE (% 23.67 17.79 1827  19.81  30.74 29.72 30.13 29.72 30.03 19.38
] HE 3 5 pot -0.37 -460  -159 043  7.07 11.93 11.86 11.93 -0.71 -10.34
BR 5.46 5.92 6.82 5.72 6.73 6.88 7.17 6.88 5.62 6.78
K_EFR A -156 202  -1.86 060 127 0.96 0.35 0.96 -1 -0.10
BB B R 14.24 1459 1485 1241 1759 16.89 15.28 16.89 10.92 11.82
K_EFR AL -1.98 270 291 070 335 2.30 0.43 2.30 -6.67 -5.07
B K A 6.99 7.11 7.16 5.60 3.02 4.66 12.37 4.66 7.60 8.98
K_EFERFLHEE 270 2.85 2.77 -0.74  -3.97 -2.45 5.21 -2.45 458 433
BMKK A RH 6.75 5.51 471 4.27 18.34 9.17 10.84 9.17 12.13 8.87
K_EFEFLHE 032 0.23 -0.06  -1.22 1159 3.66 6.12 3.66 -6.21 -0.30
BARKR AR 23.36 1874 2019 3770 2344 29.44 29.27 29.44 19.00 23.83
R_EFRIHA 404 -6.62  -14.49  4.48 0.08 10.69 9.09 10.69 -4.44 -5.61
M 2k 4359 4703 4688 4237  0.00 0.00 0.00 0.00 0.00 0.00
K EFR LA 2471 16.48  5.23 5.68 -43.59 -47.03  -46.88  -47.03 - -

BENALRER 25.24 80.43 18790 225.08 (25.19) (15.87) 54.72 (15.87) (10.96) 69.85
F_E I ] FE I A -4.7% -205% -3.3% -0.1% -199.8% -119.7% -70.9% -119.7%  -56.5% -540.2%
X MAL R4 R (12.39) (73.49) (74.83) (76.59) 287.01 284.63 283.69 284.63 (57.42) (105.37)
F_E T ] FE I A 4.9% 2.3% -39.6% -41.4% -2416.2% -487.3% -479.1% -487.3% -120.0% -137.0%
KREAFX 22.85 21.80 27.50 52.95 44.21 17.49 63.70 17.49 68.18 35.77
F_E T ] FE I A 2.2% 20.8% 606.7% 469.4% 93.5% -19.8% 131.6% -19.8% 54.2% 104.5%
HIERIR: Wind, & ZIEAARFT; E: ZTREFRTHIERAEN LK,
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SE= SO00CHOW SECURITIES

R2: NEAZEBEFS

$il5: BAAL 2013 2014 2015 2016 2017 2018 2019 2020
EELFIKAN 369.68  408.59 422.93 421.79 460.68  489.43 503.17  374.24
-25.62%
yoy 1053%  3.51% 027%  9.22%  6.24% 2.81% 0
7 & E FE 52.60%
GEEFFE 5294% 65.91%  66.16%  65.07%  63.66%  62.10%  65.32% °
o= Bl 243.40  324.90 321.21 315.18 340.90  361.07 368.97  202.50
-45.12%
yoy 3349%  -1.14%  -1.88%  8.16%  5.92% 2.19% 0
/22 57.20%
ERF 73.13% 65.95%  66.43%  64.70% = 63.52%  61.88%  65.15% ’
LK E = X k4 117.73 141.05 139.70 140.10 153.63 159.81 164.81  108.43
-34.21%
yoy 1981%  -0.96%  0.28% 9.66%  4.02% 3.13% °
/B 56.83%
ERFE 69.00% 68.25%  66.12%  66.02%  6520% = 63.70%  68.05% ’
LA Rk 4 74.18 102.26 108.02 105.10 117.74 129.41 13540  94.06
-30.53%
yoy 37.85%  5.64% -2.71% 12.03%  9.91% 4.63% °
/B 57.61%
ERFE 61.02% 66.99%  72.82%  7052%  68.94%  67.09%  69.31% ’
-8 B2 = 51.48 65.43 56.44 53.62 53.69 55.29 52.94 37.53
-29.12%
yoy 27.09%  -1374%  -5.00%  0.13%  2.99% -4.25% °
/B 39.78%
ERFE 60.65% 67.83%  67.34%  62.69%  59.69%  57.71%  58.80% ’
TKAE SRk £ 16.16 17.05 16.36 15.84  16.56 15.81 12.49
-20.99%
yoy 5.48% 4.04%  -315%  4.52% -4.54% °
2= 9.84%
ERFE 31.67%  25.36%  2257%  19.89% = 17.55%  20.55% ’
BE LS 53.16 61.30 78.79 81.57 90.13  95.03 95.74 92.62
-3.26%
yoy 1531%  2854%  3.52% 1049%  5.44% 0.74% °
/B 51.08%
ERFE 68.53% 66.30%  65.10%  65.49%  64.72%  63.81%  66.23% ’
FRAT AL AL £ 6.39 8.34 8.06 8.37 10.09 12.38 12.71 9.24
-27.33%
yoy 30.69%  -3.37%  3.82%  2057%  2261%  2.68% °
B 4.77%
ERFE 3.44%  3.96% 3.68% 5.43% 4.55% 457% 5.02% ’
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H A% 15.25 14.05 14.86 16.67 1957  20.95 25.76 19.87
12 % A 30.75  56.93 54.03 69.29 84.47 103.21 12371  54.88
/AL 85.10%  -5.08%  2823%  21.92%  22.18%  19.86% -55.63%

JHAEFIZE 1149% 1393%  12.78%  1643%  18.34%  21.09%  2459% 14.67%

BABEFRB: Wind, 28 A%, REIEFFRHT
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SECURITIES

R B #H =R F &

KERBER (BFL) 2020A 2021E  2022E  2023E #)@&k (FF L) 2020A 2021E 2022E  2023E
RADK T~ 583 597 768 846 E AL 374 526 629 702
N4 546 552 700 799 B Bl R A 177 227 251 264
SRR 13 5 18 8 & b B A B W Aa 1 8 10 11
B 6 9 8 10 2k % A 59 71 83 90
BN ok 17 31 43 28 &35 72 78 90 98
FERBH T~ 1,026 1,078 1,162 1,186 W 4%-3% A 16
¥ BARARIL 0 0 0 0 = BALIR &
B & %~ 811 872 955 980 Jm: XA
FEEIAE 39 39 36 31 H Al s 0 10 10 10
MK 114 114 115 118 &1L A)iE 87 156 208 251
Ik 62 53 56 57 a: Bk oA R -1 -1 -0 1
K =8t 1,609 1675 1,930 2,031 F|EEH 87 155 208 252
il 324 283 379 297 B FTAFALTE A 22 39 52 63
%2 B4 2K 135 118 124 122 VAR RIS 10 14 19 19
JFLAT IR AR 70 35 88 43 )3 BB E) B AT 55 102 137 170
H AR A 118 129 167 132 EBIT 87 155 208 252
E A R 239 230 234 227 EBITDA 159 241 305 359
KA 224 220 223 216 EEMF5M4EEE 2020A  2021E 2022E  2023E
H A AE A AR 15 10 11 11 BRI E (L) 0.29 0.55 0.74 0.91
il e 563 513 612 524 HfREF (L) 5.11 5.66 6.39 7.31
Y HIRER S 94 108 127 146 KATHESNRAY(E 77 1K) 117 117 117 117
Va3 B E) I AR 952 1,054 1,191 1,361 ROIC(%) 4.9% 82% 10.0%  11.0%
Rt AR RAR A 1,609 1,675 1,930 2,031 ROE(%) 6.2%  10.0% 11.8%  12.5%
AERER (BFHML)2020A 2021E  2022E  2023E  £A1F (%) 52.6%  56.9%  60.1%  62.4%
ZEEHENDNER 159 152 316 240 4H1E 5 H)E (%) 147%  19.4%  21.8%  24.3%
BREDIER -158 -134 -176 126 7 5 A E (%) 35.0%  30.6% 31.7%  25.8%
FREHALER 251 -10 6 14 HNIE K F (%) -25.6%  40.7%  19.4%  11.6%
P45 38 o 252 7 147 100 4 AiE 38 K % (%) -55.6%  85.8%  34.4%  24.2%
I8 Fa e 4l 72 86 97 107 P/E 56.83 3058 2276  18.32
AT 172 66 81 23 P/B 3.28 2.96 2.62 2.29
BIiERARE 21 -48 67 -54 EV/EBITDA 11.78 7.74 5.74 4.61

HIERE: Wind, & ZIEAMRAT
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