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AR NEAHWEERER, CHEBRER ST, Mm LR,
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B2 FAAT 2020 2021E 2022E 2023E
ERI N 13,025 17,224 22,445 28,362
AR o (%) 29.2% 32.2% 30.3% 26.4%
V3 BR8] A iE 1,364 1,829 2,425 3,173
%A R (%) 66.5% 34.1% 32.6% 30.8%
4% ) 45.1% 46.9% 48.3% 49.2%
ROE (%) 11.3% 13.8% 16.8% 19.7%
Bk A (L) 0.61 0.82 1.09 1.43
P/E 66.67 64.10 48.33 36.94
P/B 7.18 8.52 7.72 6.88
EV/EBITDA 34.11 53.30 40.46 31.79
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&t B 2020 2021E 2022E 2023E At B 2020 2021E 2022E 2023E

N 14,978 15,839 21,853 23,646 LN PN 13,025 17,224 22,445 28,362
A 5,350 5,167 6,796 6,240 Bk R A 7,148 9153 11,599 14,398
RO K 2 6,213 8,079 9,931 12,826 B W HLA R e 79 104 136 172
b B 436 577 752 950 A2 R 2,084 2722 3,502 4425
FAAT IR A 205 271 353 446 &% 3,068 4022 5,197 6,567
B 2,379 1,224 3,342 2325 4% A 16 (26) (20) 13)
H A7 %~ 394 1,745 4022 3,184 T 7= BALAR K 337 365 521 595

B 9,858 11,000 12,028 13,581 NAMEE KA 355 0 0 0
KA 567 567 567 567 FFRAKH 32 167 81 97
il e 1,839 1,945 1,946 1,914 & b A iH 1,437 1,953 2,591 3,389
H K= 1,908 2,689 3,637 4787 RN ON 141 0 0 0
H A 3R R S 5,544 5,799 5878 6,312 kst F 122 0 0 0

FEEF 24,836 26,840 33,881 37,227 #)#H % B 1,457 1,953 2,591 3,389

i 10,392 11,207 16,683 17,999 P A3 H 15 20 26 35
1% K 828 1,408 1,591 2,106 #4718 1,442 1,933 2,564 3,355
J AT K 3K 6,903 6,391 10,774 10,532 YREAMEA 78 105 139 181
H A% 7k 2,662 3,408 4319 5361 D=Y- BN P | 1,364 1,829 2,425 3,173

JERF R % 1,472 1,472 1,472 1,472 EBITDA 2,692 2227 2,909 3,757
P CREEN 82 82 82 82 EPS (7t) 0.61 0.82 1.09 143
H AR RS R B 1,390 1,390 1,390 1,390

R % A3 11,864 12,679 18,155 19,471 EX JUP ik
YRR ARG 304 408 547 729 A5 B 2020 2021E 2022E 2023E
J& A 2,225 2,225 2,225 2,225 KN
TARNAR 7,339 7,967 8,793 9,864 ERN PN 29.23% 32.24% 30.31% 26.36%
Bk A 3104 3,560 4161 4938 eI P 45.46% 35.91% 32.63% 30.84%

DEVERINE N & > & 12,668 13,752 15,179 17,028 V28 T HE N 8] A A iE 66.48% 34.09% 32.63% 30.84%

A FRARE 24,836 26,840 33,881 37,227 R

A & (%) 45.12% 46.86% 48.32% 49.24%

AERTE FlgH A AR 10.47% 10.62% 10.81% 11.19%

&t B 2020 2021E 2022E Apkis)  ROE(%) 11.32% 13.84% 16.77% 19.71%

BEEHALER 2,271 817 3,577 1,618 ROIC(%) 8.02% 12.92% 15.97% 18.48%
AA) 8 1,442 1,933 2,564 3,355 ekt
A 8 A 1,048 300 339 380 T 7= RAR (%) 47.77% 47.24% 53.59% 52.30%
4% ) 16 (26) (20) 13 AR E%) -3423%  -2597%  -32.58%  -22.81%
BRERH % (32) (167) (81) 97) Ak & 1.44 1.41 1.31 1.31

TERLELH 528 (1,223) 775 (2,007) ik k& 121 1.30 1.1 1.18
2T IALR (732) 0 0 0 BB S

BREDDLER (735) (861) (1,153) (1,379) S Wl S 0.58 0.67 0.74 0.80
AR S 897) (1,028) (1,233) (1476)  ROMIRK B AR 226 2.41 249 2.49
KK (113) 167 81 97 RATIKRKE &K 143 1.38 135 135
E AT INAR 275 0 0 0 HEEFAF (L)

HEREHRLER (95) (139) (796) (796)  HROK AR 0.61 0.82 1.09 143
48 4% 2 65 580 183 516 FNE 2% ARG D) 1.02 0.37 1.61 0.73
K3 (315) 0 0 0 B4 (RATREE) 5.69 6.18 6.82 7.65
B3 LG Ao 0 0 0 0 FAE
T ARNARIG Ho 0 0 0 0 P/E 66.7 64.1 483 36.9
A& TR 155 (719) 978) 1,311) P/B 72 8.5 7.7 6.9

REEE R 1,440 (183) 1,629 (557)  EV/EBITDA 3411 53.30 40.46 31.79
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