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& A 5 4548 2020A 2021E 2022E 2023E
BN (ML) 7230.43 7794.40 8417.95 9091.39
Rl (%) -12.5% +7.8% +8.0% +8.0%
VA A AR () 204.31 209.85 231.53 251.06
Rl (%) -20.2% +2.7% +10.3% +8.4%
R E (TR 1.75 1.80 1.98 2.15
P/E (4%) 11.18 10.88 9.87 9.10
BREE

mNEZE: FAER 2021 9 A F4A5E 554 515251/515804 4%, F)

F 5 51-9.92%/-14.36%, FREL4-7]+20.88%/+13.76%., HF: EARAE
9 A =452 55 A 85844/81007 4%, F) b 31+42.90%/+34.19%, ERpLo
A14+33.30%/+24.63%; LA KA 9 A F45 =454 124297/125019 44,
) bt 5-20.18%/-28.56%, IR 51+4.23%/+1.63%; LiAEF 9 A =
A=A A 130799/124033 4%, F) b A 4-12.61%/-19.11%, 3Rb53)
A+24.22%/+16.99%; LABRAEE 9 A F45= a5 A 140158/150000
i, BB A-17.61%/-14.77%; FREEHA A+27.71%/+15.33%,
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FAERZ XM SR L
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) 2020A 2021E 2022E 2023E AliE& (BFT) 2020A  2021E 2022E  2023E
RADK T~ 566,175 449,035 586,728 500,636 &Lk 723,043 779,440 841,795 909,139
N4 142,565 34,386 136,462 57,827 i&:E LA 645,250 673,436 725,627 781,405
JL 3K 47,089 47,150 55,640 55,869 AL AL A B W e 5760 6539 6,894 7,396
B 69,395 59,806 79,409 70,507 2k % A 38,067 46,766 53,454 58,185
AR T 307,126 307,693 315,218 316,433 32 A 35213 50,118 50,676 53,639
R T 353,240 368,343 381,435 392,892  AF&K A 13,395 24,942 25254 27,274
¥ BABARIL 59,650 77,573 94,143 109,616 W43 A 517 831 355 -371
B 2~ 82,982 80,658 77,980 74,823 P75 BALAR A 3,190 369 419 1,460
Pt 13,133 12,505 11,851 11,152 Am: & H 4l 21,010 27,462 26,625 24,999
I K 18,467 19,113 19,546 20,034 Ak 2,580 3027 3278 3,316
H Ak R K 179,008 178,494 177,915 177,267 TELERE -111 123 148 64
Y Pk 919,415 817,377 968,164 893,527 & ikF|iH 35,607 33,291 36,881 40,781
B Ak 510,884 397,075 539,276 451,221 Am:igdbshialk £ 284 429 499 456
42 S 23,629 23,629 23,629 23,629 F|iEEH 35,892 33,720 37,380 41,238
J A2 205,047 86,607 233,974 126,356 . FTIFALIET A 6,704 4773 5383 6,296
H bR R AR 282,208 286,838 281,673 301,236 Y HIEFEB A 8,757 7,962 8844 9,836
E A R 98,489 88,558 78,552 68,443 V3 BEE 3] 4A)iE 20,431 20,985 23,153 25,106
KAt 47,100 37,169 27,163 17,054 EBIT 36,155 33,888 37,311 40,485
AR fi R 51,389 51,389 51,389 51,389 EBITDA 50,499 46,210 50,784 55,185
R tiait 609,373 485,632 617,828 519,663 &M 4L {its4z 2020A  2021E 2022E  2023E
Y HIEFAR A 49,938 57,901 66,745 76,580 AAXIL (L) 1.75 1.80 1.98 2.15
)2 B N5 X A4S 260,103 273,844 283,591 297,283 £RL A (L) 2226 2344 2427  25.44
A AR AR A 919,415 817,377 968,164 893,527 ZATHSNEM(B ZAX) 11683 11683 11683 11683
ROIC(%) -7441%  38.2% -74.6% 143.2%
ROE (%) 94%  87%  91%  9.3%

NERER (B
) 2020A 2021E 2022E  2023E E.4)F (%) 10.8%  13.6% 13.8% 14.1%
ZEEHAAR 37,518 -77,625 124,013 -58,448 4k 44| % (%) 28%  27% 28%  2.8%
B FHAER 7,110 1,459 1,831 965 I/~ R it F (%) 66.3% 59.4% 63.8% 58.2%
FEREHNAR -15,852 -32,013 -23,768 -21,151 HAA3E K F (%) -12.5% 78%  80%  8.0%
I o 438 14,025 -108,179 102,076 -78,635 4% F)i83% K % (%) -173%  -0.8% 105%  9.2%
PR =2 14,344 12,322 13,473 14,700 P/E 11.18  10.88 9.87 9.10
AT & 2,561 -2,821 -3477 -4,017 P/B 0.88 0.83 0.81 0.77
TIE R AL 7,454 -90,842 106,584 -80,597 EV/EBITDA 413 6.51 3.89 5.00
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