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2019A 2020A 2021E 2022E 2023E
FZlBEA (FHT) 34,148 36,984 43,073 52,958 58,464
HRE (%) 4.6 8.3 16.5 22.9 10.4
EBITDA (& 7 7T) 2,864 2,473 5,266 6,461 7,211
VAEEANE (5 H ) 1,353 603 2,552 3,375 3,761
RE (%) -4.9 -55.4 323.2 32.2 11.4
EPS (T/M&) 0.97 0.43 1.67 2.21 2.46
WA ZE (PIE) 12.77 32.18 8.80 6.65 5.97
ROE (% ) 11.6 5.0 17.6 19.1 17.8
EV/EBITDA 7.99 11.35 6.27 5.33 4.94
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REK 6,062 6,521 6,428 6,984 7,488 ZEEFHALK 1,825 3,183 4,813 6,605 6,884
ik 2,301 3,379 3,000 3,000 3,155 &Fi 1,355 603 2,552 3,375 3,761
LK B TFRAT 602 611 740 895 979  IriEHE4Y 1,133 1,728 1,860 2,062 2,331
ey 1,453 1,673 1,814 2210 2,451 ‘EFEHALEF -992 526  -183 546 121
bz K~ 1,706 859 874 879 903 xH=® 328 326 585 623 672
FEARSH T~ 16,838 21,882 26,123 31,161 35,930 #HAEHALRK -5,571 -5,552 -6,024 -7,004 -6,999
KA 97 101 101 101 101 FAXH -5,205 -5971 -6,067 -7,057 -7,057
B 25~ 12,516 17,279 18,448 19,417 21,119 # K%z -473 571 0 0 0
EETARE 3,105 1,354 4,354 8,354 11,354 it 107  -152 43 53 58
R H 903 1,230 1,301 1,370 1,438 EREHALRK 3,799 3,419 832 399 270
Fpl K B 217 1,918 1,918 1,918 1,918 4RATHE 9,613 13,897 -942 1,393 -1,166
KR 22,901 28,403 32,551 38,145 43,419  JAAEEHK 2,212 0 134 0 0
B Kt 7,071 10,197 7,757 8,252 6,556 it -8,026 -10,478 1,640 -994 1,436
2 B8 E 3,985 5,815 3,273 2,666 500 A 79 1,014  -379 0 155
AT BT 2,600 2,917 2865 3,771 4,109 HWRALEAH 2,070 2,149 3,379 3,000 3,000
H i zh fi 1k 487 1,464 1619 1,815 1,947 HARIALLRH 2,149 3,163 3,000 3,000 3,155
RS R 4,169 6,164 10,264 12,264 15,764
K BtE R 1,939 3,715 5315 7,315 8,315
AR A 1,891 1,995 4,495 4495 6,995
H AR RS T 338 453 453 453 453
A At 11,240 16,361 18,021 20,516 22,320
MR 1,400 1,396 1,530 1,530 1,530
FANAR 3,437 3,415 3,415 3,415 3,415 @ FE2M4&tb2
BN 6,488 6,908 9,261 12,360 15,830 REINRN:NEIN:]
)3 B EE NG LA 11,660 12,042 14,529 17,629 21,099 k&
v HIE RS 0 0 0 0 0 EFhAK 46% 83% 16.5% 22.9% 10.4%
AEFRE RSB 22,901 28,403 32,551 38,145 43,419  FiALAlENE K -6.4% -63.8% 417.7% 32.3% 11.6%
DEE=FEEAPEEE -4.9% -55.4% 323.2% 32.2% 11.4%
KA B
ZARCE: 2. BEAL AAE 85% 5.0% 11.4% 11.6% 11.6%
Z212A31A 2019A 2020A 2021E 2022E 2023E S ES 40% 16% 59% 6.4% 6.4%
=T N 34,148 36,984 43,073 52,958 58,464 ROE 11.6% 5.0% 17.6% 19.1% 17.8%
Bk A 31,240 35,148 38,182 46,821 51,666 ROIC 75% 2.9% 10.3% 115% 11.1%
B AL B Aa 54 48 61 74 81  i2fthEeH
A& SF R 154 67 126 149 157 K& itk 49.1% 57.6% 55.4% 53.8% 51.4%
%32 % A 286 374 517 570 647 A RARLE 96.4% 135.9% 124.0% 116.4% 105.8%
LT A 684 602 780 944 1,033 AZhLE 086 064 083 085 1.14
W 4% A 276 362 567 631 674  &aHFE 061 046 056 054 0.72
FFERAAAR A -7 -19 0 0 0 EiE#H
INAME T S 9 -13 0 0 0 RBHRFRA%E 149 130 1.32 139 135
AR AN H 11 95 43 53 58 KR AEE 108.66 84.09 90.08 93.18 88.95
B F) 1,585 574 2,969 3,927 4,381 < ARAEFE 2350 2211 23.74 2396 23.86
ERIZIN & 6 68 33 43 43 HEIAF (L)
F)i8 &R 1,592 642 3,002 3,970 4,424 @ HRUKE 097 043 167 221 246
P 4344 238 39 450 596 664 HHRZTIAR 130 228 315 432 450
A7 1,353 603 2,552 3,375 3,761  HREKF 8.33 8.63 950 11.52 13.79
v HIE B A 0 0 0 0 0 fEfAr#E
V3 B8] A 1,353 603 2,552 3,375 3,761 PIE 12.77 3218 880 665 5.97
EBITDA 2,864 2,473 5266 6,461 7,211 P/B 148 161 154 127 106
EPS (7T) 097 043 167 221 246 EV/EBITDA 7.99 1135 627 533 494
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