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2019 2020 2021E 2022E 2023E
# WIN(F T ) 11,468 10,928 12,662 14,081 15,423
(+1-)YOY(%) 1.1% -4.7% 15.9% 11.2% 9.5%
% #198(8 7 ) 230 197 227 249 263
(+1-)YOY(%) 27.8% -14.3% 15.3% 9.7% 5.7%
4 @ #i i EPS(7) 0.08 0.07 0.08 0.09 0.09
2 A E (%) 39.1% 39.2% 37.8% 37.8% 38.0%
5N (%) 1.8% 1.5% 1.7% 1.8% 1.9%
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EEMHAER 2020 2021E 2022E 2023E #M % (FF ) 2020 2021E 2022E 2023E
AL AGAR (L) EDIB I PN 10,928 12,662 14,081 15,423
AR A 0.07 0.08 0.09 0.09 RIS .3 6,646 7,874 8,760 9,564
AT 4.70 4.75 4.81 4.87 255 % 39.2% 37.8% 37.8% 38.0%
HRZEBIALR 0.56 0.34 0.46 0.42 B oAb B Ao 1,037 1,201 1,336 1,463
R RE A 0.02 0.03 0.03 0.03 BTALHEEY 9.5% 9.5% 9.5% 9.5%
BB A (1) ZLwm 1,383 1,519 1,690 1,928
P/E 121.98 85.82 78.27 74.03 TLERNEL 12.7% 12.0% 12.0% 12.5%
P/B 1.81 1.45 1.44 1.42 E2 %R 1,275 1,454 1,630 1,778
P/S 1.78 1.54 1.38 1.26 ERERNEY 11.7% 11.5% 11.6% 11.5%
EV/EBITDA 17.05 13.60 11.44 10.61 B F 214 235 268 290
P& E% 0.3% 0.4% 0.4% 0.5% RS A E% 2.0% 1.9% 1.9% 1.9%
B A% H 154R(%) EBIT 374 380 398 401
ERIES 39.2% 37.8% 37.8% 38.0% W 438 F -81 -104 -123 -146
S AREES 1.8% 1.8% 1.8% 1.7% W53 £ % -0.7% -0.8% -0.9% -0.9%
BRI EE 1.5% 1.7% 1.8% 1.9% # 7 RAEB K -74 0 0 0
K EERE 1.1% 1.2% 1.2% 1.2% BFAHE 39 0 0 0
BRERE 1.7% 1.7% 1.7% 1.7% Bk A3 477 531 582 615
B A3 K (%) Bk sk & -17 0 0 0
BN K & -4.7% 15.9% 11.2% 9.5% EURERR 460 531 582 615
EBIT ¥k % -4.4% 1.5% 4.8% 0.7% EBITDA 1,182 1,101 1,228 1,237
FANAEKE -14.3% 15.3% 9.7% 57% P A3HL 175 202 222 234
AR B 7 46 AR B AFTFFREY 38.1% 38.1% 38.1% 38.1%
R E 24.9% 27.1% 29.1% 30.3% JHAEF AR 88 101 111 118
RAE 1.8 1.8 1.9 2.0 V2 N B) B A S A 197 227 249 263
BRAE 0.9 0.9 1.0 1.1
ek 0.8 0.9 0.9 1.0 = AGE(EAR) 2020 2021E 2022E 2023E
%28 K E AR B4 3,855 4,511 5,429 6,357
R MR 2K B 4 R 6.2 7.0 6.6 6.8 ROk RS Ak 23 187 244 256 288
VoW E e 210.2 207.6 208.9 208.2 B 3,828 4,478 5,013 5,456
BRI EE 0.6 0.7 0.7 0.7 ECRAR 213 248 266 287
AR R 1.2 1.5 1.8 2.2 R A 8,083 9,480 10,964 12,389

K AL 295 295 295 295

=P 8,846 8,298 7,780 7,155

HHEIA 82 165 165 165
ALRER(BH L) 2020 2021E 2022E 2023E FRi s 906 874 841 809
A1 197 227 249 263 R T~ A 10,409 9,912 9,362 8,704
VR AR S 88 101 111 118 Vel -Sis 18,492 19,392 20,326 21,092
E| S & 884 721 829 836 48 15 % 0 0 0 0
E| Rz L-g & -45 0 (] 0 R AT AR B A TR 1,016 1,190 1,331 1,449
TEREEHN 446 91 95 -19 FM K 2 0 0 0 0
BB EN LR 1,570 958 1,284 1,198 L ERH Rk 3,533 4,010 4,529 4,890
= -297 -223 -280 -178 R N A 4,549 5,200 5,861 6,339
Fed Y 0 0 0 0 KIS 0 0 0 0
i -2,029 0 0 0 He KRR 63 63 63 63
BREHILLR -2,326 -223 -280 -178 ER A A At 63 63 63 63
B 0 0 0 0 R A it 4,612 5,263 5,923 6,401
BEAE S 0 0 0 0 TR A 2,819 2,819 2,819 2,819
i -259 -79 -87 -92 LB RE A 13,244 13,391 13,553 13,724
BT ED AR -259 -79 -87 -92 b AR TR G 637 738 849 967
NEHRE -1,015 656 917 928 R AR A B AT AR G A 18,492 19,392 20,326 21,092
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