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KBS IREETRNCE.

FligZx (BHT) 2020 2021E 2022E  2023E EBUSIEIR 2020 2021E 2022E  2023E

ELEUIN 2,921 3,452 4,187 5,466 RREEND (%)
ElpA 2,545 2,854 3,421 4,427 Bl NIE K= -8.24 18.17 21.30 30.55
Bl FE R BN 24 28 33 44 EBIT #g{=R 127.64  351.25 63.73 55.94
HEEZRF 53 104 126 164 KR 116.64  327.50 74.40 63.26
B 153 181 220 287 BFEEND (%)
HEER 159 190 230 301 EF=R 12.88 17.32 18.29 19.01
EBIT 21 96 157 244 EREEE 0.59 2.34 3.36 4.20
Ip=Ed=s 3 44 43 41 BEFIERE ROA 0.30 1.22 1.97 2.84
BFEREiRK -10 -0 -0 -0 SRR ROE 0.61 2.57 434 6.73
RIS -4 4 5 7 (EfREEN

EVFIE 16 95 166 271 =R 1.82 1.86 1.84 1.78
Bl 5 1 1 1 EEEfElER 1.47 1.53 151 1.44

FiERE 21 95 166 272 mMetrr 0.66 0.65 0.64 0.60
FrfSi 4 15 26 42 BrFEfRE (%) 51.23 51.85 53.64 56.37
@RI 17 81 141 230 EEWE

IIEFBATEFE 16 70 122 199 RIUTR IR REL 71.84 70.00 70.00 70.00

EBITDA 240 331 398 491 TFEREERE 85.47 79.10 79.10 79.10

R 0.53 0.60 0.68 0.78

BEfRE (BART) 2020 2021E 2022E  2023E BHEIR (7T)
G 1,166 1,237 1,462 1,734 RIS 0.02 0.09 0.17 0.27
IS EE = 633 814 988 1,289 EIEErT 3.61 3.68 3.81 401
FRATFRIA 13 14 17 22 BREEIER 0.70 0.33 0.52 0.61
7 596 619 741 959 SRRAZF 0.00 0.02 0.04 0.07
Hitimah = 825 878 974 1,142 (SEST

mEhEFEait 3,233 3,563 4,183 5,147 PE 506 107 61 37
KERRR AU A 110 92 75 58 PB 1.9 2.7 2.7 2.5
EER™ 1,595 1,559 1,479 1,386 EV/EBITDA 20.46 22.02 17.77 13.83
TR 154 149 145 140 PREMERER (%) 0.00 0.23 0.41 0.67

IEmEhEr=ait 2,306 2,178 2,018 1,854

wEeEgit 5539 5741 6,201 7,001
SEHRMEER 159 159 159 159 MERER (BHT) 2020 2021E 2022E  2023E
IR EYSES 1,531 1,663 1,994 2,579 VBRI 17 81 141 230
Hftimantatk 89 97 116 150 IrIBFOREe 219 235 241 247

mshaRat 1,779 1,918 2,268 2,888 EEALSTH 254 -119 -46 72
HRMER 0 0 0 0 SEENMET 519 244 382 449
Efth<HAtA R 1,058 1,058 1,058 1,058 BAFZ -92 -120 91 -94

ERmRRSt 1,058 1,058 1,058 1,058 1”& 0 13 11 12

GafRat 2,837 2,977 3,326 3,946 IREENIER -158 -103 -75 -75
B 738 738 738 738 RS 0 0 0 0
DEB RN 38 48 67 97 REBEA -149 0 0 0

BEFEE ST 2,701 2,764 2,875 3,054 ERENMER -172 -70 -83 -102

GRMREFN ST 5539 5741 6,201 7,001 MEFHE 189 72 225 272
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