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+-%) 10.29% 11.71% 16.50% 15.50% 15.10%
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B 021-31829686 (+1-%) 13.33% 12.34% 18.94% 16.63% 16.21%
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MiEER (B8R) 2020A 2021A 2022E 2023E 20248 FEWUSIER 2020A 2021A 2022 2023E 2024E
S9N 97,993.24 109,464.28 127,525.88 147,292.40 169,533.55 A

A 815400 8983.38  9,819.49 10,899.64  11,867.35 BAIEK 10.29% 11.71% 16.50% 15.50% 15.10%

HEZR 2547.75  2,737.37  3,188.15  3,608.66  4,068.81 BlprAIGK 9.74% 10.17% 9.31% 11.00% 8.88%

BEZEA 6,780.84 845027  9,947.02 11,046.93  12,375.95 EFEGK 12.86% 12.18% 16.87% 16.58% 16.17%

HRZER 50.40 61.92 63.76 73.65 84.77 FiAREUG 12.61% 12.59% 16.88% 16.63% 16.21%

552 23461  -934.52 -637.63 -736.46 -847.67 IFEEFEEK 13.33% 12.34% 18.94% 16.63% 16.21%

Hifthlgas 13.14 2052 20.00 20.00 20.00 &g
SRR 0.31 58.26 50.00 50.00 50.00 EF= 91.68% 91.79% 92.30% 92.60% 93.00%
BlFiE 66,635.08 74,750.88  87,361.47 101,849.05 118,319.65 HERFIZR 47.65% 47.92% 48.93% 49.41% 49.88%

EINZ -438.14 222.85 -250.00 -250.00 -250.00 ROE 29.53% 28.29% 28.55% 28.51% 28.39%
FiE=ER 66,196.94 7452803  87,111.47 101,599.05 118,069.65 ROIC 39.12%  4333%  47.53%  57.09% 63.62%

FRriS®i 16,673.61 18,807.50 21,777.87 25399.76  29,517.41 BiEE

DEBRIRIRE 2826.04 326039 294001 342897 398485 IHEZR/EWMA 2.60% 2.50% 2.50% 2.45% 2.40%
38%FE 46,697.29 52,460.14 62,39359 7277032 84567.39 ‘EIRERFE/ENMIAN 6.93% 7.72% 7.80% 7.50% 7.30%

AR (BA) HREREMKA 0.05%  0.06% 0.05%  0.05% 0.05%
TREEr 185,652.15 220,765.69 249,723.74 293536.84 334,508.58 WAFSERFE/EMUIAN 0.24% -0.85% -0.50% -0.50% -0.50%
RhES 36,091.09 51,810.24 88,196.34 121,187.16 163972.41  IZ&WES/ENFE 0.00% 0.08% 0.06% 0.05% 0.04%
R RRI R & 1,532.73 000  1,771.19 27453 2,080.10  FR{SEL/FUESER 25.19% 25.24% 25.00% 25.00% 25.00%

EftRIER 34.49 33.16 30.00 30.00 3000  RIYIKERERER 65.42 142.84 144.00 144.00 144.00

7R 28,869.09 33,394.37 3206892 40,595.33 3852033 fREREIAEER 0.30 0.29 0.30 0.30 0.30
E| S 27,743.66 3440250 34,877.08 3549372 36,005.06  JuAlASJEAFEER 0.57 0.54 0.54 0.54 0.54

EEE= 16,225.08 17,472.17  17,950.38  18,116.77 18,048.40 ISUAFTEEER 0.49 0.47 0.47 0.48 0.48
Rt 213,395.81 255168.20 284,600.82 329,030.56 370,513.63 (=57
ANtk 45,673.67 57,914.22 5544050 61,458.75  58,300.06 BreffRE 21.40%  22.81% 19.59% 18.76% 15.81%

FIHBETR 0.00 0.00 0.00 0.00 0.00 manthER 4.06 3.81 450 478 5.74

JVARENI 459951 613424 534050 626729  7,200.06 IR 3.43 3.24 3.93 412 5.08
JERantats 1.46 296.47 300.00 280.00 260.00 Bhgdsts (7T)

HBfEFR 0.00 0.00 0.00 0.00 000 EPS 37.17 4176 49.67 57.93 67.32
RRET 45,675.13 5821069 5574050 61,738.75 58,560.06 HAISEETT 128.42 150.88 173.94 201.80 234.18
BRRNGER 167,720.68 196,957.51 228,860.32 267,291.81 311,95358 EIREEMER 4113 50.97 56.69 57.69 70.27

;%N 1,256.20  1,256.20  1,256.20 1,256.20 1,256.20 BEETIS/EPS 1.11 1.22 1.14 1.00 1.04

BIFlE 159,144.29 187,234.66 217,245.98 252,248.50 292,925.41

BRI S 6,397.95  7,41814 10,358.15 13,787.12  17,771.97 fHE 2020A 2021A 2022E 2023E 2024E
IR R 213,395.81 255168.20 284,600.82 329,030.56 370,513.63 PE 50.71 45.14 37.95 32.54 28.00

nenEx (BA) PEG 3.28 2.70 2.69 211 168
FEENHER 45210.61  64028.68  71208.40  72472.15  88278.05 PB 14.68 12.49 10.84 9.34 8.05
HgiEgaNm> 18124.25  -1833.09  5002.78  -4613.66  -1154.80 EV/EBITDA 36.47 33.42 25.85 21.92 18.57
RETIUER -1757.00  -5562.45  -2024.83  -2450.00  -2450.00 EV/SALES 25.27 23.04 17.90 15.30 13.06
HepBATH 709  1257.35  2400.00  2400.00  2400.00 EV/IC 19.44 18.43 17.18 16.27 15.75
BMEENUER 438.89 -26564.14  -32797.47  -37031.33  -43042.81 ROIC/WACC 3.22 3.56 3.91 4.69 5.23
EREEEW 4389250  31902.09  36386.10  32990.82  42785.25 REP 6.05 5.18 4.40 3.47 3.01
KIRAE#3 BHEERE - IRERAREEF Y
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