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B /R 2020 2021E 2022E 2023E
FAN (BF L) 942 3,085 7,342 11,774
BRE (%) -10.6 227.4 138.0 60.4
)2 8 BN S| LA FATE (A7) (28) 400 776 1,191
BKRE (%) -128.4 1509.0 93.8 53.6
HRok s (L) (0.36) 4.47 8.65 13.29
PE (AL#) (1133.2) 91.4 47.1 30.7
PB 17.3 14.7 11.2 8.2
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2 8 W F AR R AT ML E
FHEE (BA L) 2020 2021E 2022E 2023E EX 3. R LA 2020 2021E 2022E 2023E
=L S ON 942 3,085 7,342 11,774 ARk
ERIT P2 845 2,391 5,764 9,302 T AN K E -10.6 227.4 138.0 60.4
B A A An 7 19 44 71 EBIT k% -161.4 -860.3 129.9 54.7
Gt % Al 21 19 44 71 A5 K -1284  -1648.1 105.0 54.7
%A 78 126 301 483 BRI
R % A 52 123 294 471 EFIES 10.4 24.0 235 23.0
EBIT (60) 407 896 1,378 )i % -3.0 14.3 12.3 11.8
%% R 12 1 8 1 B A% ROA -0.8 8.5 10.5 10.9
F 2 RALB K 0 0 0 (0) % F I A % ROE -1.3 17.4 26.3 28.9
BN B (10) 0 0 0 RS
B A1 (39) 471 912 1,402 AALE 1.4 11 11 1.2
ERR SES 4 0 0 0 R E 1.2 0.7 0.7 0.8
F3H E R (43) 471 912 1,402 Aok 0.8 0.1 0.1 0.2
P iFHL (8) 71 137 210 K= R 0.4 0.5 0.6 0.6
% H0 (35) 400 776 1,191 2ERE
128 T4/ 8] 4 A1 (28) 400 776 1,191 R R 3K ] 3 R 93.9 55.0 55.0 55.0
EBITDA 20 592 1,217 1,797 0 B AE R S 74.4 90.0 100.0 110.0
B RHEE 0.3 0.7 1.1 1.1
=k (BAL) 2020 2021E 2022E 2023E HRE (L)
Uik 1169 213 245 1213 RS (0.4) 49 10.1 15.6
RIS EL 2 261 925 2203 3532 B K 235 28.2 38.3 53.8
TR 64 167 375 558 HERBTALR 1.0 0.2 10.7 20.8
B 250 945 2257 3428 P R A 0.0 0.2 0.0 0.0
AR T 85 85 85 85 AL LA
AT~ A 2016 2611 5492 9239 PE (1,133.2) 83.2 40.6 26.2
K AR AT 19 19 19 19 PB 17.3 14.4 10.7 7.6
v 718 2018 2818 3518 EV/EBITDA 497.7 479 219 14.1
R H = 208 221 234 246 [ & %S 0.0 0.0 0.0 0.0
kR T~ A 1767 2540 3039 3339
k- 3782 5151 8531 12578
48 M K 305 305 305 305 AenER (BFL) 2020 2021E 2022E 2023E
R TR R B 2 A 974 1793 4034 6511 A1) (35) 440 901 1,394
AR f A% 14 14 14 14 A 18 Fe e 44 82 185 322 420
R KA 1490 2476 5080 7937 TETEEN 42 (578) (280) 39
KB 20 20 20 20 BEEHALLR 88 19 955 1,865
ALK I 5% 73 73 73 73 AT L 758 918 820 720
eikH R AT 101 101 101 101 Edy 171 (40) 0 0
A At 1591 2578 5182 8038 B EHALER (584) (918) (820) (720)
A 90 90 90 90 FE A IR 1,206 0 0 0
Y HREFRA 82 82 82 82 it %5 145 0 0 0
RS A 2191 2573 3349 4540 HEHEHALR 1,337 (30) (12) (12)
R AR AR AR AR 38 A7 3782 5151 8531 12578 ALHRE 841 (929) 123 1,133
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