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T(RA1E 4 802.5/862.4/928.41C.7T), *F R34 9 A 4 26.7%/9.2%/7.7%, )2
% A7 £ %) % 90.0/100.5/110.812 ()2 15 % 107.6/117.5/129.912. ), *F
3R A A 12.0%/11.6%/10.3%, 2023-244F 7 FCAGRi£10.95%, *F
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WS-SR AatdAl 2020A 2021A 2022 2023E 2024E

FRBAN (BHA) 52,276. 45 62,367.22 79,016.70 86,311.24 92,931.95
WRE (%) 13. 48% 19. 30% 26. 70% 9.23% 7.67%
EBITDA (B % L) 31,983. 67 37,795.48 35,312. 21 39, 380. 83 43, 005. 38
Vas4FE (8 FL) 5,995. 45 8,038. 08 9,001. 34 10, 045. 64 11, 080. 36
BRE (%) 29.98% 34.07% 11.98% 11. 60% 10. 30%
EPS (7TL/f%) 0.32 0.43 0. 48 0.53 0.59
W A% (PIE) 18.9 14.1 12.6 1.3 10.2
T4% (PB) 1.9 1.7 1.6 1.5 1.3
EV/EBITDA 9.9 10.3 10.5 9.8 9.4
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T 550 ) 75 %

T= A FIER

L Y3 2020A 2021A 2022E 2023E 2024E ¥l BHA 2020A 2021A 2022E 2023E 2024E
iR o 15,401.8  13,0064.1 12,918.8 16,960.3  22,051.3 =22 SN 52,276.5  62,367.2  79,016.7  86,311.2  92,931.9
MO+ 2 10,286.9 15,594. 1 15, 486. 1 16,915.8 18,213.3 2k B A 28,862.0  34,806.0  40,468.5  48,058.1  51,348.6
FAT 2K 4,355.8 3,930.5 6,233.3 6,808.7 7,331.0 A B m 604.5 660.4 836.7 913.9 984.0
B 20,172.6 22,7551 27,798.3  33,011.8  35,272.0 21595 63.4 78.5 96.9 105.8 114.0
b 1,733.2 2,462.0 3,119.2 3,407.1 3,668.5 ik J 3,372.5 4,538.8 6,716.4 7,163.8 7,713.4
RAK A 51,950.2  57,805.7  65,555.7  77,103.7  86,53.2 W4 A 6,960.4 6,870.9 6,260.8 6,523.3 6,781.8
K AR PEARIE 3,812.2 4,843.5 5,010.4 5,177.3 5,344.2 P FEARAR £ -225.6 -321.1 -3,555.8 -1,726.2 -1,858.6
B &I~ 223,123.2  254,485.2  279,064.6  318,069.9  358,406.3 INAMAE T Sk 0.0 0.0 0.0 0.0 0.0
fEEITH 89,018.4  78,821.7  73,116.3  55410.9  36,705.4 AW 141.5 194.7 171.9 171.9 171.9
T 854.2 1,575.9 1,410.8 1,226.1 1,022.0 - 896. 4 1,18.2  -2,225.5 -751.2 -870. 4
AR R T 12,987.7 12,089.4 11, 400. 6 10,712.5 10,539. 2 Bk ANE 13,225.8 16,475.5 19,028.1 21,240.7  23,433.1
BRI E A 329,795.8  351,815.7  370,002.6  390,596.7  412,017.1 ER TV & -46.4 84.0 44.0 44.0 44.0
=% 381,746.0  409,621.4  435,558.3  467,700.4  498,563.3 FabERS 13,179.4  16,569.5  19,072.1  21,284.8  23,477.2
43 4% 2k 12,756.6 7,530.7 8,530.7 9,730.7 11,230.7 FIr A#% 2,232.2 2,504.7 2,884.8 3,219.4 3,561.0
FLAT K B+ 2 3B 9,754.0 16,389.8 16,968. 4 17,517.4 17,310.0 % F)38 10,947.1 14,054.8 16,187.4 18,065.4 19,926.1
Hp 32,117.6 41,6521 47,243.6  55,388.6  59,233.3 VEREMS 4,951.7 6,016.7 7,186.0 8,019.7 8,845.8
s R At 54,68.2  65572.6 72,7427  82,636.7  87,774.0 )2 B -FR/AE) A HE 5,995.5 8,038.1 9,001.3  10,045.6  11,080.4
K 8 AR 182,888.5  193,285.6  199,285.6  207,285.6  217,285.6
KR AT R 22,4120  18,955.2  18,955.2 = 18,955.2  18,955.2 4R
Hpw 5,327.6 6,529.7 6,529.7 6,529.7 6,529.7 2020A 2021A 2022E 2023E 2024E
RS R FAt 210,628.1  218,770.5  224,770.5  232,770.5  242,770.5 REsH
fifa-it 265,256.3  284,343.1  297,513.2  315,407.2  330,544.5 LY N 13, 48% 19. 30% 26.70% 9.23% 7.67%
b2 &Fiﬂi’i?ﬁii%ké?i 46,027.5 49,155.1 56,341.1 64,360.8 73,206. 6 EBIT 15.22% 16. 34% 8.12% 9.77% 8.81%
}]ii\ 17, 456.0 17,522.7 18,848.9 18,848.9 18,848.9 EBITDA 1. 76% 18.17% -6.57% 11.52% 9.20%
AR 17,952.6 18,106.0 16,779.8 16,779.8 16,779.8 JER =z 2N 29.98% 34.07% 11.98% 11. 60% 10. 30%
B A 35,053.6 40,4945 46,0753  52,303.6  59,173.4 EHEEAH
R AR B A 116,489.7  125,278.3  138,045.2  152,293.2  168,008.7 EFIES 44.79% 44.19% 48.78% 44.32% 44.75%
RAFA AR B3t 381,746.0  409,621.4  435,568.3  467,700.4  498,553.3 = FIES 20.94% 22.54% 20. 49% 20.93% 21 44%
ROE 8.51% 10. 56% 11.02% 11, 42% 11. 69%
%&,ﬁﬁ;ﬁ ROIC 5.99% 6.55% 6.73% 6.92% 7.11%
Pl EHA 2020A 2021A 2022E  2023E  2024E RS
A3 10,947.1 14,054.8  16,187.4  18,065.4 19,926.1 = AR 69.49% 69.42% 68.31% 67. 44% 66.30%
EidizE 2 11,843.9  14,365.1 9,979.3 11,572.8 12,746.5 R E 1.0 0.9 0.9 0.9 1.0
4% R 6,960. 4 6,870.9 6,260.8 6,523.3 6,781.8 iR FLFE 0.5 0.4 0.4 0.4 0.5
Vo - -1,204.8  -2,582.5  -5,043.3  -5,213.4  -2,260.3 BiEfk A
TIEREEE) 827.4 76.3 -1,725.3 1,187.6 -704.2 RN R R A 5.1 4.1 5.2 5.2 5.2
e 1,753.7 2,685.7 5,058. 1 5,221.6 2,270.5 BB R 1.4 1.5 1.5 1.5 1.5
BEEHNALER 31,127.8  35,470.3  30,717.1 37,357.2  38,760.4 b S e 0.1 0.2 0.2 0.2 0.2
TAZH -16,753.7  -27,377.3  -28,000.0  -32,000.0  -34,000.0 BRI (L)
K A FE -3,945.7 -1,679.8 0.0 0.0 0.0 K H 0.3 0.4 0.5 0.5 0.6
Hpb, -6,868.0 3,018.6 -181.0 -175.1 -177.1 FRZENER 1.7 1.9 1.6 2.0 2.1
BEZHALR -27,567.4  -26,038.6  -28,181.0  -32,175.1  -34,177.1 B 3.2 3.5 3.8 4.1 4.5
ARARBR R -670.5 5,171.2 7,000.0 9,200.0 11,500. 0 fEAE R
JEAR Gk 1,890.6 66.7 1,326.2 0.0 0.0 L ES 18.9 14.1 12.6 1.3 10.2
v -912.1  -16,985.0  -11,007.5  -10,340.6  -10,992.3 Le S 1.9 1.7 1.6 1.5 1.3
EREHAER 308.0  -11,747.2 -2,681.3 -1,140. 6 507.7 EV/EBITDA 9.9 10.3 10.5 9.8 9.4
m{g}%ﬂ?}mﬁ 3,871.9 -2,316.7 -145.3 4,081.5 5,091.0 EV/EBIT 15.8 16.6 14.7 13.9 13.3
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