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[P % &z 2020 2021 2022E 2023E 2024E
FRHN (FFR) 2,194.97 2,545.42 3,230.16 3,941.11 4,663.55
HEE (%) 30.53% 15.97% 26.90% 22.01% 18.33%
EBITDA (F7 ) 1,213.94 1,271.67 1,747.92 2,162.28 2,524.43
HA (FA L) 939.15 973.70 1,332.43 1,661.57 1,964.49
HEE (%) 21.56% 3.68% 36.84% 24.70% 18.23%
EPS (/M%) 1.19 1.24 1.69 2.11 2.50
&% (PIE) 49.6 47.9 35.0 28.1 23.7
4% (P/B) 9.7 8.3 7.5 6.6 5.9
EV/EBITDA 42.3 247 245 19.6 16.6
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¥ HH A 2020 2021 2022E 2023E 2024E LYoy 2020 2021 2022E 2023E 2024E
Ui 1,074.6 617.58  1,206.41  1,661.02  2,125.96 L2 IN 2,194.97 2,54542  3,230.16  3,941.11  4,663.55
R+ F AR 218.35 276.10 369.69 451.05 533.73 RIS 500.87 734.30 835.97 97424  1,153.76
FRAT K 2K 21.48 34.16 33.81 41.26 48.82 4 B M A 7.69 10.13 13.18 16.08 19.02
BR 459.29 645.38 696.21 811.37 960.88 ikt A 297.11 369.96 459.79 555.86 647.50
HA 23512 292393 2,89825 291845 2,938.97 & 38 % A 357.10 382.38 445.18 534.49 628.74
KT A 41249  4,497.15 520437 588315 6,608.36 4% A 26.24 29.09 -3.15 -4.99 6.60
K AR A IR 0.00 0.00 0.00 0.00 0.00 K= BALAR % 0.00 0.00 0.00 0.00 0.00
2w 631.28 691.31 693.48 739.78 837.60 INRMAE T B S 0.97 18.76 0.00 0.00 0.00
FEEIAE 172.23 442.99 654.99 907.33 1,197.99 L& o S &S 57.74 52.91 50.63 50.63 50.63
T F 98.91 94.56 78.80 63.04 47.28 HA 33.90 46.21 24.69 2212 19.52
H AR R AT~ 278.35 409.50 337.41 284.06 268.19 kA 1,098.56  1,137.43  1,554.52  1,938.17  2,291.28
R K A 1,180.7  1,638.36  1,764.69  1,994.21  2,351.07 RIS &R -1.80 -1.90 -1.39 -1.39 -1.39
b Tl X 5305.6  6,135.51 6,969.06 7,877.36  8,959.43 #178 % 37 1,096.76  1,135.53  1,553.13  1,936.79  2,289.89
A 0.00 0.00 0.00 0.00 0.00 BT A3 A% 157.61 161.83 220.70 275.22 325.40
JEAT M+ B A 98.26 171.35 164.49 191.69 227.02 e 2 b 939.15 973.70  1,332.43  1,661.57  1,964.49
HAe 394.48 336.58 547.39 643.31 761.70 VRIEFR AR A 0.00 0.00 0.00 0.00 0.00
A R AkA 492.74 507.94 711.88 835.00 988.71 J2 & T & 8) ¥ A)E 939.15 973.70 1,332.43  1,661.57  1,964.49
KA & e 0.00 0.88 0.73 0.59 0.46
KR AT 2 0.00 0.00 0.00 0.00 0.00 M4 E
HAl 8.74 14.69 14.69 14.69 14.69 2020 2021 2022E 2023E 2024E
AEAF Qs 8.74 15.57 15.43 15.28 15.16 RKEE S
R Fet 501.49 523.51 727.31 850.28  1,003.87 LR PN 30.53%  15.97%  26.90%  22.01%  18.33%
VR FEAE 0.00 0.00 0.00 0.00 0.00 EBIT 26.01% 3.71% 33.09%  24.63%  18.19%
& A 412.35 786.66 786.13 786.13 786.13 EBITDA 27.67% 4.76% 37.45%  23.71%  16.75%
AR 1,600.9  1,450.05 145005 1,450.05 1,450.05 V34 F)E 21.56% 3.68% 36.84%  24.70%  18.23%
G AME 2,790.9  3,37529 ~ 4,005.05 4,790.36 5,718.86 KA
J&F AL S A 4,804.2 5612.00 6,241.75 7,027.07 7,955.56 ESFLES 77.18% 71.15% 74.12% 75.28% 75.26%
R AE A MBS 53056 613551 6969.06 7,877.36  8,959.43 RS 4279%  3825%  41.25%  42.16%  42.12%
ROE 19.55%  17.35%  21.35%  23.65%  24.69%
AERER ROIC 72.55%  59.68%  57.71%  68.66%  69.58%
¥ BHA 2020 2021 2022E 2023E 2024E Vo) Rl
e ARE| 939.15 97370  1,33243  1,661.57  1,964.49 el K 9.45% 8.53% 10.44%  1079%  11.20%
1B B 4K 90.94 107.04 197.94 230.48 241.14 WAL E 8.4 8.9 7.3 7.0 6.7
W %% A 26.24 29.09 -3.15 -4.99 -6.60 R LFE 7.3 7.3 6.2 5.9 5.5
B -222.51 -186.09 -50.83 -115.16 -149.51 g %]
BERETH -163.94  -372.36 85.55 -101.05  -106.56 T A 3 B 4 10.1 9.2 8.8 8.8 8.8
4 306.78 218.47 31.15 76.74 111.09 BRAHE 1.1 1.1 1.2 12 1.2
BREHINLR 976.65 769.86  1,593.08 1,747.59  2,054.05 B RER 0.4 0.4 05 0.5 05
FARLH 25663  -336.99  -343.00  -460.00  -598.00 ik ()
K 3K 229914  -634.54 0.00 0.00 0.00 BRI E 1.2 1.2 1.7 2.1 25
Hie 61.32 46.96 38.42 38.42 38.42 FRRZENER 12 1.0 20 22 26
BEEHAER -2,494.45 -924.57 -304.58 -421.58 -559.58 FRRET 6.1 71 7.9 8.9 10.1
AR Bk 0.00 0.88 0.15 -0.14 0.13 fEE &
REAR AR 41.95 374.31 0.00 0.00 0.00 AR 49.6 47.9 35.0 28.1 23.7
H b 611.72 -662.62 -699.52 -871.26  -1,029.40 WoE R 9.7 8.3 75 6.6 5.9
FEFEHALR 65367  -287.43  -699.67  -87140  -1,02953 EV/EBITDA 423 247 245 19.6 16.6
% 3 Ho B -897.61  -456.14 588.83 454.61 464.94 EV/IEBIT 457 26.9 27.6 22.0 18.4
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