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2019A 2020A 2021E 2022E 2023E

5742.8 6977.3 9212.3 10713.0 12560.3

% -8.42% 21.50% 32.03% 16.29% 17.24%
EBITDA 1246.1 1699.0 3052.3 3408.7 3825.5
400.8 963.7 2010.9 2352.2 2760.7

% -6.68% 140.46% 108.67% 16.97% 17.36%

EPS / 0.30 0.73 1.52 1.78 2.09
P/E 213 89 43 36 31

P/B 15.8 8.1 4.9 4.4 3.8
EV/EBITDA 69.1 -2.6 24.2 20.9 17.8
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2019A 2020A 2021E 2022E  2023E : 2019A  2020A  2021E  2022E  2023E
1931 6866 14073 16785 19896 5743 6977 0212 10713 12560
+ 1491 1795 2130 2477 2904 4431 5061 5776 6714 7865
52 52 84 97 114 66 69 91 106 124
1055 1269 1426 1658 1942 112 106 11 129 151
564 932 1538 1642 1770 850 936 1133 1318 1545
5092 10914 19251 22650 26626 31 -120 23 -16 -47
82 191 194 198 201 -37 11 -15 -17 -20
3816 4367 3739 3101 2452 0 1 0 0 0
489 402 335 268 201 0 28 13 13 13
275 274 228 183 137 27 128 173 176 179
341 385 361 337 336 478 1072 2250 2634 3004
5003 5618 4858 4087 3328 28 14 16 16 16
10095 16532 24109 26746 29954 506 1086 2265 2650 3110
0 6 0 0 0 -6 26 54 63 74
+ 848 1128 1126 1309 1533 512 1060 2211 2587 3036
1130 1000 2842 3304 3871 112 96 200 234 275
1979 3034 3968 4613 5404 401 964 2011 2352 2761
1506 1442 1008 571 137
0 0 0 0 0
220 256 256 256 256 2019A  2020A  2021E  2022E  2023E
1726 1698 1264 827 393
3704 4732 5232 5440 5797 -8.42%  21.50%  32.03% 16.29% 17.24%
968 1218 1418 1653 1928 EBIT -9.12%  79.85% 136.96% 15.12%  16.28%
830 1130 1218 1218 1218 EBITDA -19.29%  36.35%  79.65% 11.68% 12.23%
5450 9418 14314 14314 14314 -6.68% 140.46% 108.67% 16.97%  17.36%
(856) 34 1910 4105 6680
6391 11801 18861 21290 24140 22.84%  27.47%  37.30% 37.33% 37.38%
10095 16532 24093 26730 29938 8.92%  15.10%  24.00% 24.15%  24.17%
ROE 7.39%  9.11%  11.53% 11.98% 12.43%
ROIC 12.49%  15.38%  36.07% 44.19%  57.06%
: 2019A 2020A 2021E 2022E  2023E
512 1060 2031 2407 2856 36.69%  28.62%  21.70% 20.34%  19.35%
709 733 764 774 762 2.57 3.60 4.85  4.91  4.93
31 -120 23 -16 -47 1.99 3.16 4.46 4.52 4.54
126 -214  -157  -232  -284
-715 94 -189 -51 -64 4.42 4.68 5.60 5.60  5.60
-88 280 325 400 452 4.20 3.99 4.05  4.05  4.05
576 1832 2797 3282 3675 0.57 0.42 0.38  0.40  0.42
711 536 0 0 0
-82  -361 0 0 0 0.30 0.73 1.52 1.78  2.09
-670  -1442 8 8 8 0.44 1.39 2.12 2.49 278
-41  -1267 8 8 8 4.11 §.02  13.21  14.88  16.83
1506 -58  -440  -436  -434
0 300 88 0 0 213.39  88.74  42.53  36.36  30.98
-1686 4210 4755 -142  -138 15.77 8.08 4.90  4.35  3.85
-180 4453 4402 578  -572 EV/EBITDA 69.12  -2.61  24.19  20.85  17.78
374 4952 7207 2712 3111 EV/EBIT 160.40  -4.60  32.27  26.98  22.20
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