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10,914
6,866
978
12

52
1,269
1,737
5,618
191
4,367
274
787
16,532
1,979
0

749
1,230
1,726
1,506
220
3,704
968
830
5,450
(1,225
5,423
16,532

2021E

13,301
6,800
2,670

575
43
1,937
1,277
5,354
91
4,128
256
880

18,654
4,411
1,693

589
1,158
1,779
1,506

273
6,190

971

160
5,450
(280)

10,330

18,654

2022E 2023E
13,178 13,701

6,500 6,400
2,538 2,866
229 338
30 22
2,169 2,288
1,712 1,788
5,164 4,980
121 134
3,895 3,669
239 223
909 953
18,342 18,681
4,197 3,872
145 216
680 756
1,398 1,923
1,778 1,777
1,506 1,506
272 270
5975 5,649
974 978
160 160
5450 5,450
771 2,011

10,381 10,621
18,342 18,681

2020 2021E 2022E 2023E

1,832
1,060
733
(32)
(28)
211
(112)
(1,267
0
(109)
(1,158
4,453
6

(64)
300
3,969
242
5,018

1,088
1,818
620
(108)
(0)
(3,583
2,342
492
(40)
100
432
(819)
1,693
0
(970)
0
(1,542

761

2,337 2,214
2,028 2,268
585 560
(112) (110)
(0) (0)
138 (232)
(301) (271)
(236) (112)
(50) (60)
(30) (13)
(156) (39)
(1,889 125
145 216

0 0

0 0

0 0
(2,034 (91)
212 2,227

2020 2021E 2022E 2023E

6,977 8,997 10277 11,533

5,061 6,146 7,068 7,952

69 103 118 133

106 119 137 151

370 936 1,037 1,129

(120) (108) (112) (110)

(1) (33) (23) (21)

1 1 1 1

28 0 0 0

1,072 1,835 2,054 2,300

16 30 25 25

2 4 4 4

1,086 1,861 2,075 2,321

26 37 42 46

1,060 1,824 2,034 2,275

96 5 6 7

964 1,818 2,028 2,268

EBITDA 2,126 2,573 2,857 3,172
EPS 0.73 11.36 12.67 14.18
2020 2021E 2022E 2023E

21.50% 28.94% 14.23% 12.22%

12431 7121%  11.96% 11.98%

14046  88.67% 11.52%  11.86%

% 27.47% 31.68% 31.23% 31.05%

% 13.81% 20.21% 19.73%  19.67%

ROE % 8.98% 14.89% 14.32%  13.89%
ROIC % 18.26% 24.32% 18.23%  19.63%
% 28.62% 34.36% 25.85% 27.66%

% -39.55  -29.52  -26.54  -20.85

3.60 2.84 4.36 3.97

3.18 242 3.64 3.31

0.52 0.51 0.56 0.62

7.83 5.88 4.67 4.77

7.75 9.94 12.62 12.46

0.73 1.38 1.54 1.72

1.39 0.82 1.77 1.68

8.02 7.83 7.86 8.05

PIE 92.7 49.1 44.0 394
P/B 8.4 8.6 8.6 8.4
EV/EBITDA 31.56 34.71 48.70 44.20
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