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2020A 2021A 2022E 2023E 2024E
EVBN (BAT) 713.78 856.86 1,226.63 1,580.57 1,980.30
(+-%) 14.94% 20.04% 43.15% 28.85% 25.29%
VAR FECE B I0) 102.90 104.65 142.28 180.02 225.07
(+/-%) 53.64% 1.69% 35.97% 26.52% 25.02%
#eH EPS (Ju/%) 0.47 0.45 0.64 0.81 1.01
PE 42.59 44,58 31.39 24.81 19.84
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2021 E#WEE, NaEE VRN 2.36 1270, [F B 7.02%; )3E%F)E
2566.31 77 76, [ tb T F 15.57%; 4044 F|iE 2440.36 7 76, [F th T 21.02%.
LYRNEER, 2021 4537 A 25 40, 3 AR LI E W 7.63 1270, 3] 3 K 17.44%,
bR E WL E A 89.06%. 47T KA, 2021 4% i S ELE K 6.16 127G
[ b3 K 17.15%; #E4 % 7 & LI E R 2.34 1000, FE K 29.08%, 741X
KA, 2021 FENHE RN 7.95 1470, [E 3K 20.28%; [E4MEE RN 6197
F G, F K 17.11%. 2) A . 2021 054 E % 4 4256 7 7T,
[l bl ) 16.48%; 4 H % & 5930 770, [ thiK 16.44%; 4% F R L
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FER (BR) 2020A 2021E 2022E 2023E 2024E  EEMFEN 2020A 2021E 2022E 2023E 2024E
Eﬂ_kl&)\ 713.78 856.86 1,226.63 1,580.57 1,980.30 }532&'&

ElpgA 469.97 609.81 884.08 1,141.41 1,432.97 ST 9NN 14.94% 20.04% 43.15% 28.85% 25.29%

e 50.96 42.56 60.93 78.24 96.04 BEVEEANIBK 9.93% 29.75% 44.98% 29.11% 25.54%

(=il 50.93 59.30 78.15 97.88 119.61 EFEgK 61.57% -1.39% 34.72% 27.00% 24.72%

HEZEE 24.29 32.88 47.07 60.69 76.04 FD e ER 62.38% -1.10% 34.82% 27.06% 24.76%

IvE=gd=] 14.52 2.27 3.26 4.08 4.98 AR &FIEIGE 53.64% 1.69% 35.97% 26.52% 25.02%

Hfthras 3.37 4.23 4.23 4.23 4.23 BFIEE
RIS 20.16 12.45 12.45 12.45 12.45 EFI= 34.16% 28.83% 27.93% 27.78% 27.64%
EFE 119.44 117.79 158.68 201.52 251.33 HERFIER 14.42% 12.21% 11.60% 11.39% 11.37%

=2 N s -0.70 -0.35 -0.35 -0.35 -0.35 ROE 6.91% 7.95% 8.33% 9.59% 10.72%
FLESER 118.74 117.43 158.33 201.17 250.98 ROIC 49.39% 10.57% 12.48% 14.03% 16.61%

St 13.32 8.40 11.33 14.40 17.96 EIEHER

IDEIARIRIRES 252 4.38 471 6.75 7.95 HEBRREWKA 7.14% 4.97% 4.97% 4.95% 4.85%
I3 &F5E 102.90 104.65 142.28 180.02 225.07 EEEHAEWRAN 7.14% 6.92% 6.37% 6.19% 6.04%

BrtalEE (858) HEEEEEAN 3.40% 3.84% 3.84% 3.84% 3.84%
BN 554,57  1,122.05 1,167.09 1,227.42 1,730.21 WS EREA 2.03% 0.27% 0.27% 0.26% 0.25%
mhEs 89.00 633.85 365.48 459.05 588.37 S EFE 16.88% 10.57% 7.85% 6.18% 4.96%
IR RIS ER S 186.23 199.90 378.23 350.38 572.73 FrSTuRiBSER 0.11 0.07 0.07 0.07 0.07

EfhRIBER 35.27 34.33 34.80 34.56 34.68 R ER e 2= 4.07 4.44 4.24 434 4.29

(718 117.32 160.74 258.59 272.34 400.78 TR 6.17 6.16 5.85 5.95 5.88
IERENEE 850.92 1,142.00 1,153.48 1,216.30 1,233.70 RENE AR 1.32 1.02 1.07 1.32 1.34

EE&E= 315.08 300.78 435.20 536.83 602.84 BRI R 54.07% 46.70% 53.51% 66.35% 73.24%
BrERyT 1,405.49  2,264.05  2,320.57 244372  2,963.90 [l
TRahtal® 437.41 489.89 535.64 47351 768.06 BrEtafEER 37.64% 29.97% 23.96% 20.28% 26.63%

STHB(E R 210.45 194.23 30.00 30.00 30.00 TRantb= 1.27 2.29 2.18 2.59 2.25

RN 103.94 151.95 222.39 243.42 327.03 EREEER 1.00 1.96 1.70 2.02 1.73
BRIl 91.67 188.66 20.26 22.20 21.23 BRIEIR (7T)

KHRfEER 75.27 164.53 - - - EPS 0.47 0.45 0.64 0.81 1.01
RS 529.08 678.55 555.90 495.70 789.28 BT 3.60 7.80 7.54 8.33 9.30
BRRNGER 876.40  1,585.50 1,764.67 1,948.02 2,174.62 BREENSR 0.35 0.72 0.58 0.97 1.10

B 156.53 156.53 223.53 223.53 223.53 BIREEDIL/EPS 0.74 161 0.90 1.21 1.09

B 666.46  1,324.01  1,460.88  1,637.48  1,856.14

DEBEIRIGR 71.16 75.54 80.26 87.01 94.95 &E 2020A 2021E 2022E 2023E 2024E
RRFIEE T 1,405.49  2,264.05  2,320.57 2,44372  2,963.90 PE 4259 44,58 31.39 24.81 19.84

NEeRER (85A) PEG 2.03 155 1.02 1.18 0.69
FEENIESR 807.70 139.64 111.41 187.92 213.12 PB 5.55 2.56 2.65 2.40 2.15

HopEiz &R -58.37 7.53 -71.84 -43.47 -71.49 EV/EBITDA 18.07 17.66 19.90 15.57 12.42
BTSSR -1,757.00 -248.68 -80.55 -86.55 -72.55 EV/SALES 4.26 3.24 3.38 2.55 1.98

HpEAZH 157.50 223.57 143.00 149.00 135.00 EV/IC 2.89 2.31 3.05 2.82 2.55
BEESIETR 438.89 653.50 -299.23 -7.81 -11.25 ROIC/WACC 2.00 1.49 1.75 1.97 2.33
S SRt -510.41 544.46 -268.37 93.56 129.32 REP 1.44 1.55 1.74 1.43 1.09
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