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fif: AR FR
o
FiEx (BH) FY2019 FY2020  FY2021E  FY2022E  FY2023E FEM IR FY2018 FY2019 FY2020 FY2021E  FY2022E
ERELE 11,257.79  12,14430 13,886.98 17,839.16  22,146.83 P
B 742114  7,72377 890120 11,391.64  14,080.06 BHAEK 12.21% 78T%  1895%  23.02%  24.28%
HEAR 1,806.18 1,927.30 2,245.52 2,938.11 3,691.88 AR 18.10% 4.08% 15.24% 27.98% 23.60%
EEHA 550.24 598.71 670.74 861,63 1,069.60 EFEEK -11.57% 24.49% 9.59% 27.90% 24.89%
452 A 79.34 150.59 158.31 203.37 5047 FE B -10.77% 30.80% 7.45% 22.11% 20.66%
fEE e 6 413 B B . : BB -11.89% 28.67% 8.86% 22.62% 20.55%
BLAE 1,400.89 1,743.92 1,911.20  2,444.42 3,052.73 ARl
Bl s 318.82 500.00 500.00 500.00 500.00 EFE 34.08% 36.40% 35.90% 36.14% 36.42%
AR 1,258.74  1,490.02 2,052.34 1,922.65 1,715.58 HERHE 12.47% 14.78% 14.05% 13.:36% 12.93%
FRisHL 311.35 448.78 460.72 561.95 689.14 ROE 22.37% 27.14% 32.42% 46.59% 56.45%
DEBRRIR S 41.00 41.00 41.00 41.00 41.00 ROIC 2.51% 3.70% 4.69% 5.55% 6.81%
AR 1,363.23 1,754.14 1,909.49  2,341.47 2,822.59 BENE
H =R (B7A) HERAIE VRN 15.78% 15.87% 16.17% 16.47% 16.67%
AR 5,575.31 5,666.18 6,452.67  7,419.32 8,741.03 EERAAELHN 4.89% 4.93% 4.83% 4.83% 4.83%
K i 1,438.34  2,020.25 1,621.85 1,693.48 1,778.53 W25 S RIE AL BN 0.70% 1.24% 1.14% 1.14% 1.14%
Rz KR 1877.02 168304  2,152.88 253804  3,052.32 RARGEELHE  -029% 0.00% 0.00% 0.00% 0.00%
RN ESR 567,34 472.28 48152 507.05 486.95 FRSRLFE A5 18.15% 20.00% 19.11% 19.09% 19.40%
1 1,847.03 1,730.63 2,392.41  2,884.20 3,637.70 Rk e 9.94 9.64 9.64 9.64 9.64
FERHAT 7,570.47 7,547.63 7,446.48  7,505.10 7,491.52 FREReE 450 4.32 4.32 4.32 4.32
BER> 3,798.75 3,949.99 3,949.99  3,949.99 3,949.99 AR AR 222 216 2:29 257 274
AR 13,145.79  13,213.80 13,899.15  14,924.42  16,232.54 BAFERE 1.00 0.92 1.02 L.24 142
mE SR 4,637.90 5,119.56 431567  5,21557 5,041.97 e
GEAERR 2,892.70 3,277.50 2.495.67 2,888.62 2.887.26 e 41.81% 47.08% 41.15% 39.05% 38.45%
RAFFRIR 663.43 967.09 813.15 1,258.06 1,088.62 i) = 1.20 1.11 1.50 1.42 1.73
FRE SR 1,791.82 861.55 861.55 861.55 861.55 AR 0.80 0.77 0.94 0.87 1.01
KA 1,660.07 701.79 701.79 701.79 701.79 ShEl ()
nEaEt 4,637.90 5,119.56 431567 521557 5,041.97 EPS 0.36 0.46 0.50 0.61 0.74
B 6,716.06 7,232.70 5,604.88  5,503.49 5,554.18 BRHAT 1.75 1.89 2.28 231 2.69
s 1,529.25 1,518.38 1,518.38 1,518.38 1,518.38 SREERER 0.29 0.42 0.45 0.59 073
Bl 6,22324  6,704.15 5,076.33  4,974.94 5,025.63 SRAENSIEPS 0.83 0.92 0.91 0.97 0.99
DER RN 492.83 528.55 528.55 528.55 528.55 fh1E FY2019 FY2020 FY2021E  FY2022E  FY2023E
QAR E Bt 13,145.79  13,213.80  13,899.15  14,924.42  16,232.54 PE 27.58 21.43 19.69 16.06 13.32
ReRBR (&) PEG 2.25 2.72 1.04 0.70 0.55
REZHWNETH 1,129.07 1,613.44 1,730.12  2,275.01 2,787.07 PB 5.60 520 421 425 364
HeEERARD -646.24 -385.12 -444.68 -492.01 -440.60 EV/EBITDA 2719 2184 10.03 15.58 12.48
BEEHRASTH -3,43821  -1,82556  -2,121.73  -1,132.04  -1,062.48 EV/SALES 238 314 974 014 172
HPRALTH 2,775.93 1,488.70 1,769.08 681.44 682.44 EV/IC 207 314 288 376 376
BAEHNESTH 2,510.22 411.86 866.40 -480.25 -481.58 ROIC/WACC 8.03% 11.87% 15.04% 17.78% 21.81%
FRE RN 31.37 169.21 429.21 580.78 1,190.34 REP 8.93 6.84 4.75 3.26 2.30
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