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128 A 2017 2018 2019 2020P 2021E 12 ZM 2017 2018 2019  2020P  2021E
OfEH 53536 54,170 58,146 59,168 65496  SQEAM 21642 19712 21555 26054 27,808
ojEE01Y 8917 7993 9379 9946 11595  HIAMRA 9624 8518 9023 14726 15197
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QlataHEa] 135 -142 109 93 9 Ezfzp 14529 14761 15490 16359 17,256
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U ESL 2,583 30 -2,351 1,348 325  DPS 800 900 1,150 1,000 1,050
2 Z2AE] 205 -10 -126 296 396 CFPS 13,888 12,058 14,641 7,714 11813
AD2pA LA (Z1) 151 1,162 -1,042 631 528  ROA(%) 19 22 34 25 5.1
YR Z27HZA) -1,018 1132 520 -205 433 ROE(%) 36 43 6.5 5.1 10.2
Bagigss 4795 -1,155  -1,104 3,157 -2,942  ROIC(%) 44 74 120 132 238
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20| SIHLR) -441 321 -361 -461 361  EV/EBITDA 5.1 38 38 5.1 49
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2HRESIHED) 346 -1912 -840  -1,348 325  FAHlg 94.7 90.1 91.0 102.3 959
() EBIEAt 1689 2376 1736 1,830 1956  Netdebt/Equity 29 6.5 79 -108 -16.1
(+)RRAtORZE 602 624 595 643 656 Net debt/EBITDA 314 573 555 824 -89.1
Free Cash Flow 2,991 3799 4443 1934 2503 {=HE 1412 1329 1248 1236 130.4
()7 |EFEAL 2400 1949 3240 546 95  O|R{ZAHHE(HY) 30 5.7 106 6.8 138
oidiz 591 1851 1203 1388 2408 AWRR(%)
NOPLAT 562 911 1450 1240 2,709 E3iap= 344 337 335 266 26.1
(+) Dep 1,856 1,935 2129 2220 2303 HI+EARA 656 663 66.5 734 739
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A A 2016.08.12 2019.11.19 2019.11.19 2020.01.23 2020.03.03 2020.03.18
E2jo|H Exsa8E EfE2HHE Buy Buy Buy Buy
SHIHA 2135t 53,000 53,000 53,000 53,000
q Al 2020.04.02 2020.04.16 2020.04.27 2020.05.07 2020.07.10 2020.07.24
E2jo|H Buy Buy Buy Buy Buy Buy
SHHA 53,000 43,000 43,000 43,000 43,000 43,000
A A 2020.08.04 2020.09.02 2020.10.06 2020.10.12 2020.10.20 2020.10.27
E21o|H Buy Buy Buy Buy Buy Buy
SHIHA 43,000 43,000 43,000 61,000 61,000 61,000
A A 2020.11.03 2020.11.17 2020.12.03 2021.01.06 2021.01.18 2021.01.28
E2fo|H Buy Buy Buy Buy Buy Buy
SHIHA 61,000 73,000 73,000 73,000 93,000 93,000

2 Al 2021.02.03 2021.02.10

oA Buy Buy
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2019.11.19 Buy 53,000 -28.58 -14.62
2020.04.16 Buy 43,000 -13.41 18.37
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