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| BGFZJE(282330) | Equity Research
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| BGF2|E|2(282330)

Ol &} ZE0IAALY (Q2f) (H2H) 2020 2021 2022E 2023E O & THPATEHEE (2k)(HHDHR) 2020 2021 2022E 2023E
=g 6,181,269 6,781,161 7,202,114 7,638,724 [SRRA 829,086 808,329 989,964 1,172,217
OHE27t 5,129,513 5,604,064 5,951,946 6,306,455 oz 3 g gRkt 24,011 54,442 102,324 169,261
HEZ0(Y 1,051,756 1,177,098 1,250,168 1,332,269 iR 2 7|ERHA 54,348 73,163 71,035 73,248
THOfH|F2k2 | 889,551 977,666 1,012,647 1,058,045 THIIRPAE 121,545 108,458 122,293 125,521
ZEIYU0Y 162,204 199,442 237,521 274,224 7|EfFS AR 3,280 14,733 10,803 11,458
Ryl 162,204 199,442 237,521 274,224 HIRSKRLE 1,542,083 1,788,050 1,703,858 1,692,331
HIZYE 900 6925 (14,925 (22,925) A |UERS 8,032 8,032 8,032 8,032
=829 (2,444) (7,801) [ 591,453 614,078 1,278,498 1,240,305

Z

s

BATIYS SRl - -

40
o
bl

F 37,913 33,985 29,415 25,281

MEAL A0 163,104 192,516 222595 251298  XRAEH 2,371,170 2,596,379 2,693,822 2,864,548
ASALRIMHIE 38,868 44645 55649 62825  RSEA 1,003,393 1,016,456 1,058,267 1,072,591
AEAIR0[] 124,236 147,872 166947 188474  OHYUXT Y 7[EfRHD 571,498 506,202 538,121 535617
BHAIR0[] - - 128 R 333,157 385888 398780 422,533
71201 124,236 147,872 166,947 188,474 7 |EFRE R 50,671 55,347 53,568 56,758
INEIESS 124,236 147,872 166947 188474  HIQEEA 670,949 770,603 714,406 741,492
AL =S - - X718 636273 746218 691,246 718,732
FLZ0|Y 120,875 153,951 7|EHIR SRR 15,870 18,009 18,000 17,500
LIRSS 120,875 153,951 SAEA 1674342 1,787,059 1772673 1,814,083
HI K| 0 0 INLIEON 696,828 809,319 915731 1,030,853
EBITDA 514,914 581,802 537,378 576268  A=3 17,284 17,284 17,284 17,284
FCF 334,300 376,000 NIl 343,833 346359 346,360 346,360
EBITDA OIZIg (%) 8.3% 8.5% 7.4% 75%  0]YYoI2 335,711 445676 552,087 667,209
&Hol0[2lE (%) 2.6% 2.9% 3.3% 36%  HIXHiFFXZ 0 0 0 0
KEFFHE 20125 (%) 2.0% 2.2% 2.3% 25%  AE3A 696,828 809,319 915731 1,030,853
2021 2022E 2023E [OIAF Z27HR| 2 valuation (22F) 2020 2021 2022F 2023E
Yoasoz okt sass 507,341 538,148 480,216 503,803  P/E(X) 19.09 17.03 17.17 15.28
27120 124,236 147872 166947 188474  P/CF(X) 492 4.74 2.30 1.58
H|#S+H| g7 403,082 449,184 P/B (x) 3.36 3.1 3.27 2.82
KRR M2t 338,430 370588 288,085 290,272  EV/EBITDA(x) 481 4.83 5.53 5.05
PRI 14,280 11,772 11,772 11,772 EPS(®) 7,192 8,560 9,664 10,910
7|t 50,322 66,824 CFPS (&)
HHEI= O 2O ISIRAMULRHO|HE 27,640 (17,745) BPS (%) 40,337 46,849 54,913 59,799
SRR Y 7B ZAE7h 1,747 (19,447) DPS (&) 2,400 3,000 3,000 3,300
THUXRA 2B (29,452) 13,087 A3 (%) 37.5% 28.0% 31.0% 30.2%
RS & 7[EIRHRL] ZAE7D 31,889 6,791) HIEIE (%) 1.77% 2.06% 1.36% 1.36%
HOIM R 47,810 42328 55649 62825  OIEUZIIS (%) 3.96% 9.70% 6.20% 6.06%
EXSOR o5t F52 (195,324)  (204,210) (238635 (263,165  EBITDAZ7IE (%) (2.18%)  12.99%  (7.63%) 7.23%
QEXMHE(FE) (172,674 (161,784) IHYA0|USTIE (%) (175%)  22.95%  19.09%  15.45%
SHIAMZLAST] (2,953) 4,862) EPSE7E (%) (17.93%)  19.02%  12.89%  12.89%
HH7|ZEA UMBTH (5,146) 3,043 IHERHA SldE () 32 39 36 35
7 |EfEX RS (14,551) (40,607) TR 3RS (2) 7.2 58 6.2 6.0
HREEOZ OISt HZ5E (245001) (268623 (1937000 (183,700)  DHYXIZ 3|Mg (3)) 40.7 330 33 31
28R B7HEA) 8,436 (2,463) ROA (%) 5.23% 5.69% 6.19% 6.57%
X=29| Z7HZA) (46,643) (@1,460) - - ROE %) 17.82%  1827%  1823%  18.28%
He2ol X2 (46,643) (@1,460) ROIC (%) 62.64%  56.31%
7 |EfHR S (206,794)  (224,700) XIS (%) 7061%  6882%  65.94%  63.77%
3139 57} 4,037) 30431 47,881 66,938  REHIE %) 8262%  7952%  9354%  109.28%
Wb 28,048 24,011 54,442 102,324  2XIUS/AIREE (%) 3.2% 0.88% 0.66% 0.59%

7 24,011 54442 102,324 169,261 ZHYH0[/ZEHIE ()
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