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FaFF
NICESY A 35.0%
PHILLIP CAPITAL PTE LTD 26.6%
TISSE kY| 6703 121
MILAUE (%) 07 222 2.2
ATH4SAUE (%p) 14.8 25.2 19.2
2018  2019E  2020F  2021F
oiE 52.0 68.7 76.6 85.0
&5 23.1 32.1 11.4 11.0
BY0(} 10.4 1.7 13.0 14.6
&Zs 23.3 12.2 11.3 11.9
geo/oE 20.0 17.0 17.0 17.1
(RIHHR12)=0( 9.3 10.2 11.6 12.9
EPS 604 664 753 840
&ZE 450 9.9 13.4 11.6
PER 1.8 13.3 1.7 105
PBR 24 26 2.2 1.9
EV/IEBITDA 6.9 7.7 6.5 54
ROE 222 208 20.1 19.1
A g 25.4 30.1 285 271
A= 300 -236 298 375
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1. Peer Group Analysis (EH9I: |, M, b, %)
BJALY LIO|AL|HH| NICEH/EH o|3gHs SCIHIryH
Z7t (110) 8,800 15,750 18,000 2,570
N 135.5 956.3 216.8 91.2
o= 2018 52.0 383.8 372 499
2019E 68.7 408.4 403 N/A
2020F 76.6 4329 440 N/A
%4040 2018 10.4 486 15.3 1.3
2019E 17 56.2 16.7 N/A
2020F 13.0 62.9 18.4 N/A
01 2018 93 383 12,5 15
2019E 10.2 454 13.1 N/A
2020F 16 51.1 145 N/A
PER 2018 18 17.4 15.1 46.7
2019E 13.3 211 16.7 N/A
2020F 17 18.7 15.1 N/A
PBR 2018 24 34 3.9 4.1
2019E 26 4.1 4.2 N/A
2020F 22 35 38 N/A
ROE 2018 222 207 278 10.0
2019E 208 211 26.1 N/A
2020F 20.1 203 26.2 N/A
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E= EXIS3(Stock Ratings) ¥ FAIST 2 14|
1. EAtSE(Ratings): SHF7L MAIY 2IM7tF 71202 o2 1207t 579 SHAUEN [t
e Buy 15% X3}
e Hold -15% ~ 15%
o Sel : -15% OJg
2. M| = L E7I0f Ciet FAtQI RXE= CHg2h ZELICH (20197 73 5% 71F)
o EXO BE
Buy Hold Sell
71.7% 22.3% 0.0%
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