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RATIE R 2019A 2020E 2021E 2022E
BN (FH L) 1669.76 2170.69 3473.11 4862.35

HRE -20.00% 30.00% 60.00% 40.00%
13 & BN 8] 4 A1E (B 75 L) 164.69 347.32 643.96 960.38
R E -49.25% 110.90% 85.41% 49.14%
ARk & EPS (L) 0.29 0.62 1.14 1.70
PE 106 50 27 18
PB 5.51 471 4.01 3.28
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1669.76 | 2170.69 & 3038.97 & 3950.66
1078.35 | 1345.83  1823.38 @ 2291.38
20.86 23.50 27.65 40.46
81.19 86.83 121.56 158.03
93.37 238.78 334.29 434.57
34.99 31.17 27.04 34.35
-7.07 80.00 80.00 80.00
27.13 15.00 20.00 23.00
0.00 0.00 0.00 0.00
0.00 18.00 18.00 18.00
208.98 397.59 663.05 952.87
1.71 3.00 2.55 2.56
210.69 400.59 665.60 955.43
23.50 45.27 75.21 107.96
187.18 355.32 590.38 847.47
22.50 8.00 8.00 10.00
164.69 347.32 582.38 837.47
2019A 2020E 2021E 2022E
714.52 489.17 418.97 606.32
1911.15 = 2149.82 @ 3105.99 @ 4065.66
656.98 824.74 1118.68 | 1407.04
442.52 575.27 805.38 = 1046.99
30.75 30.75 30.75 30.75
63.86 63.86 63.86 63.86
1162.58 | 1094.50 | 1026.43 958.35
616.01 581.21 546.41 511.61
80.33 79.38 78.44 77.49
5678.69 @ 5888.70 = 7194.90 8768.08
391.27 0.00 0.00 0.00
1638.28 | 1743.59 @ 2436.92 @ 3140.60
292.31 292.31 292.31 292.31
176.52 132.17 154.65 176.68
2498.37 = 2168.06 | 2883.87 | 3609.58
375.92 563.74 563.74 563.74
1853.34 | 1850.52 | 1850.52 | 1850.52
946.23 = 129355 @ 1875.94  2713.40
314483 = 3677.15 @ 4259.54 @ 5097.01
35.49 43.49 51.49 61.49
3180.33 = 3720.65 | 4311.03 | 5158.50
5678.69 @ 5888.70 | 7194.90 | 8768.08
316.25 532.58 793.91  1091.04
98.00 46.47 27.71 19.27
5.07 4.34 3.74 3.13
9.67 7.44 5.31 4.09
316.25 532.58 793.91 @ 1091.04

H A0 187.18 355.32 590.38 847.47
18 5 R4y 72.28 103.82 103.82 103.82
w4 % A 34.99 31.17 27.04 34.35
F ALK -7.07 80.00 80.00 80.00
ZETERALH 136.98 | -418.45  -764.93 @ -764.15
H A -298.73 -97.83 -99.48 = -102.79
ZREDAEARSH 125.64 54.03 -63.16 198.70
FALH -399.41 0.00 0.00 0.00
A 222.76 15.00 20.00 23.00
BREDAERAH -176.66 15.00 20.00 23.00
48 IR -243.03 | -391.27 0.00 0.00
KI5 3 242.04 0.00 0.00 0.00
PR AL AR K 0.51 185.00 0.00 0.00
A REA -13.16 0.00 0.00 0.00
LA -138.74 -88.11 -27.04 -34.35
EXFEDALRAA -152.38 = -294.38 -27.04 -34.35
RNAEREHH -203.40 = -225.35 -70.20 187.35
WS- AT A AR 2019A 2020E 2021E 2022E
RKEEH
HERNEKE -20.00 | 30.00% | 40.00%  30.00%
B b A 3 K -44.53 | 90.25% | 66.77% | 43.71%
AAVEE K E -%36 89.82% & 66.16% = 43.55%
EBITDA %% -29. 34 68.41% @ 49.07% 37.43%
FAVRE D
EXIES 35.42% | 38.00% = 40.00% | 42.00%
=%E 12.55% | 16.44% @ 15.89% @ 15.87%
IS 11.21% = 16.37% @ 19.43% | 21.45%
ROE 5.89% 9.55% = 13.69% | 16.43%
ROA 3.30% 6.03% 8.21% 9.67%
ROIC 7.11% | 11.21% | 15.49% @ 18.63%
EBITDA/H & N 18.94% @ 24.53% @ 26.12% @ 27.62%
Bk
BR AR 0.31 0.38 0.46 0.49
B & 3% 2 B % 2.79 3.37 5.28 7.79
sl LR 1.24 1.46 1.60 1.51
AW RA R 1.72 1.80 1.87 1.81
AR T SRS SIL 82.36% — — —
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W AT HE A 27.36% @ 13.48% = 10.14% 8.10%
R E 1.74 2.24 2.16 2.19
RHLE 1.44 1.78 1.72 1.76
H BT
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R AET 5.64 6.60 7.65 9.15
HFRZENE 0.22 0.00 0.00 0.00
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