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= R AR R BATH T A
it B 2019 2020E 2021E 2022E
iRk 83,516.6 76,462.3 85,689.8 92,5029
Ae 32,839.1 28,769.7 37,192.7 43,1482
M 2R 27,788.5 24,706.1 26,4611  28,790.7

b VYR & 4,476.4 3,690.7 4,154.5 4,486.3
ALK 842.5 873.2 859.1 903.8
Faye 11,9351  10,018.1 11,0206  11,977.2
AR F 5,635.0 8,404.4 6,001.8 3,196.8
A K 55,610.8 60,4074 60,5014 59,531.7
KA 13,958.2 13,3815 13,6942 13,677.9
B &% 22,4056 22,788.8 23,352.6 23,985.6
I F 3,861.3 3,603.9 3,363.6 3,139.4
EHdEAH A~ 15,385.8 20,633.3 20,091.1  18,728.8
=& 139,127.4 136,869.7 146,191.2 152,034.6
" Ak 69,868.6 61,947.3 64,8650 64,331.6
ER P 6,579.9 6,431.2 5,436.9 0.0
FLAT R 2K 441717 37,2754 40,186.3 44,189.2
i G 19,117.0 18,240.7 19,2418 20,142.5
A R & 10,557.3 11,4505 12,877.0 13,9354
K 3 3,815.6 5,055.6 6,256.6 7,176.6
AR 5 6,741.6 6,394.9 6,620.4 6,758.8

R A4t 80,4259 73,3979 77,7420 78,267.0
VR FRAE 92785 10,7141 12,6459 14,721.2
MR 3,152.7 3,152.7 3,152.7 3,152.7
HANAR 12,8142 16,167.2 16,167.2 16,167.2
BHEKE 31,1744 33,4377 36,483.3 39,7264
Ja kAN mARG 49,4230 52,7577 55,803.3 59,046.3
Rtk AR 139,127.4 136,869.7 146,191.2 152,034.6
RNERER BALH T
235 E 2019 2020E 2021E 2022E
BEEHARLLER 9,656.3 1940 11,3079 13,136.5
A 8,516.3 4,639.7 6,243.4 6,648.2
I8 R4l 4,585.0 1,798.3 1,923.4 2,064.0
W %% 428.7 129.3 141.4 -63.6
BEMRE -4,0150 -2,0000 -3,6529 -3,680.8
TEFEEH -10,182.3  -5,894.8 4,617.0 6,009.3
Lz ERe% 10,3237 1,133.5 2,035.5 2,159.4
BEENNER -1,638.0 -776.3 3,340.2 3,697.1
HALH 0.0 0.0 0.0 0.0
iy -215.3 576.7 -312.7 16.2
A FAA% -14227  -1,353.0 3,652.9 3,680.8
EFEHALRA -5,635.6 2,083.9 -3,1470 -7,897.2
mHEY 1,328.8 -148.7 -994.3  -5436.9
i’:ﬁﬂ 1% -499.7 1,240.0 1,201.0 920.0

38 JE 3G Aa 0.0 0.0 0.0 0.0
)Mt/ FREG -64.0 3,353.0 0.0 0.0
A% FA4%  -6,4006  -2,3604  -3,353.7  -3,380.3
A5 HE iR 2,382.8 1,113.6  11,501.1 8,936.4
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#i8 & BALIH T A
S E 2019 2020E 2021E 2022E
ELIR PN 144023.6 128469.1 140159.8 150461.5
Bl A 1231954 110740.3 119836.6 128644.6
B W HLA R A 492.9 770.8 841.0 902.8
AE A 1960.5 1515.9 1906.2 2046.3
&% A 8030.8 6783.2 7400.4 7944 .4
B 5 P 5264.5 4432.2 4835.5 5190.9
W 4%-3% A -57.4 129.3 141.4 -63.6
Jmr FAwT A 482.1 360.0 482.0 482.0
R = BALR % -176.8 -302.1 103.7 84.1
M RMAE RS H 0.0 0.0 0.0 0.0
HR AWM A 3809.1 2000.0 3652.9 3680.8
gt ) | 9156.7 6759.4 9229.9 9874.9
ERIFIN PN 416.3 480.0 480.0 480.0
Tk sk Ik 138.2 92.0 92.0 92.0
#iE SR 9434.8 7147 .4 9617.9 10262.9
BT 138 918.6 10721 1442.7 1539.4
% AR 8516.3 6075.3 8175.2 8723.5
Y HBEARA 2053.1 1435.6 1931.8 2075.3
V2 & F N 8] A 6463.2 4639.7 6243.4 6648.2
EBITDA 18685.5 12759.2 15648.2 16584.2
EPS (t) 2.1 1.5 2.0 2.1
EX P A

S5 E 2019 2020E 2021E 2022E
BKAES

RIS PN -8.36% -10.80% 9.10% 7.35%
gk A E -16.50%  -26.18% 36.55% 6.99%
28 TN E AAE -19.48%  -28.21% 34.57% 6.48%
KA H

2.4 £(%) 14.46% 13.80% 14.50% 14.50%
#F) (%) 4.49% 3.61% 4.45% 4.42%
ROE(%) 14.51% 9.57% 11.94% 11.83%
ROIC(%) 28.43% 20.20% 23.06% 25.30%
1R A

# = R AR (%) 57.81% 53.63% 53.18% 51.48%
A fi 1Rt 2(%) 60.30% 63.42% 34.43% 29.50%
A 1.20 1.23 1.32 1.44
FFhhF 1.02 1.07 1.15 1.25
F"*x‘é—.ﬁEiJ

S ECE S 1.06 0.93 0.99 1.01
J MR KR 4 A 6.10 5.80 6.47 6.46
AT IR AR 45 & 3.34 3.15 3.62 3.57
HRIMF (L)

B WM (R A7) 2.05 1.47 1.98 2.1
IR B AR RA W) 3.06 -0.06 3.59 417
A (R ) 15.68 16.73 17.70 18.73
Rk R

P/E 13.6 19.0 141 13.3
P/B 1.8 1.7 1.6 1.5
EV/EBITDA 3.38 5.59 4.26 3.62
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