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TR KRN, LGB KARL R

AR P IR 3228 ILAAR T (RaH), 29En38] 2019 F4F
2 AN B B8 68.92%. A K FARA A TN 8] BTN S A AL R
WATIRAG L 516 R, BN SNIAARL B BAIRE S, FitEstN s A
FRAKF A% LG T AR R

MEARE R A, BRI ST, ek & Pk T PiEfs
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ZlkN (B85 L) 4683.98 5854.97 8196.96  10656.05

3K & 20.41% 25.00% 40.00% 30.00%
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kB EPS (L) 0.87 1.29 2.04 2.67
PE 78 53 33 26
PB 14.03 11.76 8.70 6.49
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ERIRLON 4683.98 = 5854.97 | 8196.96 = 10656.0 A 765.57 | 1140.36 = 1794.51 | 2354.06
7l A 2841.68 = 3805.73 @ 5328.03 | 6926.43 I8 B 4l 69.01 67.75 67.75 67.75
B AL AL R e 28.41 35.72 65.58 75.06 4% A 39.11 39.00 -50.00 -60.00
A R 163.17 175.65 327.88 426.24 F ALK -47.48 173.00 100.00 80.00
EREA 231.62 544.51 655.76 852.48 ZETERALH -605.64 = 1201.27 @ -431.14 | -390.41
%% A 39.11 39.00 -50.00 -60.00 e 320.79 = -21555  -103.50 -85.60
# 7 BALBK -47.48 173.00 100.00 80.00 BEENALERFH 541.38 = 2405.83 @ 1377.62 | 1965.81
R E 20.73 21.00 6.00 6.00 FALH -114.34 0.00 0.00 0.00
AAMEE FHARH 1.16 1.16 1.16 1.16 H A -352.10 22.16 7.16 7.16
HHz e 5 0.00 189.00 200.00 220.00 BEEDALERAE T -466.45 22.16 7.16 7.16
2 b A5 884.18 | 1292.53 | 1976.89 | 2582.99 43 845 3K -169.09 = -298.99 0.00 0.00
B R UE I8 -48.65 -48.00 -4.90 -5.02 K HHE -137.36 0.00 0.00 0.00
i &5 835.53 | 1244.53 | 1971.99 | 2577.97 PEAR AR -2.80 0.00 0.00 0.00
ZEEE 69.96 104.17 177.48 223.91 A REA -246.86 0.00 0.00 0.00
A 765.57 | 1140.36 = 1794.51  2354.06 e 1077.11 = -495.88 50.00 60.00
D3 ¥ 0.00 0.00 0.00 0.00 EREDALRE R 521.00 @ -794.87 50.00 60.00
V2 /& N ) AR 4 A 765.57 | 1140.36 @ 1794.51 @ 2354.06 AERZHH 595.77 = 1633.12 @ 1434.78 | 2032.97
=k (BA L) 2019A 2020E 2021E 2022E U ik L 2019A 2020E 2021E 2022E
" E4 2069.75 = 3702.87 @ 5137.65 | 7170.62 %]
RN A AT 2R 2343.35 @ 2578.82  3585.28 | 4786.59 RN K R 20.41% & 25.00% @ 40.00% | 30.00%
B 2152.71 @ 2920.26 = 4096.43 | 5333.68 I L PIE S -8.79% | 46.18% @ 52.95% | 30.66%
HARF T 965.77 537.35 705.81 882.69 AV K F 3.12% | 48.96% @ 57.36% | 31.18%
KA T 0.00 0.00 0.00 0.00 EBITDA ¥k % -3.58% | 41.01% @ 42.55% | 29.89%
FF B 0.00 0.00 0.00 0.00 RAVRE A
B2 % At TAL 641.91 592.29 542.67 493.05 EXIES 39.33% = 35.00% @ 35.00% | 35.00%
T = FaFF K I 1238.74 | 122394  1209.14 @ 1194.34 =HE 9.26% = 12.97% @ 11.39% | 11.44%
H kR F 104.48 101.15 97.83 94.50 RS 16.34% | 19.48% & 21.89% @ 22.09%
& 9516.70 & 11656.6 | 15374.8 = 19955.4 ROE 17.87% @ 22.32% = 26.00% @ 25.43%
4 A AR 298.99 0.00 0.00 0.00 ROA 8.04% 9.78% = 11.67% @ 11.80%
R AE Fa K 2R 3415.55 = 5064.89 @ 6820.89 @ 8871.50 ROIC 24.96% | 38.52% @ 60.42% | 66.09%
K 119.24 119.24 119.24 119.24 EBITDA/4K & ML 21.19% = 23.90% @ 24.33% | 24.31%
Al R AR 1398.76 = 1363.90 @ 1531.52 @ 1707.51 BB S
R At 5232.54 | 6548.04 = 8471.65 @ 10698.2 B R 0.52 0.55 0.61 0.60
A 881.45 881.45 881.45 881.45 B & 3% 2 B % 10.62 13.29 20.98 31.23
FANAR 1016.66 | 1016.66 @ 1016.66  1016.66 sl LR 3.73 3.18 3.64 3.47
[ & 2097.53 = 3237.89 @ 5032.40 | 7386.47 AW RA R 1.23 1.48 1.51 1.46
EY AN E &1 4284.16 = 5108.64 | 6903.16 @ 9257.22 ARE T SRR T Sk 73.17% — — —
Y HALRA A 0.00 0.00 0.00 0.00 K ALEH
ﬂi# 4t 4284.16 = 5108.64 | 6903.16 | 9257.22 w7 R E 54.98% & 56.17% @ 55.10% | 53.61%
BrAa i s A7t 9516.70 | 11656.6 = 15374.8 | 19955.4 % %/ h- 3Ky 20.93% @ 12.16% 9.40% 7.44%
EBITDA 992.31 | 1399.27 @ 1994.63 @ 2590.74 BHLFE 1.29 1.24 1.27 1.33
PE 78.49 52.69 33.48 25.53 H BT
PB 14.03 11.76 8.70 6.49 HROK A 0.87 1.29 2.04 2.67
PS 12.83 10.26 7.33 5.64 Y L& 4.86 5.80 7.83 10.50
EV/EBITDA 59.53 40.73 27.85 20.66 HFRZENE 0.61 0.00 0.00 0.00
HAFAE: WIND, #-FE7FHK
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