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ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 6,236.99 917613 1301440 1691870  23,009.43
HER (%) (6.41) 47.12 41.83 30.00 36.00
EBITDA(E G 7T) 1,844.99 3,065.15 2,869.51 414638 5715.18
#HEEBTT) 1,152.89 1,804.55 2,513.79 3,553.75 4,912.90
HER (%) 1,469.55 56.52 39.30 41.37 38.25
EPS(TT/BR) 0.19 0.29 0.41 0.58 0.80
TR (P/E) 225.75 144.23 103.53 73.24 52.98
MISEE(P/B) 88.11 75.84 26.47 27.05 25.86
THEEZEP/S) 4173 28.36 20.00 15.38 11.31
EV/EBITDA (0.72) (1.06) 87.69 59.58 43.78
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 648.71 2,724.34 5,504.62 9,617.25 6,134.62 Bl 6,236.99 9,176.13  13,01440  16,918.70  23,009.43
7T EEHE K2 RIS SR 6.80 2.72 13823 180.00 252.00 BAlpgA 2,552.35 3,812.59 5,075.62 7,444.23 9,894.06
FRAS TR 1.48 2.46 620.94 212,57 565.18 Bl RN 27.29 56.69 65.07 84.59 115.05
5% 221.00 325.00 831.40 237.87 1,342.90 B EA 1,101.84 1,482.98 1,952.16 2,706.99 3,681.51
Hity 2,412.99 2,106.75 1,456.80 2,268.80 1,964.61 EEEA 873.42 1,098.47 1,301.44 1,776.46 2,531.04
mabEEAT 3,290.99 5,161.26 855198  12516.48  10,259.31 MEER 45478 697.94 937.04 1,100.00 1,210.00
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (2.53) 20431 0.00 0.00 0.00
BIER= 699.10 672.43 908.64 1,052.50 1,127.97 RFEREIRE 0.30 0.00 0.00 0.00 0.00
wREIR 91.37 653.58 428.15 304.89 212.93 ARMMEEE 2.50 171 153.00 131.00 112.00
TREF= 204.42 197.51 190.70 183.90 177.10 BRSNS 110.35 259.22 300.00 210.00 290.00
Hifty 3,137.16 3,600.92 2,565.46 2,878.63 2,855.57 Hitb (223.34) (528.47) 416.60 (614.76) (466.11)
ERMBE=AL 4,132.06 5,124.44 4,092.95 4,419.93 4,373.57 BEFE 1,340.03 2,090.67 2,813.48 4,080.19 5,641.89
BrEgit 7,202.07 9,960.71 12,690.91 16,372.86 13,858.85 BASMIN 0.76 0.00 38.99 40.00 39.01
FZHAMERR 1,607.00 2,867.00 2,000.00 2,300.00 2,900.00 B 1.25 1.34 1.20 6.27 2.00
JUAREEISIVENIL S 144.56 236.48 1,254.62 841.09 1,385.87 gz 1,339.54 2,089.33 2,851.27 4,113.92 5,678.90
Hit 2,399.79 3,318.75 1,533.42 5,855.45 2,381.78 s 186.65 284.78 370.66 575.95 795.05
bzl =y 4,151.35 6,422.23 4,788.04 8,996.53 6,667.65 EFE 1,152.89 1,804.54 2,480.60 3,537.97 4,883.86
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 0.00 (0.01) (33.19) (15.78) (29.05)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 1,152.89 1,804.55 2,513.79 3,553.75 4,912.90
Hith 96.77 106.93 100.96 101.55 103.15 SRS (T) 0.19 0.29 041 0.58 0.80
eI sRA LT 96.77 106.93 100.96 101.55 103.15
bdi=giy 4,248.12 6,529.17 2,889.00 6,798.09 3,870.80
DEBRIRIN G 0.00 (0.01) (31.54) (47.05) (75.46) FEMSELE 2018 2019 2020E 2021E 2022E
B 103.81 103.81 6,167.40 6,167.40 6,167.40 j3-5- 73]
BARRTR 1,144.78 1,198.58 1,198.58 1,198.58 1,198.58 Bl -6.41% 47.12% 41.83% 30.00% 36.00%
B 2,850.14 3,290.24 3,666.05 3,454.43 3,896.11 BRI 1189.23% 56.02% 34.57% 45.02% 38.28%
Eift (1,144.78) (1,161.08) (1,198.58) (1,198.58) (1,198.58) HEFEAREFE 1469.55% 56.52% 39.30% 41.37% 38.25%
REREEATT 2,953.95 3,431.54 9,801.91 9,574.77 9,988.05 EFIBES
REFRARR E R 7,202.07 9,960.71  12,690.91  16,372.86  13,858.85 ESES 59.08% 58.45% 61.00% 56.00% 57.00%

e 18.48% 19.67% 19.32% 21.00% 21.35%

ROE 39.03% 52.59% 25.56% 36.93% 48.82%

ROIC 74.60% 226.55% -145.59% 292.19% -134.17%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 1,152.89 1,804.54 2,513.79 3,553.75 4912.90 o 58.98% 65.55% 22.76% 41.52% 27.93%
IR 137.93 162.34 56.03 66.19 7329 B RIRE 32.44% 4.16% -56.16% -100.44% -61.42%
W55 H 12.91 107.85 0.00 0.00 0.00 mENLLEE 0.74 0.75 3.08 1.78 2.52
REIRE (110.35) (259.22) (300.00) (400.00) (550.00) RENELER 0.74 0.75 2.79 175 2.16
BnReTH (3,155.98) 2,302.30 (1,842.73) 4517.85 (3,654.17) k=37
He 3,370.55 (1,643.82) (1,202.79) 179.15 230.86 RIKTR B = 149.90 1,926.55 184.67 -129.82 -48.89
SEFDASH 1,407.95 2,473.99 (775.70) 7,916.94 1,012.89 FLrRERL=E 1830  914,756.22 31.31 31.65 29.11
B (376.03) 597.28 65.97 79.41 48.40 LEFEER 1.05 1.07 1.15 1.16 1.52
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hifte (1,984.19) (728.39) 2,467.24 (118.62) (73.34) SRk 0.19 0.29 041 0.58 0.80
BREDIS R (2,360.22) (131.11) 2,533.21 (39.21) (24.93) BREENER 0.23 0.40 -0.13 1.28 0.16
RN 1,607.00 2,867.00 0.00 0.00 0.00 BRER 0.48 0.56 1.59 1.56 1.63
BRI RS (282.19) (113.01) 6,026.09 0.00 0.00 B
Hity 87.13 (3,021.25) (5,003.32) (3,765.10) (4,470.58) =R 22575 144.23 103.53 73.24 52.98
FREDASHR 1,411.94 (267.26) 1,022.77  (3,765.10)  (4,470.58) i) 88.11 75.84 26.47 27.05 25.86
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -0.72 -1.06 87.69 59.58 4378
B FEINE 459.67 2,075.62 2,780.28 411263  (3,482.62) EV/EBIT -0.74 -1.09 89.44 60.54 4435
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BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.
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EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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