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B EEERIEE 2019 2020 2021E 2022E 2023E
EWWNETLTT) 90,736.58 101,450.67 119,077.40 135178.73 146,614.54
HBER () 6.11 11.81 17.37 13.52 8.46
EBITDA(EJ37T) 2453464 2353334 1241754 1526388  17,95151
FHNEE R 514788  4,259.75 6,009.67  8330.00 10,539.62
HBER () (173.71) (17.25) 41.08 38.61 26.53
EPS(TT/BR) 1.12 0.92 1.30 1.81 2.28
R (P/E) 26.49 32.01 22.69 16.37 12.94
mI$E(P/B) 473 3.15 2.64 2.28 1.94
THEER(P/S) 1.50 1.34 1.15 1.01 0.93
EV/EBITDA 5.70 5.92 8.99 6.73 5.07
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 33,309.35 35,659.83 41,677.09 4731256 57,864.38 179N 90,736.58  101,450.67 119,077.40 135,178.73  146,614.54
R R4 K2 BT ER 19,778.28 15,891.02 23,801.45 20,507.14 26,735.33 BAlpEA 57,008.38 69,379.22 79,094.63 88,398.92 94,120.90
FRATMER 40253 321.79 469.15 414.83 526.37 R s =954yl 930.51 684.62 738.28 811.07 879.69
=R 27,688.51 33,689.31 35,298.79 41,313.61 39,734.94 Bl ZEF 7,868.72 7,578.84 7,680.49 7,975.55 8,386.35
Hity 21,388.51 21,41533 21,094.99 21,683.68 21,285.59 EHEERA 4,772.82 4,995.00 5,370.39 5,880.27 6,187.13
At 102,567.17 106,977.28  122,341.47 131,231.81  146,146.62 HARZRA 12,547.90 14,797.03 17,861.61 20,547.17 22,578.64
KHARRBUR &R 2,327.29 1,713.80 1,713.80 1,713.80 1,713.80 15522 965.96 42054 353.80 2.73 (376.91)
BlEE~= 9,383.49 11,913.94 11,940.81 11,145.55 10,105.86 BRFER{EIRE (1,281.07) (209.72) 400.00 800.00 1,000.00
HRETRE 1,171.72 1,039.90 311.97 93.59 28.08 AfMEZEIER (213.99) 39.02 0.00 0.00 0.00
FTREF= 9,595.23 11,440.14 9,155.66 6,871.18 4,586.71 BRI 249.45 906.41 700.00 600.00 500.00
Hity 16,157.24 17,549.85 17,549.85 17,549.85 17,549.85 Hith 335.73 (2,610.99) (1,400.00) (1,200.00) (1,000.00)
T A T 38,634.96  43,657.63  40,672.09  37,373.97  33,984.30 EZFE 7,552.18 5,470.72 827820  11,363.02  14,338.74
BBt 141,202.14 150,634.91 163,013.56  168,605.79  180,130.91 FASMIN 183.70 237.76 200.00 200.00 200.00
EHAER 26,645.97 10,559.16 8,587.67 8,673.71 8,500.00 [ER127 -2 574.21 644.31 708.74 793.79 912.86
RIS =R R R MR 27,728.55 28,515.79 33,881.08 34,873.63 36,239.94 FiESE 7,161.67 5,064.17 7,769.45  10,769.23  13,625.88
Hity 31,996.00 35,320.03 36,720.96 36,410.69 37,288.87 FriS®e 1,385.00 342.47 1,165.42 1,615.38 2,043.88
mEnR AT 86,370.52  74,394.98  79,189.71  79,958.02  82,028.81 EFE 5,776.67 4,721.69 6,604.04 9,153.84  11,582.00
KHAfER 10,045.09 22,614.30 21,268.89 17,022.27 15,000.00 DEERIRIRE 280.19 44570 594.36 823.85 1,042.38
NS 0.00 0.00 0.00 0.00 0.00 HBEF BT EFE 5,147.88 4,259.75 6,009.67 8,330.00  10,539.62
Hity 6,832.23 7,503.12 7,503.12 7,503.12 7,503.12 SRl (7T) 112 0.92 1.30 1.81 2.28
| bl =gy 16,877.32  30,117.43  28,772.02 2452539  22,503.12
rREit 103,247.84  104,512.40 107,961.73  104,483.41  104,531.93
DEBRRIN G 2,875.07 2,825.70 3,420.06 424391 5,286.29 FTEMELER 2019 2020 2021E 2022E 2023E
A% 4,227.53 4,613.44 4,613.44 4,613.44 4,613.44 )73:5:72]
BARNTR 12,144.43 23,275.81 23,275.81 23,275.81 2327581 BN 6.11% 11.81% 17.37% 13.52% 8.46%
B 26,600.32 41,068.76 47,018.34 55,265.04 65,699.26 EvAE -1334.12% -27.56% 51.32% 37.26% 26.19%
Hitg (7,893.05)  (25661.20)  (23275.81)  (23,275.81)  (23,275.81) HEFEATERE -173.71% -17.25% 41.08% 38.61% 26.53%
BFRR AT 37,954.30  46,12251  55,051.83  64,122.38  75,598.98 EFIRES
RFEMRENZERSIT  141,202.14  150,634.91  163,013.56  168,605.79  180,130.91 EFR 37.17% 31.61% 33.58% 34.61% 35.80%
ek 567% 4.20% 5.05% 6.16% 7.19%
ROE 17.86% 9.84% 11.64% 13.91% 14.99%
ROIC 28.70% 21.55% 26.84% 35.87% 45.28%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 5,776.67 472169 6,009.67 8,330.00 10,539.62 BrEAfRE 73.12% 69.38% 66.23% 61.97% 58.03%
TR 3,061.97 3,565.19 3,785.54 3,898.12 3,989.67 BRARE 10.52% -0.83% -17.65% -30.43% -42.67%
45322 1,569.37 1,936.07 353.80 273 (376.91) EIEEER 1.19 144 154 1.64 178
BERK (249.45) (906.41) (700.00) (600.00) (500.00) EREtER 0.87 0.99 1.10 112 1.30
BEASTH (7,494.82) 1,033.78 (2,580.71) (2,572.61) (2,118.47) EiEseN
He 4,782.82 (117.68) 594.36 823.85 1,042.38 Il SNESE =S 4.39 5.69 6.00 6.10 6.21
REFDHMETR 7,44655  10,232.65 7,462.67 9,882.09  12,576.29 FREER 3.44 331 345 353 362
BAX (1,146.08) 6,524.36 800.00 600.00 600.00 BB AR 0.67 0.70 0.76 0.82 0.84
KEBIG AR (688.01) (613.49) 0.00 0.00 0.00 SmigE (5T)
Hith (4,189.02)  (12,992.99) (900.00) (600.00) (700.00) =G 112 0.92 1.30 1.81 2.28
BRFEINE R (6,023.12)  (7,082.11) (100.00) 0.00 (100.00) BREENER 1.61 2.22 1.62 214 2.73
RNEE 37,303.32 35,278.14 31,961.24 27,800.65 25,604.68 BREE 6.25 9.38 11.19 12.98 15.24
R (183.22) 10,713.66 2,032.91 (1.41) 378.23 fh{EH ==
Eift (31,398.38)  (46,281.71)  (35339.56)  (32,045.86)  (27,907.37) HRR 26.49 32.01 22.69 16.37 12.94
SRENASHR 5,721.72 (289.91)  (1,345.41)  (4,246.63)  (1,924.46) mia= 4.73 3.15 2.64 2.28 1.94
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.70 592 8.99 6.73 5.07
MESBINER 7,145.16 2,860.63 6,017.26 563546  10,551.83 EV/EBIT 6.52 6.98 12.94 9.04 6.52
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BRAESRBEHE, MMREFIFMEMEIRREBERNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHLRENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRMATSHARNIESIER. RETRRIFS.

MMREZNER, MHFNINEFRER, RKIESAEWH AR R EMREARKIESFNER . SMREFRERIESKIRT
HAVAATENEATER, EXRNIESTXLESRERIER SEEMEEARIE. MREFHES. ERSFHRMERS
E, FAEFTRESIEZMNHENBAENBBEREN . 1ZFER . EUHREBIREAREARNERKEBN. MSRKRLU
REFEFER, AHARHRETEHIHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRMSERK, LPEMFER. B, US. RESHTEEOERNELN. SKIENEERRNREPMER
B—IIRR, RNIESR/ERBKARISFEBEAERRE.

NREMHNER. HERFRNATREHEBRWRAMAYRT . ZEFE0 . THERFUNAT B IR EN . TERIRNR
TARNAER HERMOTURTER . £RRRE, RKIEBSTRESRKESMREREER. AR —HRRRES
RNEBSHHEEAR . BARUNREMEWATAIRSKMKERARRIRIINE. RBARARNSHTSEMALSPBERARS AR
HENRENA—HTIZTHET/ESRZ 2 MR . RNIEBSREHITENREN R EFEEEERTENINSGS . RXIESH
BEEEERT). BESNIUREMRRISER TR MBS MREPHENHENAFA—HARRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITIESHHTRS, AR AXEARRMESFIIRMHR
BIRMT. USHEMNEmmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNAMRENRE
MHREERZNR, REFBEDBIREMHRBIHEMRENE—SEKE.
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