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ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 59,704.32  63,156.99  74,947.77 8654472  96,449.72
HER (%) (17.51) 5.78 18.67 15.47 11.44
EBITDA(EJ37T) 9,661.98 11,787.47 13,000.81  14,728.00  16,832.02
EHEERTT) 6,617.54 5,965.83 936350 11,173.53  13,251.71
R () (39.30) (9.85) 56.95 19.33 18.60
EPS(TT/BR) 0.64 0.58 0.90 1.08 1.28
TR (P/E) 18.86 20.92 13.33 11.17 9.42
MISEE(P/B) 1.56 1.48 1.38 1.27 1.16
MHEEP/S) 2.09 1.98 1.67 1.44 1.29
EV/EBITDA 9.13 9.09 6.52 4.97 371
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 32,242.93 28,500.07 36,820.33 4831875 57,842.18 179N 59,704.32  63,156.99  74,947.77  86,544.72  96,449.72
R R4 K2 BT ER 5,707.47 6,202.13 7,538.29 7,847.43 7,691.69 BAlpEA 55,148.02 58,658.79 67,167.15 76,679.59 84,265.86
FRATMER 1,284.44 1,158.33 1,752.25 1,442.73 1,927.90 R s =954yl 1,355.52 1,363.86 1,723.80 1,903.98 2,218.34
=R 6,927.83 6,621.58 8,304.45 7,031.46 10,758.00 Bl ZEF 4,553.40 3,641.48 4,122.13 4,673.41 5111.84
Hity 9,561.18 11,774.98 13,022.91 13,501.04 14,532.65 EHEERA 3,243.77 3,356.11 3,372.65 3,981.06 4,629.59
At 55,723.85  54,257.09  67,438.24  78,141.41  92,752.42 HEREA 1,002.45 976.38 1,124.22 1,471.26 1,736.09
KHIRAUE R 31,982.36 33,381.14 36,381.14 38,881.14 40,881.14 [ug=E3z] 26.29 34.84 (44.57) (336.86) (535.97)
BlEE~= 17,474.42 18,359.88 18,883.61 19,370.56 19,636.76 BRFR{ERS (554.59) (714.59) (150.00) (150.00) (150.00)
TETRE 1,653.12 1,451.68 1,716.17 1,761.32 1,582.92 ARMEZTES 95.35 292.69 (195.01) (100.00) 165.00
FTREF= 16,138.33 17,603.80 15,002.93 12,402.07 9,801.21 BRI 9,625.86 9,910.78 12,059.87 1321898 14,337.56
Hity 12,378.79 13,913.39 11,658.78 8,792.05 6,614.73 Hith (20473.47)  (20,001.29)  (23,729.71)  (26,237.95)  (29,005.12)
T A T 79,627.02  84,709.88  83,642.64  81,207.14  78516.76 EZFE 5,681.71 5,637.92 9,497.25  11,441.24  13,676.53
BBt 137,409.53  142,806.66 153,536.19 161,892.48  174,215.49 FASMIN 661.48 108.99 300.00 400.00 500.00
EHAER 1,884.06 3,555.51 1,800.00 1,500.00 1,000.00 [ER127 -2 49.23 51.83 40.00 50.00 50.00
RS E R R RAT R 13,265.23 12,879.88 16,782.29 17,734.26 19,833.49 FliE=Em 6,293.96 5,695.08 9,757.25 11,791.24 14,126.53
Hfty 26,436.06 25,949.16 29,209.20 29,460.05 31,008.91 FriSHe (417.19) (355.99) 292.72 47165 706.33
Bk g r=yng 41,585.35 42,384.55 47,791.49 48,694.30 51,842.40 ERE 6,711.15 6,051.07 9,464.54 11,319.59 13,420.20
KHAfER 1,853.58 2,878.88 1,500.00 1,200.00 1,000.00 DEERIRIRE 9361 85.24 101.04 146.06 168.49
NI RS 5,838.04 5,594.29 6,502.44 5,978.26 6,025.00 HEFEATEFE 6,617.54 5,965.83 9,363.50  11,173.53  13,251.71
Hity 5,678.34 5,289.34 5,018.63 5,328.77 521225 SRl (7T) 0.64 058 0.90 1.08 1.28
| bl =gy 13,369.96  13,76251  13,021.08  12,507.03  12,237.24
rREit 54,955.31  56,147.06  60,812.57  61,201.33  64,079.64
DEBRRIN G 2,320.13 2,338.60 2,439.63 2,585.69 2,754.19 FTEMELER 2019 2020 2021E 2022E 2023E
A% 10,237.71 10,349.70 10,351.00 10,351.00 10,351.00 )73:5:72]
NS 22,704.37 23,029.97 23,029.97 23,029.97 23,029.97 BN -17.51% 5.78% 18.67% 15.47% 11.44%
B 69,003.84 73,378.54 79,932.99 87,754.46 97,030.66 EvAE -51.21% -0.77% 68.45% 20.47% 19.54%
Hitg (21,811.84)  (22/437.20)  (23,029.97)  (23,029.97)  (23,029.97) HEFEATERE -39.30% -9.85% 56.95% 19.33% 18.60%
BFRR AT 82,454.22  86,659.60  92,723.62 100,691.15 110,135.84 HFIgES
REMRENGEST  137,409.53 142,806.66  153,536.19  161,892.48  174,215.49 EFE 7.63% 7.12% 10.38% 11.40% 12.63%
BRI 11.08% 9.45% 12.49% 12.91% 13.74%
ROE 8.26% 7.08% 10.37% 11.39% 12.34%
ROIC 15.88% 12.37% 16.99% 21.24% 26.89%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 6,711.15 6,051.07 9,363.50 11,173.53 13,251.71 RFERERE 39.99% 39.32% 39.61% 37.80% 36.78%
TR 4,165.13 4,937.43 3,548.13 3,623.62 3,691.46 BRARE -22.51% -15.52% -26.13% -36.08% -42.47%
45322 498.75 423.99 (44.57) (336.86) (535.97) Mot 137 134 1.44 1.64 1.83
BERK (9,625.86) (9,910.78)  (12,059.87)  (13,218.98)  (14,337.56) EEDEEER 1.20 118 127 1.50 1.62
EnRETH (6,965.77) (8,449.06) 1,217.60 2,061.57 (947.15) EiEgeh
He 4,836.03 4,060.13 (93.98) 46.06 333.50 Il SNESE =S 9.46 10.61 1091 11.25 12.41
LETFDASR (380.57)  (2,887.23) 1,930.81 3,348.94 1,455.99 FrREEE 8.74 9.32 10.04 11.29 10.84
BARZH 12,221.27 8,669.92 2,006.21 1,244.72 1,294.92 REFERER 0.44 0.45 051 0.55 0.57
KEBIG AR 3,009.48 1,398.78 3,000.00 2,500.00 2,000.00 SmigE (5T)
Hith (20,056.43) (9,599.88) 7,192.57 8,030.78 9,131.85 =G 0.64 0.58 0.90 1.08 1.28
BBRENASTR (4,825.68) 468.81  12,198.78  11,77550  12,426.77 BREENER -0.04 -0.28 0.19 0.32 0.14
RNEE 13,681.70 15,048.93 12,595.55 11,984.72 11,064.93 BREE 7.74 8.15 8.72 9.48 10.37
el 319.58 102.99 (546.90) 336.86 53597 fhfE R
Eift (16326.73)  (16946.19)  (17.857.98)  (15947.61)  (15,960.23) HRR 18.86 20.92 13.33 1117 9.42
SRENASHR (2,325.45)  (1,794.27)  (5,809.33)  (3,626.03)  (4,359.33) mia= 1.56 1.48 1.38 1.27 1.16
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.13 9.09 6.52 497 371
MESBINER (7,531.70)  (4,212.69) 8,320.26  11,498.41 9,523.43 EV/EBIT 15.54 15.19 8.96 6.59 4.76
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BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNIUREMRRISER TR MBS MREPHEN BN A —HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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