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B EEEREE 2019 2020 2021E 2022E 2023E
EWWNETLTT) 4,098.86 5,560.18 7,517.35 9,818.18  12,637.16
HBER () 20.32 35.65 35.20 30.61 28.71
EBITDA(EJ37T) 862.24 1,403.24 1,049.72 1,341.72 1,671.43
FHNEE R 330.83 533.52 721.61 960.71 1,230.34
HEER (%) 48.90 61.27 35.25 33.14 28.07
EPS(TT/BR) 0.27 0.43 0.58 0.78 0.99
R (P/E) 55.39 34.35 25.40 19.08 14.90
% (P/B) 7.30 5.29 3.50 3.03 2.58
THEER(P/S) 447 3.30 2.44 1.87 1.45
EV/EBITDA 6.07 5.84 15.06 11.32 8.64
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BrEfRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 815.64 1,219.10 2,751.96 3,420.65 4199.72 179N 4,098.86 5,560.18 7,517.35 9,818.18  12,637.16
R R4 K2 BT ER 1,528.84 1,740.59 2,435.72 3,018.83 4,001.82 Bl A 3,197.50 4,204.29 5,644.21 7,303.01 9,382.56
FRATMER 14.43 17.74 23.03 25.66 36.89 R s =954yl 28.34 21.69 4510 63.82 88.46
= 513.46 1,115.31 1,236.44 2,009.34 2,421.31 Bz 134.89 132.90 248.07 320.07 409.44
Eift 46558 582.05 613.35 611.11 647.05 BEER 142,62 181.30 274.38 344.62 43219
Rah@ET ATt 3,337.96 4,674.78 7,060.50 9,085.59  11,306.80 Az 257.80 313.62 466.08 623.45 808.78
KRGS R 6.86 6.50 6.50 6.50 6.50 W55 36.18 176.99 36.75 28.58 23.28
BlEE~= 911.87 1,096.88 1,168.09 1,205.75 1,220.05 BRFER{EIRE (48.14) (99.26) 30.00 35.00 40.00
TEIRE 227.92 29247 235.48 201.29 180.77 RAMEZTRER 120.25 (105.56) 0.00 0.00 0.00
i 291.01 378.31 363.86 341.89 312.39 BRI (2.09) 258.58 90.00 45.00 10.00
Hity 346.02 359.79 346.61 330.61 311.79 Hith (160.71) (152.49) (180.00) (90.00) (20.00)
T AT 1,783.69 2,133.95 2,120.55 2,086.04 2,031.51 A 392.22 628.13 862.76 1,144.62 1,462.45
BBt 5,121.65 6,808.74 9,181.05 11,171.63 13,338.31 FASMIN 5.99 3.09 3.40 3.74 411
EHAER 173.00 402.15 400.00 400.00 400.00 [ER127 -2 493 5.06 5.56 6.12 6.73
RIS =R R R MR 1,353.93 2,265.48 2,751.60 3,942.83 491847 FliEzE 393.28 626.17 860.59 1,142.24 1,459.83
Hity 242.17 365.98 47012 431.24 551.37 FriS® 52.65 74.97 120.48 159.91 204.38
antatiait 1,769.10 3,033.62 3,621.71 4,774.07 5,869.85 1R 340.64 551.20 740.11 982.32 1,255.45
KHAfER 200.00 200.00 200.00 200.00 200.00 DEERIRIRE 9.81 17.68 18.50 21.61 25.11
NI RS 479.89 0.00 0.00 0.00 0.00 HEFEATEFE 330.83 533.52 721.61 960.71 1,230.34
Hitg 37.50 26.44 26.44 26.44 26.44 SRl (7T) 0.27 0.43 0.58 0.78 0.99
R RRETT 717.39 226.44 226.44 226.44 226.44
rfREit 2,486.48 3,260.06 3,848.16 5,000.51 6,096.29
DEBRRIN G 124.78 84.99 103.49 12511 150.22 TEMELER 2019 2020 2021E 2022E 2023E
A% 1,018.78 1,135.22 1,238.25 1,238.25 1,238.25 )73:5:72]
NS 456.56 956.73 1,901.48 1,901.48 1,901.48 BN 20.32% 35.65% 35.20% 30.61% 28.71%
B 1,450.14 2,433.04 3,991.15 4,807.75 5,853.54 EvAE 43.89% 60.15% 37.35% 32.67% 27.77%
Hit (415.09) (1,061.31) (1,901.48) (1,901.48) (1,901.48) IHEFBAREFE 48.90% 61.27% 35.25% 33.14% 28.07%
BFRR AT 2,635.17 3,548.67 5,332.90 6,171.11 7,242.01 EFIRES
GREEFRARI ST 5,121.65 6,808.74 9,181.05  11,171.63  13,338.31 ERE 21.99% 24.39% 24.92% 25.62% 25.75%
BRI 8.07% 9.60% 9.60% 9.79% 9.74%
ROE 13.18% 15.40% 13.80% 15.89% 17.35%
ROIC 17.85% 34.06% 31.52% 37.14% 44.03%
AEHEREHTT) 2019 2020 2021E 2022E 2023E {&fxEED
&R 340.64 551.20 721.61 960.71 1,230.34 BrEAfRE 48.55% 47.88% 41.91% 44.76% 45.71%
TR 104.75 146.16 150.22 168.51 185.71 BRARE 1.41% -17.3% -40.35% -45.71% -49.71%
558 37.89 93.76 36.75 28.58 2328 mENtLEE 1.89 1.54 1.95 1.90 1.93
BERK 2.09 (258.58) (90.00) (45.00) (10.00) EEDEEER 1.60 117 161 1.48 151
BERETH 161.03 (208.20) (249.43) (188.04) (327.53) EiEgeh
HE (241.91) 323.56 18.50 2161 2511 RIRTR 4= 3.16 3.40 3.60 3.60 3.60
LETDASR 404.48 647.90 587.65 946.38 1,126.91 FrREEE 8.15 6.83 6.39 6.05 5.70
BAX 229.27 44397 150.00 150.00 150.00 BB AR 0.90 0.93 0.94 0.96 1.03
PSS 352 (0.36) 0.00 0.00 0.00 SmigE (5T)
Hith (566.66) (825.33) (210.00) (255.00) (290.00) =G 027 043 0.58 0.78 0.99
BRFEINE R (333.87) (381.72) (60.00) (105.00) (140.00) BREENER 0.33 0.52 0.47 0.76 0.91
RNEE 852.89 602.15 600.00 600.00 600.00 BREE 2.03 2.80 422 4.88 573
VLS 70.65 293.59 1,115.61 (28.58) (23.28) fHEH R
Hifth (651.97) (690.91) (710.39) (744.11) (784.55) HRR 55.39 34.35 25.40 19.08 14.90
SRENASHR 27157 204.84 1,005.22 (172.69) (207.83) R 7.30 5.29 3.50 3.03 2.58
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.07 5.84 15.06 11.32 8.64
MESBINER 342.18 471.02 1,532.86 668.69 779.08 EV/EBIT 6.87 6.44 17.58 12.94 9.72
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