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ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWIANERTT)  136,097.98 171,501.34 222,951.74 278,689.68 348,362.09
R () 28.40 26.01 30.00 25.00 25.00
EBITDA(E G 7T) 1512475 2072405 31,582.49  41281.36  41,804.28
EHEERTT) 4,283.96 6,508.55 12,209.80  16,654.65  19,210.82
HER (%) 4.65 51.93 87.60 36.40 15.35
EPS(TT/BR) 0.17 0.25 0.48 0.65 0.75
R (P/E) 58.88 38.75 20.66 15.15 13.13
MISEE(P/B) 4.93 4.46 0.44 0.37 0.30
TEEKP/S) 1.85 1.47 0.11 0.09 0.07
EV/EBITDA 2.40 3.69 2.89 1.80 1.47
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 6,225.14 11,955.34 17,836.14 25,082.07 31,352.59 N 136,097.98  171,501.34 222,951.74  278,689.68  348,362.09
Jodlvetizsavldl s 944.12 1,141.45 2,698.27 1,396.07 3,442.29 BAlpgA 120,582.63  151,070.86  188,394.22  236,886.22  301,333.21
FRAS TR 1,323.25 1,410.05 3,027.30 2,057.02 4,281.97 Bl RN 1,874.14 2,499.20 3,255.10 4,052.15 5,051.25
5% 14,886.55 18,064.16 21,707.95 21,721.19 30,175.09 B EA 574.43 427.68 1,025.58 1,226.23 1,602.47
Hity 4,258.64 6,651.15 6,895.37 5,903.36 8,344.25 EEEA 2,994.07 3,845.61 6,153.47 7,190.19 8,534.87
mabEEAT 27,637.70  39,222.15  52,165.03  56,159.72  77,596.19 TR 333.09 582.51 795.94 947.54 1,184.43
KHARR U 6,924.42 7,099.65 7,099.65 7,099.65 7,099.65 552 1,466.85 1,784.24 2,904.49 2,773.56 1,567.99
Bl 38,624.77 48,545.67 55,546.60 59,663.67 56,767.27 RrEmER% (368.38) (357.11) 258.30 (155.73) (84.85)
TEIRE 5,876.83 15,236.03 11,529.51 9,689.71 9,405.64 NRMEZNWER (59.75) 342.36 (1,037.20) 170.28 23221
TR F= 24,162.51 46,760.24 44,925.71 43,091.18 41,256.65 RSB 34.41 (522.07) (170.00) (170.00) (170.00)
Eift 19,648.03 25,409.25 22,488.26 21,701.71 22,403.87 Hits 1,424.42 588.31 2,414.40 (0.56) (124.43)
ERMBE=AL 95,236.55 143,050.85 141,589.74 141,245.94  136,933.08 BEFE 7,242.07  11,239.74  18957.46  25769.78  29,234.94
BrEgit 123,830.95 182,313.25 194,189.49 197,882.88  214,846.67 BASMIN 50.08 138.76 94.42 116.59 105.50
FZHAMERR 14,440.92 20,719.12 38,482.66 25,074.87 15,340.59 B 317.88 532.47 42517 478.82 452.00
JUAREEISIVENIL S 4,802.96 6,498.56 7,934.53 2,593.75 12,472.91 gz 6,974.28  10,846.03 18,626.70  25407.55  28,888.45
Hit 14,118.77 19,818.02 18,720.25 25,084.51 22,668.45 s 1,913.37 2,387.99 4,656.68 6,351.89 6,933.23
bzl =y 33,362.66  47,035.70  65,137.44  52,753.13  50,481.95 EFE 5,060.90 8458.04  13,970.03  19,055.66  21,955.22
KHAERR 13,826.22 29,082.89 29,282.89 29,482.89 29,682.89 DRI 776.95 1,949.49 1,760.22 2,401.01 2,744.40
RrfdEss 11,966.47 16,109.68 12,318,553 13,464.89 13,964.37 AEFBATIEFE 4,283.96 6,508.55  12,209.80  16,654.65  19,210.82
Hith 7,596.00 15,488.54 9,889.89 10,991.48 12,123.30 SRS (T) 0.17 0.25 0.48 0.65 0.75
eI sRA LT 33,38869 6068111  51,491.31 5393926  55,770.56
bdi=giy 66,751.35 107,716.81 116,628.75 106,692.39  106,252.51
DEBRIRIN G 5,893.63 18,057.89 19,818.11 2221912 24,963.53 FEWSLLE 2019 2020 2021E 2022E 2023E
B 2,537.73 2,537.73 2,555.60 2,555.60 2,555.60 23573
BARRTR 18,690.34 18,610.08 18,610.08 18,610.08 18,610.08 Bl 28.40% 26.01% 30.00% 25.00% 25.00%
B 44,015.72 47,677.89 55,187.04 66,415.77 81,075.04 BRI 17.16% 55.20% 68.66% 35.93% 13.45%
Hith (14,057.82)  (12,287.15)  (18,610.08)  (18,610.08)  (18,610.08) IHEFEAREFIE 4.65% 51.93% 87.60% 36.40% 15.35%
BRAFRR AT 57,079.60  74,596.44  77,560.75  91,190.49  108,594.16 RFIEEH
REMRERNEESIT  123,830.95 182,313.25 194,189.49  197,882.88  214,846.67 ESES 11.40% 11.91% 15.50% 15.00% 13.50%
e 3.15% 3.80% 5.48% 5.98% 5.51%
ROE 8.37% 11.51% 21.15% 24.15% 22.97%
ROIC 9.01% 13.39% 14.98% 17.28% 19.81%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 5,060.90 8,458.04 12,209.80 16,654.65 19,210.82 o 53.91% 59.08% 60.06% 53.92% 49.46%
IR 5,755.44 7,376.03 9,720.55 12,738.02 11,001.36 B RIRE 69.69% 83.02% 90.34% 54.97% 32.50%
W55 H 1,529.98 1,869.83 2,904.49 2,773.56 1,567.99 maptLE 0.86 0.83 0.81 1.07 1.54
REIRE (75.33) (331.42) (100.00) (100.00) (100.00) RENELER 0.41 0.45 0.47 0.66 0.95
EEReTH (7,206.60) (450.98) (9,795.96) 6,854.50 (7,602.79) EiEsth
He 5,601.17 (2,653.09) 723.03 2,571.29 2,976.62 RIKTR B = 139.30 164.47 116.13 136.13 144.00
FEFNETR 10,665.56 14,268.40 15,661.90 41,492.01 27,053.98 FIREEE 9.88 1041 11.21 12.83 1343
B 10,929.60 41,049.20 16,779.08 12,079.18 4,854.52 LEFEER 115 112 118 1.42 1.69
KHIRE (117.34) 175.24 0.00 0.00 0.00 FhefEtR (75)
Hifte (2491510)  (70,398.88)  (26,663.84)  (25434.41)  (10,956.45) SRk 017 0.25 048 0.65 0.75
BREEDALTR (14,102.83) (29,174.44)  (9,884.76) (13,355.23)  (6,101.93) BREENER 0.42 0.56 0.61 1.62 1.06
RN 46,002.45 73,887.44 87,901.31 75,209.92 66,647.92 BRER 2.00 221 22.59 26.99 32.72
BRIV R 744313 (169.89) (9,205.36) (2,769.37) (1,563.79) fh{EH =R
Hity (53,771.38)  (52,789.35)  (78592.28)  (93,331.41)  (79,765.67) =R 58.88 38.75 20.66 15.15 1313
FREDASHR (325.81)  20,928.20 103.66 (20,890.85) (14,681.54) [t = 493 4.46 0.44 0.37 0.30
SCERTENEN 0.00 0.00 (270.00) (270.00) (270.00) EV/EBITDA 2.40 3.69 2.89 1.80 1.47
B FEINE (3,763.08) 6,022.16 5,610.80 6,975.93 6,000.52 EV/EBIT 3.74 553 418 2,61 2.00
BRKRR: KBNS, RNIESHRAT
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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.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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