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AEEEVHEER
2019A 2020A 2021E 2022E 2023E
B A(BFHTT) 13,632 19,824 26,878 32,318 38,510
LIS R(%) 41% 45% 36% 20% 19%
BUREB R T) 785 2,956 4,841 6,291 7,934
[FHIE (%) 250% 277% 64% 30% 26%
PBEEASFENIEBATT) 466 2,706 4,374 5,675 7,149
LIS R(%) 221% 481% 62% 30% 26%
SR (7T) 0.54 3.12 5.04 6.53 8.23
ERZ(%) 27.4% 29.9% 32.4% 33.0% 33.5%
BFIZE(%) 3.4% 13.7% 16.3% 17.6% 18.6%
BRI (%) 7.8% 28.2% 31.6% 29.9% 29.0%
(RS 600.7 103.4 63.9 49.3 39.1
g% 35.3 24.9 17.0 13.0 10.1
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FIRRR D TN ERER WWEHFFERBIBRK, RZECISHEENERM K

S EATE AN

AN S) 21-23 FEGRZWEEH B 5.04. 6.53. 8.23 7t (JRFRM A 4.30. 5.66. 7.25 7T,
HA7T CIs TaERARNEZTNIREZTN ) , RIBCILLAS) 21 F£F14) 86 5 PE, 47 433.09
FTERMN, HHIFRAITR,

1: OJlEABIEE

AH ARG BmH P () FkkE o) LS
2021/7/1| 2020A[ 2021E| 2022E[ 2023E 2020A 2021E 2022E 2023E
Jk 5 il 603986 184. 68 1.33 2.18 2.88 3.67 139. 31 84. 69 64. 04 50. 39
HER 1300782 533. 00 3.22 6.27 8.59 | 11.09 165. 72 85. 04 62.01 48. 05
WAk [688008 60. 50 0.98 1.13 1.54 1.97 62. 00 53. 50 39. 24 30. 76
2B [300661 244, 48 1.23 1.77 2.39 3. 11 198. 75 138. 18 102. 49 78.55
CTRE [603160 122. 10 3.62 2.65 3.62 4.47 33. 70 46. 04 33.69 27. 34
St (688536 546. 13 2.30 3. 44 5.63 7.92 237.72 158. 81 97. 06 68. 92
G 688368 335. 26 1. 11 5. 03 6.45 8. 77 301. 98 66. 66 51.98 38. 25
S ON:} 301. 98 158. 81 102. 49 78. 55
B/AME 33.70 46. 04 33. 69 27.34
ROk 162. 74 90. 42 64. 36 48. 89
LRI ER 8] 160. 70 85. 61 62. 87 47.27
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FIR D INSIRER \IEAFEBIBE, RECISEENMIRMEK

fizk: MBRERNSLEZEST
BrERkE Fliiaz
BABAT 2019A 2020A 2021E 2022E 2023E B{:Bht 2019A 2020A 2021E 2022E 2023E
BhEE 3,161 5,456 9,728 13,381 18,158  BAIKA 13,632 19,824 26,878 32,318 38,510
N ST ZE A R 7 ST K 50 2,729 2,707 3,441 4,138 4931  BUAAK 9,898 13,894 18,162 21,658 25,598
FRAT MR 326 151 205 247 204  BIFLE KRB0 17 19 25 30 36
(2 d 4,366 5,274 5,994 7,147 8,447  HEZEM 402 371 504 605 721
Hith 299 326 342 355 369  EBEREANAAZER 2,013 2,503 3,387 3,762 4,306
manRT &It 10,881 13,913 19,711 25,267 32,199  WHEM 274 275 247 153 74
KHARAR SR 24 40 40 40 40  BEREEIRSK 312 303 61 168 190
BIER 1,588 1,871 1,670 1,304 854  ARMBEZHEGEE 61 451 300 300 300
TR 92 124 402 308 252  RERFPWE 1 21 21 21 21
TR Er 1,334 1,509 1,257 1,006 754  Hftb 8 26 28 28 28
Hith 3,558 5,191 2,990 2,958 2,926  EUF)E 785 2,956 4,841 6,291 7,934
FERNE=51t 6,596 8,735 6,360 5,616 4,826  BUIMEA 6 44 44 44 44
Bremit 17,476 22,648 26,070 30,884 37,025 BT 6 9 9 9 9
FRHRTERR 1,654 2,511 1,300 1,100 900  FERE 784 2,991 4,876 6,326 7,969
IMARESZ)MIVANEIe 1,882 1,559 1,816 2,166 2,560 PSR 79 308 502 651 821
HAb 4,070 2,774 2,669 2,414 2,164  BRE 705 2,683 4,374 5,675 7,149
RSt 7,606 6,845 5,785 5,680 5624  DERTRIRG 240 (23) 0 0 0
KHAEFR 928 3,182 3,516 3,416 3,316 PBETELIRAE 466 2,706 4,374 5,675 7,149
NS 0 0 0 0 0 8k () 0.54 3.12 5.04 6.53 8.23
HAlb 987 1,096 0 0 0
ERMRARESTT 1,915 4,278 3,516 3,416 3,316 FEBWUSEEE
REE 9,521 11,123 9,301 9,096 8,940 2019A 2020A 2021E 2022E 2023E
/D EIRS RN e 29 286 286 286 286  KEEN
i 864 868 869 869 869  FUKA 41% 45% 36% 20% 19%
BIRATR 6,000 6,992 7,339 7,339 7,339 BUKE 250% 277% 64% 30% 26%
BFRE 1,044 3,962 8,275 13,294 19,592  HEFEAEEFNIE 221% 481% 62% 30% 26%
B 18 (583) 0 0 0 INEEN
=y 7,955 11,525 16,769 21,788 28,085  EFE 27.4% 29.9% 32.4% 33.0% 33.5%
RERRN SR IT 17,476 22,648 26,070 30,884 37,025  BRE 3.4% 13.7% 16.3% 17.6% 18.6%

ROE 7.8% 28.2% 31.6% 29.9% 29.0%
mEREX ROIC 7.7% 18.9% 23.1% 24.1% 24.7%
BBAT 2019A 2020A 2021E 2022E 2023E  {2fREEN
FRE 705 2,683 4,374 5,675 7,149 BFEREER 54.5% 49.1% 35.7% 29.5% 24.1%
1B 949 707 811 870 917  BFRfERE 23.5% 6.7% 0.0% 0.0% 0.0%
15528 A 274 275 247 153 74 R@ntt=E 1.43 2.03 3.41 4.45 5.73
RBIREK 1) (21) (21) (21) (21)  RELE®E 0.78 1.15 2.22 3.01 4.00
Bz R &%) (2,925) 545  (1,178)  (1,678) (1,900) EidEN)
HE 1,803 (845) 865 (132) (110)  RIUZRKFREEEER 6.8 7.8 9.0 8.6 8.5
ZEFBNMER 805 3,345 5,099 4,867 6,108 TFHAEHRE 2.2 25 2.8 2.9 2.9
BN (1,995) (685) (546) (112) (111) REFER%E 0.8 1.0 1.1 1.1 11
KHRIR R 75 (6) 0 0 0 SRER (T
HiAh 192 (1,941) 856 306 306 GRKE 0.54 3.12 5.04 6.53 8.23
BEENMIMER (1,728) (2,631) 311 194 194 BREEWMWER 0.93 3.85 5.87 5.60 7.03
[E G 1,073 320 34 (400) (400) BRFE~ 9.13 12.94 18.98 24.75 32.01
G 3,533 996 348 0 0 fh{EEEER
HiAh (3,486) 519 (1,520) (1,009) (1,125) THRE 600.7 103.4 63.9 49.3 39.1
ERENUEIR 1,120 1,835 (1,137) (1,409) (1,525)  ThipE 35.3 24.9 17.0 13.0 10.1
ICEZRNFIN ) (241) -0 -0 -0 EV/EBTDA 139.0 70.9 47.3 38.2 31.3
W& BB N0ER 195 2,306 4,272 3,653 4,777  EVIEBIT 263.4 86.4 54.8 43.3 34.9
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Wk B HFERABEN.

TR IR BB AR :

Bl BT HinEEEEIEE 5%LA L;
thit: BT HInE S SIS -5% ~ +5% 2 (B])K5));
Bk BT HInEEE IR E-5%LA T

R : BFAERSAEZTNZATWAERASHREBZCEN, IITINETSHTZAT I H
BTk, RETFRETRFBXBES.
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