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WEEEFREE 2019 2020 2021E 2022E 2023E
EAWNELTT) 3827410 33,787.63 4620000 62,370.00 77,962.50
HERER (%) (6.45) (11.72) 36.74 35.00 25.00
EBITDA(E A TT) 760.43 754.23 944.98 1,345.80 1,796.72
FHEE R 451.46 500.16 634.65 892.20 1,162.22
HEBER () 24.85 10.79 26.89 40.58 30.26
EPS(TT/BR) 0.27 0.30 0.38 0.53 0.69
& (P/E) 57.68 52.06 41.03 29.19 2241
%R (P/B) 5.54 5.01 391 3.45 2.99
THEER(P/S) 0.68 0.77 0.56 0.42 0.33
EV/EBITDA 0.00 0.00 22.55 17.98 12.81
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 2,990.41 3,419.59 4,731.27 2,494.80 3,118.50 EN 38,274.10  33,787.63  46,200.00  62,370.00  77,962.50
RIWTEER R R SR 965.10 762.56 307.40 2,356.61 684.05 5% 36,311.78 32,316.23 44,074.80 59,563.35 74,243.69
FRAS TR 192.92 295.77 187.93 519.47 281.96 Bl RN 44.73 50.52 69.30 93.56 116.94
5% 3,397.57 3,686.89 4,515.05 5,866.00 7,774.81 B EA 370.03 354.38 667.12 916.30 1,153.85
it 602.85 591.23 769.47 724.44 934.69 EEEA 129.43 114.61 183.85 280.67 467.78
mabEEAT 8,148.85 8,756.04  10,511.12  11,961.32  12,794.02 TR 853 541 18.48 31.19 46.78
KHARR U 11.85 11.45 11.45 11.45 11.45 552 93.11 9229 108.90 161.70 249.48
Bl 86.30 92,51 111.00 149.56 187.17 RrEmER% (0.62) (36.65) 0.00 0.00 0.00
EREIR 0.00 0.00 36.00 69.60 7176 NRMEZNWER (177.41) 109.98 (100.00) (50.00) (50.00)
TR F= 13.65 15.09 12.07 9.04 6.02 BEREWER (490.90) (354.69) (150.00) (100.00) (100.00)
Hity 170.12 152.11 126.04 94.26 93.19 Hits 1,395.47 577.37 500.00 300.00 300.00
ERMBE=AL 281.91 271.16 296.56 333.91 369.59 BEFE 589.94 558.17 827.54 1,173.24 1,533.99
BrEgit 8,430.76 9,027.20 10,807.68 12,295.23 13,163.61 BASMIN 17.88 71.04 30.00 30.00 30.00
JELGIEEN 0.00 0.00 45.70 658.81 97.79 25 0.39 0.23 10.00 10.00 10.00
JUAREEISIVENIL S 124.27 11753 184.87 22757 272.72 gz 607.43 628.99 847.54 1,193.24 1,553.99
Hit 3,559.16 3,630.21 3,831.74 3,768.36 3,987.28 s 157.22 126.94 211.89 298.31 388.50
bzl =y 3,683.42 3,747.74 4,062.31 4,654.74 4,357.80 EFE 450.21 502.05 635.66 894.93 1,165.49
KHAERR 0.00 0.00 0.00 0.00 0.00 DEIBE IR IR (1.26) 1.90 1.01 273 327
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 451.46 500.16 634.65 892.20 1,162.22
Hith 0.00 1.29 0.57 0.76 0.59 SRS (T) 027 0.30 0.38 0.53 0.69
eI sRA LT 0.00 1.29 0.57 0.76 0.59
bdi=giy 3,683.42 3,749.02 4,062.88 4,655.50 4,358.39
DEBRIRIN G 48.16 78.85 79.86 82.59 85.86 FEWSLLE 2019 2020 2021E 2022E 2023E
B 1,500.00 1,500.00 1,680.00 1,680.00 1,680.00 23573
BARRTR 1,745.61 1,745.61 2,396.57 2,396.57 2,396.57 Bl -6.45% -11.72% 36.74% 35.00% 25.00%
B 3,199.18 3,699.33 4,984.94 5877.14 7,039.37 BRI 25.81% -5.38% 48.26% 41.77% 30.75%
Hith (1,745.61) (1,745.61) (2,396.57) (2,396.57) (2,396.57) IHEFEAREFIE 24.85% 10.79% 26.89% 40.58% 30.26%
BENEEETT 4,747.34 5,278.18 6,744.80 7,639.73 8,805.22 FFEEH
REFRARR E R 8,430.76 9,027.20  10,807.68  12,295.23  13,163.61 ESES 5.13% 4.35% 4.60% 4.50% 4.77%

BRI 1.18% 1.48% 1.37% 1.43% 1.49%

ROE 9.61% 9.62% 9.52% 11.81% 13.33%

ROIC 32.89% 32.72% 41.04% 51.66% 23.41%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 450.21 502.05 634.65 892.20 1,162.22 o 43.69% 41.53% 37.59% 37.86% 33.11%
IR 38.89 40.00 8.54 10.86 13.25 B RIRE -62.99% -64.79% -69.47% -24.03% -34.31%
W55 H 108.09 111.32 108.90 161.70 249.48 maptLE 221 2.34 2.59 257 2.94
REIRE 490.90 354.69 150.00 100.00 100.00 ERENLLEE 1.29 1.35 1.48 1.31 1.15
BnReTH (852.70) (277.00) 0.82 (3,625.38) 105.98 Bistth
He 270.11 (175.56) (98.99) (47.27) (46.73) RIKTR B = 37.14 39.11 86.36 46.82 51.28
SEFDASH 505.49 555.50 803.92  (2,507.88) 1,584.20 FEERR 12,57 9.54 11.27 12.02 11.43
B 13.01 21.20 60.72 79.81 50.17 LEFEER 4.84 3.87 4.66 5.40 6.12
KHAR S (0.46) (0.39) 0.00 0.00 0.00 SRIEE (5T)
Hith (59.61) (32.65) (320.72) (259.81) (200.17) gl 027 0.30 0.38 0.53 0.69
BREDIS R (47.05) (11.84) (260.00) (180.00) (150.00) BREENER 0.30 0.33 0.48 -1.49 0.94
RN 0.00 0.00 4570 658.81 97.79 BRER 2.80 3.09 397 450 5.19
AR (93.11) (92.29) 722.06 (161.70) (249.48) fEEHER
Hith (9.02) (24.58) 0.00 (45.70) (658.81) k=S 57.68 52.06 41.03 29.19 2241
FREDASHR (102.13) (116.87) 767.76 451.41 (810.50) mEER 5.54 5.01 391 345 2.99
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 22.55 17.98 12.81
B FEINE 356.31 426.79 1,311.68  (2,236.47) 623.70 EV/EBIT 0.00 0.00 22.76 1813 1291
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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.
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EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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