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NE] 21H1 TR SCIFENEF)E 2.06 12-3.09 1278, EIECIEES 200%-350% ;
21Q2 BEEPEIFEREFE 2.57 27T, BELGIEEK 110%. WESREKS
HFAEHEIREBEERSE TERESH, AT EREKRE
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B EEERIEE 2019 2020 2021E 2022E 2023E
EWWNETLTT) 926577 10304.23  12,586.16  15214.62 1821450
HBER () 1.47 11.21 22.15 20.88 19.72
EBITDA(EJ37T) 1,942.27 1,967.50 963.66 1,179.20 1,357.01
FHNEE R 593.93 431.38 632.95 790.12 918.19
HEER (%) 5.28 (27.37) 46.73 24.83 16.21
EPS(TT/BR) 1.02 0.74 1.09 1.35 1.57
THERER(P/E) 27.01 37.18 25.34 20.30 17.47
% (P/B) 3.79 3.83 3.35 2.89 2.50
THEER(P/S) 1.73 1.56 1.27 1.05 0.88
EV/EBITDA 9.66 5.99 14.70 11.84 9.77
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 2,054.03 2,101.20 2,517.23 3,042.92 4,064.00 Bl 9,265.77  10,30423  12,586.16  15214.62  18,214.50
RIWTEER R R SR 1,928.66 1,865.36 2,679.64 2,814.53 3,762.93 5% 5,717.07 6,703.80 8,362.24 10,140.54 12,178.22
FRAS TR 73.83 89.15 50.22 155.01 93.49 Bl RN 59.68 5248 7552 91.29 109.29
7 1,649.79 2,323.74 1,857.38 3,212.89 2,876.22 B EA 1,47336 1,424.11 1,699.13 2,008.33 2,404.31
Hift 272.02 300.11 367.61 330.28 403.25 EEEA 226.50 354.93 312.14 374.28 446.26
mabEEAT 5,978.34 6,679.56 7,472.09 9,555.63  11,199.89 MEER 1,041.00 1,341.36 1,321.55 1,551.89 1,854.24
KEB R 14552 167.12 167.12 167.12 167.12 45522 (5.05) 56.12 19.10 11.21 2.90
EIER= 554.03 731.65 806.64 865.55 901.80 RrEmER% (23.77) (51.30) (10.00) (10.00) (10.00)
EREIR 7578 210.23 162.14 14528 117.17 NRMEZNWER (17.67) (4.44) 22.00 0.00 0.00
TREF= 136.62 149.46 116.49 83.52 50.56 BB 3358 21.96 50.00 50.00 50.00
Hifty 760.34 777.61 659.19 696.67 687.49 Hitb (45.15) (162.80) (144.00) (100.00) (100.00)
ERMBE=AL 1,672.30 2,036.07 1,911.58 1,958.14 1,924.14 BEFE 806.20 568.01 878.48 1,097.08 1,279.29
BrEgit 7,650.63 8,715.63 9,383.66 11,513.77 13,124.03 BASMIN 30.06 358 30.00 35.00 35.00
FZHAMERR 21.71 311.11 136.62 165.31 100.00 B 8.11 10.33 8.00 8.00 8.00
JUAREEISIVENIL S 1,889.75 2,439.56 2,670.70 3,526.30 3915.95 gz 828.15 561.26 900.48 1,124.08 1,306.29
Hith 843.40 1,010.08 754.20 926.70 965.29 s 8.08 (45.23) 9.00 11.24 13.06
bzl =y 2,754.86 3,760.75 3,561.53 4,618.30 4,981.24 EFE 820.07 606.49 891.48 1,112.84 1,293.23
KHAERR 0.00 0.00 20.00 20.00 20.00 DRI 226.14 17511 258.53 322.72 375.04
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 593.93 431.38 632.95 790.12 918.19
Hith 59.25 72.25 60.00 60.00 60.00 SRS (T) 1.02 0.74 1.09 1.35 1.57
eI sRA LT 59.25 72.25 80.00 80.00 80.00
bdi=giy 2,814.12 3,833.00 3,641.53 4,698.30 5,061.24
DEBRIRIN G 609.79 693.18 951.71 1,274.44 1,649.47 FEWSLLE 2019 2020 2021E 2022E 2023E
B 583.28 583.28 583.28 583.28 583.28 23573
BARRTR 739.43 342.71 342.71 342.71 34271 Bl 1.47% 11.21% 22.15% 20.88% 19.72%
B 3,639.84 3,605.84 4207.14 4957.75 5,830.04 BRI -3.27% -29.55% 54.66% 24.88% 16.61%
Hith (735.81) (342.38) (342.71) (342.71) (342.71) IHEFEAREFIE 5.28% -27.37% 46.73% 24.83% 16.21%
BESEST 4,836.52 4,882.63 5,742.14 6,815.47 8,062.79 FFEEH
REFRARR E R 7,650.63 8,715.63 9,383.66  11,513.77  13,124.03 ESES 38.30% 34.94% 33.56% 33.35% 33.14%

e 6.41% 4.19% 5.03% 5.19% 5.04%

ROE 14.05% 10.30% 13.21% 14.26% 14.32%

ROIC 34.91% 29.91% 35.09% 37.60% 36.72%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 820.07 606.49 632.95 790.12 918.19 Tl 36.78% 43.98% 38.81% 40.81% 38.56%
IR 128.26 147.94 66.07 7092 74.82 B RIRE -42.02% -36.66% -41.11% -41.93% -48.92%
W55 H 0.20 38.55 19.10 11.21 2.90 maptLE 2.17 1.78 2.10 2.07 2.25
REIRE (33.58) (21.96) (50.00) (50.00) (50.00) RENELER 1.57 1.16 158 1.37 1.67
BnReTH (321.45) 164.04 (273.06) (567.25) (185.76) k=37
HE 169.56 (195.00) 280.53 32272 375.04 R IR B =R 482 5.43 5.54 5.54 554
FEFNETR 763.06 740.06 675.59 577.72 1,135.19 FIREEE 5.81 5.19 6.02 6.00 5.98
B 203.03 447.80 72.25 80.00 50.00 LEFEER 1.26 1.26 1.39 1.46 1.48
KHIRE 14.71 21.60 0.00 0.00 0.00 Fkig (7T)
Hith (246.08) (892.24) (126.25) (110.00) (50.00) gl 1.02 0.74 1.09 1.35 157
BREDIS R (28.34) (422.84) (54.00) (30.00) (0.00) BREENER 1.31 1.27 1.16 0.99 1.95
RN 21.71 311.11 156.62 18531 120.00 BRER 7.25 7.18 821 9.50 11.00
AR 3113 (449.27) (12.92) (4.71) 3.60 fEEHER
Hity (355.31) (158.19) (349.26) (202.63) (237.72) =R 27.01 37.18 25.34 20.30 17.47
FREDASHR (302.47) (296.35) (205.56) (22.03) (114.12) i) 3.79 3.83 335 289 2.50
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.66 5.99 14.70 11.84 9.77
B FEINE 432.25 20.87 416.03 525.69 1,021.07 EV/EBIT 10.26 6.42 15.78 12.59 10.34
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T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

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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SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
b= EiX Lig =
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HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
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EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
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