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(FHA) 2020 2021E 2022E 2023E
EZEA 2876.4 3495.1 4112.7 4809.9
(+-) -4.4% 21.5% 17.7% 17.0%
A1) 142.0 272.7 372.2 494.6
(+-) 141.6% 92.0% 36.5% 32.9%
HBRKAE (L) 0.32 0.62 0.84 1.12
PIE 114.3 59.5 436 32.8
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245 BHFA 2020 2021E 2022E 2023E #45: BHA 2020 2021E 2022E 2023E
Uik 1,943 2,429 2,784 2,675 FdlN 2,876 3,495 4,113 4,810
N4 291 646 876 728 BLARA 1,319 1,590 1,883 2,211
R 5 A a7~ 222 320 320 321 BLHARM I 17 24 29 34
JLR KRR 294 318 364 387 EFLFA 1,122 1,137 1,284 1,424
oY 80 76 92 86 A 236 315 350 409
FAT kK 34 37 43 45 LA 93 122 144 168
Ve 930 963 1,019 1,038 WM& %A 45 61 60 59
b 93 70 70 70 FFBAEAR K 0
B 3,210 3,001 3,073 3154  AAMEEHRE 0
EHKFE 0 0 0 0 EEARE 99 53 57 62
LS Eedy 885 800 800 800 HMgE KA 17 20 20 20
B %~ 406 452 493 531 FLF)E 156 312 433 579
I H = 392 222 217 212 FAsMk K -19 -12 -12 -12
EEIE 173 130 130 130 AR 138 300 421 567
;ML 1,354 1,397 1,433 1481  FTiFAL 2 42 59 82
W 5,154 5,430 5,858 5,829 4 136 258 362 486
AR ﬁr 1,028 1,126 1,302 1429  VHBAMB -6 -15 -10 -9
EER il 135 150 150 150 )2 BB 3] 441 142 273 372 495
JIAT IR 170 183 205 216  EBITDA 236 405 522 668
FRM R 339 412 502 567  EPS (& ##i4 ) 0.32 0.62 0.84 1.12
e 383 381 445 496 EEWMErE
RS G 529 525 526 528 2020 2021E 2022E 2023E
KA 0 0 0 0 mK#eAH
E:t) 529 525 526 528 S T ON -4.4% 21.5% 17.7% 17.0%
Rt 1,557 1,651 1,828 1,956 eI b 0.2% 99.4% 39.0% 33.6%
VB FARE 636 621 611 602 )3 BB 5] A1 141.6% 92.0% 36.5% 32.9%
V2 BB 8] B R AR 2,961 3,158 3,419 3270 kA
R AR R AR B 5,154 5,430 5,858 5,829 EF LS 54.2% 54.5% 54.2% 54.0%
S ES 4.7% 7.4% 8.8% 10.1%
NERER ROE 3.9% 7.4% 9.5% 12.5%
#5: AHEA 2020 2021E 2022E 2023E ROIC 6.0% 9.8% 11.8% 0.0%
BEEHAER 379 338 412 553 4z
A 136 258 362 486 = RARE 30.2% 30.4% 31.2% 33.6%
I 18 P 47 29 31 32 & RAR LR 43.3% 43.7% 45.4% 50.5%
4% A 41 61 60 59 B LR 1.9 2.2 21 1.9
FAFAR K (99) (53) (57) (62) #FHE 1.0 13 1.3 1.1
TEREL 234 57 37 72 BERS
re 21 (13) (20) (35) BH T REER 06 0.7 0.7 038
BEFHRER 106 149 (101) (589) oA 4 TR S 75 10.0 10.7 115
FARIH 131 265 82 82 JLAT KK B 4 F 7.8 9.0 9.7 10.5
P Eia 4 0 0 0 HRBIBAF(L)
Hte (241) (414) 19 507 BRI E 0.32 0.62 0.84 1.12
EREFHNER (290) (133) (82) (112) BEMR2ENE 0.86 0.76 0.93 1.25
42 IR 135 150 150 150 BRAR 6.69 7.14 7.73 7.39
K AAE 0 0 0 0 AHfEre®
H b (425) (283) (232) (262) P/E 1143 59.5 436 328
A3 A 197 355 230 (148) P/B 55 5.1 47 5.0
EV/EBITDA 68.1 38.9 29.7 23.4
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