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ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 82,499.88 107,264.99 160,897.49 193,076.99 212,384.69
R () (9.76) 30.02 50.00 20.00 10.00
EBITDA(E G 7T) 6,738.21 2542556 4146495 51022.83  56,813.25
EHEERTT) 2,206.88 730859 1427287 17,993.90  20,251.34
B ER () 37.28 231.17 95.29 26.07 12.55
EPS(TT/BR) 0.22 0.72 141 1.78 2.00
R (P/E) 85.16 25.71 13.17 10.44 9.28
% (P/B) 8.33 5.08 372 2.94 2.36
THEEZEP/S) 2.28 1.75 1.17 0.97 0.88
EV/EBITDA 26.53 12.96 750 5.66 451
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 12,878.26 10,637.51 12,871.80 15,446.16 21,500.66 N 82,499.88 107,264.99  160,897.49  193,076.99  212,384.69
RIWTEER R R SR 2,048.93 1,349.67 5,216.07 2,733.15 6,011.00 5% 76,868.96 86,122.42 11745517  139,401.59  153341.74
FRAS TR 3,442.67 3,554.85 5175.67 6,041.03 6,024.14 Bl RN 512.77 2,465.59 3,861.54 4,633.85 4,499.91
5% 26,584.69 23,546.00 21,011.38 43,665.07 17,100.69 B EA 778.47 115.81 321.79 386.15 42477
Hift 10,641.65 12,962.02 11,031.50 12,565.63 12,984.97 EEEA 388.67 47291 709.36 851.24 936.36
mabEEAT 55,596.20  52,050.06  55,306.43  80,451.04  63,621.47 MEER 980.84 1,963.68 2,94552 3,534.63 3,888.09
KHARR U 6,732.38 8,003.78 9,003.78 10,003.78 11,003.78 552 942.86 1,549.39 3,434.35 343435 343435
Bl 71,267.30 86,002.95 11597553  130,799.09  136,520.23 RrEmER% (37.07) (41.47) (3.19) (3.19) (3.19)
TEIRE 43,184.89 88,192.50 52,951.50 31,818.90 19,121.34 NRMEZNWER 61.54 112.96 101.20 (78.49) 18.59
TREF= 4,023.73 5,807.33 5,676.62 5,545.91 541521 BRSNS 900.97 1,847.39 297.34 308.83 340.52
Hifty 1,782.22 1,458.31 1,263.36 1,474.14 1,397.83 Hitb (2,036.73) (4,025.09) (797.08) (460.69) (718.23)
ERMBE=AL 126,990.51 189,464.87 184,870.79 179,641.82  173,458.39 BEFE 3,138.61  16,681.41 3257148  41,068.73  46,221.77
BrEgit 182,586.72 241,514.93  240,177.22  260,092.86  237,079.85 BASMIN 7.00 5.89 11.74 8.21 8.61
FZHAMERR 30,041.64 45,690.95 56,065.26 43,805.75 0.00 B 1.48 426 3.09 2.94 343
JUAREEISIVENIL S 40,345.95 40,372.34 42,190.31 72,026.44 53,689.04 gz 3,144.12  16,683.04 32,580.14  41,073.99  46,226.95
Hit 10,783.91 17,351.48 16,429.10 13,273.42 19,751.06 s 187.44 3,311.25 6,466.50 8,152.36 9,175.12
bzl =y 81,171.50 103,414.76 114,684.67 129,105.60  73,440.10 EFE 2,956.68  13,371.79  26,113.64  32,921.63  37,051.83
KHAERR 58,403.22 62,426.32 28,280.60 5,000.00 5,000.00 DEARIRIRE 749.81 6,063.20 11,840.77 1492773 16,800.50
RrfdEss 1,000.06 3,043.65 1,347.90 1,797.20 2,062.92 AEFBATIEFE 2,206.88 7,30859  14,272.87  17,993.90  20,251.34
Hith 44425 2,770.20 1,188.27 1,467.57 1,808.68 SRS (T) 022 0.72 141 1.78 2.00
eI sRA LT 59,847.54  68,240.16  30,816.77 8,264.78 8,871.60
bdi=giy 141,019.04 171,654.92 145501.44 137,370.38  82,311.69
DEBRIRIN G 19,013.07 32,893.66 44,142.39 58,821.32 7524847 FEMSELE 2019 2020 2021E 2022E 2023E
B 6,291.11 6,750.35 10,125.53 10,125.53 10,125.53 23573
BARRTR 6,687.64 14,188.88 14,188.88 14,188.88 14,188.88 Bl -9.76% 30.02% 50.00% 20.00% 10.00%
B 16,228.64 30,283.53 40,407.87 53,775.63 69,394.16 BRI 37.95% 431.49% 95.26% 26.09% 12.55%
Hith (6,652.79)  (14256.42)  (14,188.88)  (14,188.88)  (14,188.88) IHEFEAREFIE 37.28% 231.17% 95.29% 26.07% 12.55%
BESEST 41,567.67 69,860.01 94,675.78  122,722.48  154,768.16 FFEEH
REMRERNEESIT  182,586.72 24151493  240,177.22  260,092.86  237,079.85 ESES 6.83% 19.71% 27.00% 27.80% 27.80%
e 2.68% 6.81% 8.87% 9.32% 9.54%
ROE 9.78% 19.77% 28.24% 28.16% 25.47%
ROIC 4.85% 11.85% 16.02% 20.56% 24.14%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 2,956.68 13,371.79 14,272.87 17,993.90 20,251.34 o 77.23% 71.07% 60.58% 52.82% 34.72%
IR 1,789.29 5,336.88 5459.12 6,519.75 7,157.13 B RIRE 201.24% 160.09% 84.70% 35.65% -3.45%
W55 H 885.44 1,320.36 3434.35 3,434.35 3,434.35 maptLE 0.68 0.50 0.48 0.62 0.87
REIRE (900.97) (1,847.39) (297.34) (308.83) (340.52) RENELER 0.36 0.28 0.30 0.28 0.63
BERETE (11,077.64) 8,102.61 2,302.87 3,028.53 10,936.40 Bizgth
He 4,295.31 (8777.47) 11,941.96 14,849.24 16,819.09 RIKTR B = 39.20 63.12 49.01 4858 4858
FREFEDMETR (2,051.88) 17,506.77 37,113.83 45,516.94 58,257.78 FRARER 4.99 4.28 7.22 5.97 6.99
B 3831384 65,807.78 2,641.93 800.70 708.89 LEFEER 0.54 051 0.67 0.77 0.85
KHIRE 1,297.31 1,271.40 1,000.00 1,000.00 1,000.00 FhefEtR (75)
Hifte (74,777.70)  (123,363.10) (4,375.75) (2,563.05) (2,433.85) SRk 0.22 0.72 141 178 2.00
BREEDALTR (35,166.56)  (56,283.91) (733.83) (762.36) (724.96) BREENER -0.20 1.73 3.67 450 5.75
RN 96,527.79  122,476.91 93,063.40 59,192.45 16,154.63 BRER 2.23 3.65 4.99 6.31 7.85
AR (897.56) 6,308.70 8.37 (3.434.35) (3.434.35) fEEHER
Hity (60,047.71)  (93208.29) (127,217.48)  (97,938.33)  (64,198.60) =R 85.16 25.71 1317 10.44 9.28
FREDASHR 3558253  35577.32 (34,145.72) (42,180.23) (51,478.32) [t = 833 5.08 372 2.94 2.36
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 26.53 12.96 7.50 5.66 451
B FEINE (1,635.91)  (3,199.82) 2,234.28 2,574.36 6,054.50 EV/EBIT 36.11 16.40 8.63 6.49 5.16
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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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