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HFUILRIRFITN, FRITAT) 2021~2023 F£EW S 579 37.62/46.96/57.69
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1) QUSSR BAMARA R TR ; 2 ) B R SR ESLIEE A R FREf; 3)
WEBRN; 4) HiERFXK,

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 2,651.73 2,981.59 376157 4,696.33 5,769.49
B ER () 23.88 12.44 26.16 24.85 22.85
EBITDA(E G 7T) 609.39 825.93 504.61 702.56 928.36
EHEERTT) 274.18 452.90 449.10 633.98 844.75
HER (%) 40.16 65.18 (0.84) 41.17 33.25
EPS(TT/BR) 0.41 0.68 0.68 1.53 2.04
THEER(P/E) 43.49 26.33 26.55 22.18 16.65
%R (P/B) 6.46 5.13 375 3.92 3.23
TEEKP/S) 4.50 4.00 317 2.54 2.07
EV/EBITDA 17.36 15.24 19.86 17.44 12.47
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G L= Dakan) 2019 2020 2021E 2022E 2023E FEEE\HTT) 2019 2020 2021E 2022E 2023E
whEs 1,017.64 1,356.12 2,440.53 2,352.72 3,211.96 EN 2,651.73 2,981.59 3,761.57 4,696.33 5,769.49
N7 ZE A R IR 769.83 830.37 1,147.99 1,067.41 1,654.23 B 1,723.64 1,933.53 2,366.73 2,899.91 3,501.83
FRAT TR 54.11 62.66 62.20 102.71 95.75 Bl Fis R0 14.33 13.95 21.18 24.60 29.90
=i 532.20 877.58 660.51 1,241.83 1,133.58 Bz 125.62 144.18 178.67 218.61 263.20
Hith 30.65 88.84 86.21 72.81 104.39 BEER 232.12 253.36 323.49 385.10 461.56
maEr-at 2,40443 321557 439745  4,837.48  6,199.91 &z 274.50 313.49 394.96 497.81 617.34
KEARAIG B 457.60 493.20 493.20 493.20 493.20 45522 A 25.55 14.68 23.51 2216 21.47
BlER 110.43 92.63 92.63 109.91 147.27 BRI ERsk (1.30) (5.92) 1.62 (1.87) (2.06)
EETRE 539.02 0.00 36.00 69.60 71.76 NAMEZEE (0.68) (0.36) 243 0.81 (1.35)
TR &= 22261 6.44 5.88 5.33 4.78 BT SIS 22.21 156.62 20.00 20.00 20.00
Hith 239.41 244.25 197.82 256.63 250.18 Hith (51.54) (320.13) (44.86) (41.62) (37.30)
E 3%l (pa—yn 1,569.07 836.52 825.53 934.67 967.18 EFiE 287.26 478.17 473.83 670.81 894.90
BrERit 397350  4,052.09 5,222.99 577215  7,167.09 SN2 9N 2.05 2.19 1.96 0.00 0.00
FEHRfERR 729.06 168.70 448.88 308.79 378.83 Blshsz 0.23 0.23 0.00 0.00 0.00
N1 ZEHE R RS TR 203.97 453.98 178.17 644.27 395.76 Fi=8m 289.07 480.14 475.79 670.81 894.90
Hits 730.97 1,077.28 1,187.58 828.41 1,504.92 I 15.82 27.16 25.85 37.12 49.70
At sEait 1,663.99 1,699.96 1,814.62 1,781.47 2,279.51 YaFE 273.25 452,98 449.94 633.69 845.20
KHAER 401.71 0.00 200.86 301.28 552.35 DR IRIRER (0.93) 0.08 0.84 (0.28) 0.45
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 274.18 452.90 449.10 633.98 844.75
Hith 0.05 0.46 0.17 0.23 0.29 SR (5T) 0.41 0.68 0.68 1.53 2.04
Rt 401.77 0.46 201.03 301.51 552.64
aEaEt 2,065.76 1,700.42 2,015.65 2,082.98 2,832.16
DEERIRINGE 61.52 27.63 28.47 28.19 28.64 TEMSHE 2019 2020 2021E 2022E 2023E
B 400.01 411.99 662.15 662.15 662.15 o723 2va)
N 646.35 962.30 962.30 962.30 962.30 B 23.88% 12.44% 26.16% 24.85% 22.85%
B 1,459.40 2,172.09 2,216.54 2,698.67 3,344.04 BALAE 33.49% 66.46% -0.91% 41.57% 33.41%
Hith (659.53)  (1,222.34) (662.12) (662.14) (662.19) PEFEAEEAE 40.16% 65.18% -0.84% 41.17% 33.25%
BERNESTT 1,907.74 2,351.67 3,207.34 3,689.17 4,334.94 HFIBES
RERMBENR S 3,973.50 4,052.09 5,222.99 5,772.15 7,167.09 ESIES 35.00% 35.15% 37.08% 38.25% 39.30%
VBRI 10.34% 15.19% 11.94% 13.50% 14.64%
ROE 14.85% 19.49% 14.13% 17.69% 19.37%
ROIC 19.84% 24.68% 50.60% 51.29% 48.68%
NERBREGT) 2019 2020 2021E 2022E 2023E Lty
#FE 273.25 452.98 449.10 633.98 844.75 Br=famE 51.99% 41.96% 38.59% 36.57% 39.22%
irIRfEsE 31.53 28.05 7.28 9.60 11.99 BRRE 11.17% -50.49% -54.80% -46.03% -52.02%
532 27.44 19.12 2351 22.16 21.47 mEhtbER 1.44 1.89 2.42 267 2.74
R IRk (22.21) (156.62) (20.00) (20.00) (20.00) ERENELER 113 138 2.06 1.98 225
BEiERE%T (198.63) 330.84 (230.48) (469.89) (52.46) EiEheh
HY 69.14 (311.24) 327 0.53 (0.90) RN e 385 373 3.80 4.24 424
ZLEEDALHR 180.52 363.12 232.67 176.37 804.86 FEEER 5.22 423 489 494 4.86
BASTH 363.38 (711.00) 60.29 79.94 49.94 RBEFREER 0.73 0.74 0.81 0.85 0.89
KEpS R 122.16 35.61 0.00 0.00 0.00 ShiEF (5T)
Hith (935.43) 697.00 (105.15) (141.56) (77.24) =gt 0.41 0.68 0.68 153 2.04
BEEDINETH (449.90) 21.61 (44.86) (61.62) (27.30) BREZNER 0.27 0.55 0.35 0.27 1.22
B 1,230.77 168.70 683.07 654.52 957.11 ERSEF" 2.79 351 4.80 8.67 10.55
BRAN R (38.74) 66.39 486.70 (22.16) (21.47) fh{EE=R
Hith (866.28) (327.43) (273.17) (834.93) (853.95) MR 43.49 26.33 26.55 18.81 14.12
EREIER 325.76 (92.34) 896.59 (202.57) 81.69 MR 6.46 5.13 3.75 3.26 2.77
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.36 15.24 19.86 14.29 10.23
D& hNER 56.38 292.39 1,084.41 (87.82) 859.24 EV/EBIT 18.27 15.76 20.15 14.49 10.36
BEERIR: RAEASE, RKIESHRR
BEURIRIEN Z EIEEREMRERRA 2
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PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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