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W 4 3% 3B Fo 54 2019A 2020A 2021E 2022E 2023E
’%ﬁﬂkﬂi]\(ﬁﬁt) 698.22 713.99 981.80 1343.48 1795.86
AN HE (%) 10.59 2.26 37.51 36.84 33.67
Uaﬂ?%f'lilﬂ(ﬁﬁi) 173.97 194.26 263.40 349.35 462.86
JEREE S A NENG b (%) 15.84 11.66 35.59 32.63 32.49
ROE(%) 24.39 11.43 13.83 16.08 18.33
HE RO () 1.24 1.38 1.87 2.48 3.29
W % % (P/E) 25.31 22.66 16.72 12.60 9.51
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Lo TS
¥ 2k $45:BF T
2HFE 2019A 2020A 2021E 2022E 2023E . 2019A 2020A 2021E 2022E 2023E
RHF~ 408.82  1058.37  1328.56  1654.11  2094.35 BRI 698. 22 713.99  981.80  1343.48  1795.86
A 82.73 831. 64 959.41  1271.16  1630.67 Bk A 358.56  362.70  501.43  684.31 914.77
B 0. 00 0.15 1.95 2.67 3.57 B AL A o 5.90 8.07 10.90 14. 41 19. 66
EALY-FIE T 2.86 2.75 19. 64 26. 87 35.92 FLE A 93.92 91.49 139.12 192.12  249.80
FRAAFIR K 9.22 8.28 15. 04 20. 53 27. 44 EE:4 8 37.97 30. 88 42.71 58. 44 78.12
A 89. 44 91.22 122.85 167. 66 224.12 AR R 28.17 26.56 36.52 51.80 71.83
HARA T 224.57 124.35 209. 67 165.22 172. 63 4% R -2.75  -15.27  -37.07  -46.17  —60.07
IR F 602. 09 937.93  1025.56  1093.55  1156.92 P BALAR R -0.72 -0.06 -1.00 -1.00 -1.00
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NRMEE A E 3.90 -0. 01 0. 00 0. 00 0. 00
R 164.53 250. 61 332.48 406. 19 473.56 BRI A 9.4 4.7 4.70 4.70 4.70
T 60.37 58. 50 57.20 55. 90 54. 60 B LA 205. 69 228.59 311.90 412,27 545.44
AR Y AL 377.20 628. 82 635. 87 631. 46 628.76 EXZ T ON 0. 61 0. 30 0. 00 0. 00 0. 00
&= EH 1010. 91 1996. 31 2354.12  2747.66  3251.27 B E 0.96 1.79 3.00 3.00 3.00
Wtk 293. 30 286. 25 439.26 563. 81 714. 50 #1198 & 5 205. 33 227.10 308. 90 409.27 542. 44
B 0. 00 0. 00 0. 00 0. 00 0. 00 B ARAL 31.37 32.84 45.51 59.92 79.58
AR 95. 34 114. 81 150.26  208.91 277.55 %A1 173.97 194.26  263.40  349.35  462.86
H MR fi b 197.96 171.43 289. 01 354. 90 436.95 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
ekl A 4.23 11.17 11.00 11.00 11.00 V2 B A 8 4 A1 173.97 194.26  263.40  349.35  462.86
K 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 216.39 230.40  292.78 388. 81 512.71
H AR R 4.23 11.17 11.00 11.00 11.00 EPS (1) 1.65 1.38 1.87 2.48 3.29
R kAT 297.53 297. 42 450.26  574.81 725.50
E 33381 0.00 0.00 0. 00 0.00 0. 00
fE A 105. 60 140. 80 140. 80 140. 80 140. 80 i 2019A 2020A 2021E 2022E 2023E
FANR 263. 71 1019.76  1019.76  1019.76  1019.76 ARKEEH
@A E 344.08 538. 34 743.30  1012.30  1365.22 B AN (%) 10.59 2.26 37.51 36. 84 33.67
)3 AN S AL AR AR 713.38  1698.89  1903.86  2172.86  2525.77 B A A8 (%) 17.20 11.14 36. 44 32.18 32.30
R Ao ik RS 1010. 91 1996. 31 2354.12  2747.66  3251.27 )3 BB 8) 4 AL (%) 15.84 11. 66 35.59 32. 63 32.49
FAEA
AeRER : EATE %) 48.65 49.20 48.93 49.06  49.06
2HEE 2019A 2020A 2021E 2022E 2023E A (%) 24.92 27.21 26.83 26.00 25.77
Z2EENRLER 243. 35 173.73 254.70 432.92 496. 39 ROE (%) 24.39 11.43 13.83 16.08 18.33
A 173.97 194.26 263. 40 349. 35 462. 86 ROIC (%) 155.98 89. 88 92.08 148.28  203.87
A 18 e 4K 13.46 17.07 17.95 22.71 27.33 sk
" 4% A -2.75 -15.27 -37.07 -46.17 -60. 07 xR E %) 29.43 14.90 19.13 20.92 22.31
#F MK -9. 41 -4.71 -4.70 -4.70 -4.70 & R e E (%) 0. 00 0. 00 0. 00 0. 00 0. 00
FEFEEH 63.42 -27.12 20. 70 110. 82 69. 80 AR 1.39 3.70 3.02 2.93 2.93
Az g sk 4.67 9.50 -5.57 0.92 1.16 # Ak 1.08 3.37 2.74 2. 63 2. 61
R EHLER -234.45  -239.55  -105.56  -87.00 -87. 00 Bz S
FAZE 51.62 246. 06 90. 00 90. 00 90. 00 BR AR 0.78 0. 47 0.45 0.53 0. 60
KA 192.27 -1.01 0. 00 0. 00 0. 00 MR 3K B 4 3775.20  9564.50  929.47  577.77  572.05
HAe I AR 9.44 5.50 -15. 56 3.00 3.00 JEAT K 3K JE] 4% 5 4.29 3.45 3.78 3.81 3.76
FEFXEARER -0.78 788. 88 -21.36 -34.18 -49.88 FR AR (L)
FEir E 0. 00 0. 00 0. 00 0. 00 0. 00 R GRATH) 1.24 1.38 1.87 2.48 3.29
K% 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 1.73 1.23 1.81 3.07 3.53
R 0. 00 35.20 0. 00 0. 00 0. 00 FRA T (RAET) 5.07 12.07 13.52 15. 43 17.94
FARNARIE I 0. 00 756. 05 0.00 0. 00 0.00 i
AT ALK -0.78 -2.37 -21.36  -34.18 -49. 88 P/E 25. 31 22. 66 16.72 12. 60 9.51
44 3 o 8.12 723.05 127.78 311.75 359. 51 P/B 6.17 2.59 2.31 2.03 1.74
EV/EBITDA 13.42 12. 60 9.92 7.47 5. 66
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