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2021E 2022E 2023E

= 21,472.6 27,809.3 35,748.4 45,926.8
e 9,492.9 8,195.0 7,145.0 7,765.0
B 4,109.9 5,996.0 8,784.9 11,618.4
A Bk 598.1 984.3 1,388.2 1,806.7
AT 3 810.6 1,450.8 2,324.7 3,461.9
B 5,238.0 7,797.3 10,641.4 13,849.7

F R K 1,223.2 3,385.8 5,464.3 7,425.0
ERS A= 15,824.9 20,351.2 21,903.2 23,048.5
KK 219.9 219.9 219.9 219.9

B &~ 11,631.5 16,501.8 18,933.0 20,564.8
FHH 921.3 859.9 802.6 749.1
Htb 3k B F 3,052.2 2,769.6 1,947.8 1,514.7
FERN 37,297.5 48,160.4 57,651.7 68,975.3
R A 18,564.9 27,267.6 31,162.0 35,783.9
K 4,631.2 6,221.3 4,221.3 3,221.3
JEAT I 3 4,906.5 7,176.5 9,794.1 12,747.1
HA A 9,027.2 13,869.8 17,146.6 19,815.6
ER T 3,892.9 3,842.2 5,253.5 6,712.5
K 777.6 527.3 -427.3 -327.3
Hotb 3RS A 3,115.3 4,369.5 5,680.8 7,039.8

R A4t 22,457.8 31,109.7 36,415.6 42,496.4
DB A A 183.5 2385 338.4 479.9
A 1,595.3 1,598.3 2,077.8 2,077.8
FARMR 8,880.6 8,880.6 8,880.6 8,880.6

B A 4,347.6 6,332.5 9,937.3 15,042.0

)3 B B 8] I R ARG 14,656.2 16,811.5 20,895.7 26,000.4
AR RS 37,297.5 48,159.7 57,649.7 68,976.8
RERTA L ZoAy-
Exi 2020 2021E 2022E plorkis
BEEHALR 2,265.0 4,886.0 4,586.6 5,675.0
A 1,548.3 1,984.9 3,604.8 5,104.7
A7 8 e 4H 1,852.8 1,793.7 2,226.6 2,621.8
49 A 634.2 146.2 117.4 51.6
MK -273.1 -133.3 0.0 0.0
BERLEH -1,307.6 917.3 -1,597.8 -2,397.8
FzERER -189.7 177.2 235.7 294.7
BEEHALR -2,495.4 133.3 0.0 0.0
FAZH 0.0 0.0 0.0 0.0
RIHA 711 0.0 0.0 0.0
B R ER -2,424.3 133.3 0.0 0.0
EXFHRLR 1,162.7 142.0 -1,537.9 -951.6
ERIREEN -214.5 1,590.1 -2,000.0 -1,000.0
Ktk -1,610.6 -1,304.9 100.0 100.0
LRI o 253.7 3.0 479.5 0.0
FARMRIG An 5,026.2 0.0 0.0 0.0
FAF FRLR -2,292.2 -146.2 -117.4 -51.6
b i e ) 932.2 5,161.3 3,048.8 4,723.4
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AliEA BLH B
2022E 2023E
BN 25846.5 42540.8 59995.3 78083.8
B A 21617.1 36487.2 49796.1 64809.6
B AL B o 129.7 255.2 360.0 468.5
HEEA 559.6 850.8 1799.9 1561.7
&2 812.4 1914.3 2699.8 3513.8
R R 339.0 553.0 779.9 1405.5
%% A 690.8 146.2 117.4 51.6
ha: FAL SRR 173.2 144.8 150.0 150.0
F = BAL K -145.4 122.2 135.8 153.2
NARMAE T F KA 25.0 0.0 0.0 0.0
E o & 273.1 1333 0.0 0.0
F LA 1918.2 2489.8 4456.5 6270.0
F A I BN 35.0 22.0 22.0 22.0
PR &4 139.4 111.9 120.0 120.0
EIR=P<Y 1813.8 2399.9 4358.5 6172.0
P A3HL 265.5 360.0 653.8 925.8
%A 1548.3 2039.9 3704.7 5246.2
D FAR S 41.8 55.0 99.9 1415
135 B8 AHR 1506.6 1984.9 3604.8 5104.7
EBITDA 4877.7 4837.9 7430.4 10198.9
EPS (L) 0.9 1.2 1.7 2.5
EX S
. 2020 2021E 2022E 2023E
BKEEH
F AN 22.17% 64.59% 41.03% 30.15%
& LA 14.95% 29.80% 78.99% 40.69%
V28 #8344 20.34% 31.75% 81.61% 41.61%
KA RS
4] £(%) 16.36% 14.23% 17.00% 17.00%
A %(%) 5.83% 4.67% 6.01% 6.54%
ROE(%) 10.43% 11.96% 17.45% 19.81%
ROIC(%) 23.32% 21.53% 26.88% 29.70%
2y ¥
R Fidr 5(%) 60.21% 64.60% 63.17% 61.61%
Ak vl A(%) 14.32% 49.47% 84.07% 92.29%
AR 1.16 1.02 115 1.28
#F L F 0.87 0.73 0.81 0.90
FER)
R R 0.79 1.00 1.13 1.23
J MK R B B % 6.99 9.98 9.67 9.08
JLAT R AR # 5 6.71 7.04 7.07 6.93
HFRH#R (L)
L EEAC T R T 0.94 1.24 1.73 2.46
IR E AR HE) 1.42 3.06 2.87 3.55
FERA T (R 9.17 10.52 13.07 16.27
AEAE
PIE 65.8 49.9 35.7 25.2
P/B 6.8 5.9 4.7 3.8
EV/EBITDA 12.37 19.93 16.92 12.23
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