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= R AR R BATH T A
2B 2020 2021E 2022E 2023E
iRk 93,927.7 89,5719 98,0684  99,603.9
Ae 36,251.2 36,839.8 43,2953  42,183.1
M 2R 25,8189 27,510.2 30,1019 32,114.0
b VYR & 1,257 .4 3,375.2 3,332.6 3,011.7
ALK 789.4 743.8 745.9 706.9
B 19,7814 14,9299 17,4158 20,217.6
BN R h 10,029.4 6,173.1 3,177.0 1,370.6
FERHEE 56,508.2 56,466.7 55,7650 55,450.7
KB HF 12,739.3  13,480.1 13,392.5 13,204.0

B &K~ 23,9724 24,1448 24,5387 25,030.7
F F = 4,201.9 3,921.7 3,660.3 3,416.3
HA AR ~E 15,5947 14,9201 14,1734  13,799.8
=& 150,436.0 146,038.7 153,833.4 155,054.6
" Ak 84,7126  75937.8 76,0695 69,352.7
ER P 6,093.8 5,912.0 4,891.6 0.0
FLAT R 2K 44,9385 442061 49,401.0 53,367.4
R G 33,680.3 25819.6 21,7769 15985.3
A R & 7,535.2 9,525.2 11,9132  14,263.4
KB 2,725.9 3,965.9 5,166.9 6,086.9
E ek R itk 4,809.4 5,559.3 6,746.4 8,176.5
R At 92,247.8 854629 87,9827 83,616.1
VR FRAE 5,649.3 7,467.7 9,462.5 11,561.6
Mk 3,152.7 3,152.7 3,152.7 3,152.7
FANAR 13,1604 13,1604 13,1604  13,160.4
BHEKE 33,822.4 36,7949 40,0750 43,563.7
Ja kAN MmARS 52,5389 53,108.1 56,388.1 59,876.9
REFRARE 150,436.0 146,038.7 153,833.4 155,054.6
AEATR BASH T A
2 FE 2020 2021E 2022E 2023E
BEEHARLLER 9,376.3 7,164.6 8,287.1 5,250.8
A 6,978.1 5,993.9 6,560.4 7,006.2
718 R4l 5,084.2 1,912.7 2,031.0 2,166.5
W %% A 412.3 -47.3 -56.9 -181.2
BEMRE -3,584.7  -3,5000 -3,500.0 -3,500.0
TEFEEH 6,976.5 1,121.2 1,082.3  -2,4257
Az ERe%  -6,490.2 1,684.1 2,170.4 2,185.0
BEENNER 405.6 2,759.2 3,587.6 3,688.6
HALH 0.0 0.0 0.0 0.0
iy 1,218.9 -740.8 87.6 188.6
EHERALR -813.3 3,500.0 3,500.0 3,500.0
EREHAER -6,3846  -3,931.8 24192  -7,051.6
B2 -486.1 -181.8  -1,020.4  -4,891.6
i’:ﬁﬂ% -1,089.8 1,240.0 1,201.0 920.0
3B JE 3G Aa 0.0 0.0 0.0 0.0
)Mt/ FREG 346.2 0.0 0.0 0.0
EiEFR4E%  -5,155.0  -4,990.0 -2,599.8  -3,080.0
P45 3 iR 3,397.3 5,991.9 9,455.4 1,887.8

S0 ¥R 2021 £E 8 B 25 Hia#iE
HIEXIE: wind, WHAIESMRER

WHLHERE - AR EFTFEAALAFR LT 59

e BA5H F
2 A 2020 2021E 2022E 2023E
LIRS 133577.6 145466.0 156957.9 167788.0
ERIP 113233.0 124373.5 133414.2 142619.8
B WAL B Ao 483.4 523.7 565.0 604.0
KRR 1739.0 1963.8 2118.9 2265.1
EEH A 8252.0 8146.1 8789.6 9396.1
BEE %R 5572.9 5527.7 5964.4 6375.9
W %35 A 38.5 -47.3 -56.9 -181.2
Jm Fpe Sk R 4285 480.0 480.0 480.0
R 7= BRAL K -319.1 -134.3 175.5 85.9
AR B -0.3 0.0 0.0 0.0
FR A 3575.1 3500.0 3500.0 3500.0
L b 7919.2 9092.9 9967.1  10602.3
ERIZ T PN 87.0 200.0 200.0 200.0
st ok 66.3 102.0 102.2 90.1
FlAEHR 7939.9 9190.9 10064.9  10712.1
B 1344, 961.8 1378.6 1509.7 1606.8
A8 6978.1 7812.2 8555.2 9105.3
DR & ¥ kA 1574.8 1818.4 1994.9 2099.1
Y2 ING R P 5403.3 5993.9 6560.4 7006.2
EBITDA 18597.5 16006.0 174256  18483.6
EPS (&) 1.7 1.9 2.1 2.2
I E2ME LR

S EE 2020 2021E 2022E 2023E
RKEEH

ERIS PN -7.25% 8.90% 7.90% 6.90%
B kA i -13.51%  14.82% 9.61% 6.37%
)2 % FAAEAME  -16.40%  10.93% 9.45% 6.80%
EAEEH

0 % (%) 15.23%  14.50%  15.00%  15.00%
A (%) 4.05% 4.12% 4.18% 4.18%
ROE(%) 11.99%  12.90%  12.99%  12.75%
ROIC(%) 2291%  2851%  28.87%  29.05%
1t h

F7F G b (%) 61.32%  58.52%  57.19%  53.93%
4 714 r (%) 56.32%  71.68%  47.28%  47.54%
ik B2 o 1.11 1.18 1.29 1.44
R 0.88 0.98 1.06 1.14
ﬁ**:‘zﬁaia

BRI E 0.92 0.98 1.05 1.09
LR ) 4 5.58 5.97 6.17 6.01
JAT KR 4 & 3.00 3.26 3.35 3.27
HRAH (L)

F R (R AT ) 1.71 1.90 2.08 2.22
IR B A RA ) 2.97 2.27 2.63 1.67
R F (A7) 16.66 16.85 17.89 18.99
R Ah Lk B

P/E 12.8 11.5 10.5 9.9
P/B 1.3 1.3 1.2 1.2
EV/EBITDA 3.53 2.84 2.50 2.39
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