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TENE, TERABEARS LRSI, T EEETHNE TP 1A 1A 38 12K
2 14.74 77T, FBILL KIGHEH 482.0%, FEZ/\G)05RH SR ERUE YoyTRI 382  -558 36.6 465
ZEEHGRA PN, RN 421 261 4946 4.95
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2019A 2020A 2021E 2022E 2023E
B A(BFHTT) 61,699 47,890 50,476 56,459 62,399
LIS R(%) 9.8% -22.4% 5.4% 11.9% 10.5%
BUREB R T) 1,539 487 1,396 2,270 2,914
LB R (%) 79.9% -68.4% 186.6% 62.6% 28.4%
IHESABRNEEBAT) 940 616 833 1,274 1,635
LIS R(%) -28.7% -34.5% 35.3% 52.9% 28.3%
Z SR (7T) 0.69 0.45 0.61 0.93 1.19
=) ERZ(%) 16.0% 13.3% 14.9% 15.7% 16.4%
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fizk: MBRERNSLEZEST
BrERkE Fliiaz
BABHAT 2019A 2020A 2021E 2022E 2023E B{:Bhit 2019A 2020A 2021E 2022E 2023E
BhEE 6,580 8,650 13,355 13,217 13,995  BUIKA 61,699 47,890 50,476 56,459 62,399
MUEEE. KRR AR 8,875 7,490 8,177 9,146 10,109  BREIK 51,827 41,517 42,964 47,570 52,183
FRAT MR 375 270 410 373 424 BUEERHI0 152 134 141 158 175
(2 d 7,287 6,330 6,521 7,054 7,872  BUEA 1,498 901 883 1,129 1,248
Hith 2,671 3,439 3,255 3,291 3,375 EBRELHANMEER 6,237 5,370 5,048 5,646 6,240
maNRT &1t 25,788 26,179 31,719 33,082 35,774  WHEM 1,016 1,073 1,178 1,139 1,151
KHARAR SR 873 1,862 937 1,224 1,341 &, SREEREK 255 236 202 92 34
BER 0 11,464 13,113 14,534 15,787 AR MEZHRGEE 23 (3) 5 5 5
TETRE 1,948 2,053 2,313 2,205 2,151  REPWE 726 1,798 1,300 1,500 1,500
TR Er 3,952 3,867 3,094 2,320 1,547  Hf 76 32 30 40 40
Hith 24,364 10,839 8,323 8,114 8,000 EBUFE 1,539 487 1,396 2,270 2,914
FERNE=51t 31,137 30,086 27,779 28,398 28,916  BUIMIA 11 19 20 20 20
Bremit 56,925 56,265 59,498 61,479 64,690 BT 38 12 15 15 15
FRHRTERR 6,486 4,613 5,426 5,508 5182  FAEE 1,511 494 1,401 2,275 2,919
IMARESZ)MIVANEIe 9,847 8,050 8,506 9,226 10,190 PSR 59 290 210 455 584
HAb 5,660 7,861 6,977 6,764 7,206 BANE 1,452 204 1,191 1,820 2,335
RSt 21,993 20,524 20,909 21,499 22,578  DEBRIRIRG 512 (412) 357 546 701
KHEIETR 11,692 11,866 11,866 11,866 11,866 HETEAERFE 940 616 833 1,274 1,635
NS 1,558 524 500 550 560 BRRIE (Jt) 0.69 0.45 0.61 0.93 1.19
HAlb 4,575 3,883 4,749 4,377 4,343
ERMRARETT 17,825 16,273 17,115 16,792 16,769  FEWSEEE
REE 39,818 36,797 38,024 38,291 39,347 2019A 2020A 2021E 2022E 2023E
/D EIRS RN e 4,529 4,300 4,657 5,203 5903  HKBEN
SRIRTE AN (SRR ) 1,237 1,368 1,368 1,368 1,368  BUIKA 9.8% -22.4% 5.4% 11.9% 10.5%
BIRATR 7,224 9,771 9,996 9,996 9,996  BIFiE 79.9% -68.4%  186.6% 62.6% 28.4%
BRI 4,085 4,615 5,352 6,501 7,945  PEFEASEFNE -28.7% -34.5% 35.3% 52.9% 28.3%
Hith 32 (585) 100 120 130  #KAIEEN
RFRNEESTT 17,107 19,469 21,474 23,188 25,343  ERE 16.0% 13.3% 14.9% 15.7% 16.4%
RERRN SR IT 56,925 56,265 59,498 61,479 64,690  FFIE 1.5% 1.3% 1.7% 2.3% 2.6%

ROE 7.5% 4.4% 5.2% 7.3% 8.7%
mEREX ROIC 6.6% 1.6% 5.4% 6.5% 7.3%
BBHAT 2019A 2020A 2021E 2022E 2023E  {2fREEN
A 1,452 204 1,191 1,820 2,335 BREE 69.9% 65.4% 63.9% 62.3% 60.8%
1B 2,494 1,044 1,465 1,579 1,671  BPRERE 82.8% 62.0% 29.7% 29.9% 24.6%
15528 A 1,016 1,073 1,178 1,139 1,151  m@ntt=E 1.17 1.28 1.52 1.54 1.58
[Sa-EES (726) (1,798) (1,300) (1,500) (1,500)  iR@NtEE 0.82 0.97 1.20 1.20 1.22
Bz R &%) 636 834 (18)  (1,372) (947)  BiEEEN
HE (954) 1,765 4,688 (271) 0 WUSKFRBIRE 6.7 6.3 7.0 7.0 7.0
ZFEBNMER 3,919 3,121 7,203 1,396 2,711 F S ERE 6.7 5.9 6.6 6.8 6.7
BN (3,027) 1,403 (2,572) (2,097) (2,097) REFEREER 1.1 0.8 0.9 0.9 1.0
KHRIR R 82 (989) 926 (287) (117) EREIR (5T)
HAith (751) (3,110) 1,198 1,691 1,530 SRKE 0.69 0.45 0.61 0.93 1.19
BRSHIMER (3,696) (2,696) (449) (693) (684) BREEMER 3.17 2.28 5.27 1.02 1.98
[E G 784 1,771 (1,815) 341 420 SGRHPER 9.19 11.09 12.29 13.15 14.21
G (560) 2,678 225 0 0 fh{ELkEE
HAith (2,027) (3,530) (460) (1,181) (1,668) HE®E 33.8 51.5 38.1 24.9 19.4
ERENUEIR (1,803) 918 (2,049) (841) (1,248) ez 25 2.1 1.9 1.8 1.6
ICERZTNHN 79 (26) -0 -0 -0 EV/EBITDA 8.3 16.1 10.4 8.4 7.3
WM& PILN0ER (1,500) 1,318 4,705 (138) 778  EVIEBIT 16.4 26.8 16.2 12.3 10.3
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