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B EBRZEr EMAKEMRGKEE, —HmEmnR=Tafiny ZNs0E
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WEEEFREE 2019 2020 2021E 2022E 2023E
BN ELTT) 4796650  52,596.84  88,332.71 120,204.92 168,286.88
HRCER (%) 2.04 9.65 67.94 36.08 40.00
EBITDA(E A TT) 8,102.66  11,047.69  17,419.41  23,237.23  31,716.12
FHEE R 4,628.99 6,139.94  12,027.50  16,004.33  21,725.89
HEBER () 49,58 32.64 95.89 33.06 35.75
EPS(TT/BR) 2.37 3.14 6.16 8.20 11.13
& (P/E) 105.99 79.91 40.79 30.66 22.58
THISER(P/B) 24.67 21.99 15.06 10.55 7.61
THEER(P/S) 10.23 9.33 5.55 4.08 2.92
EV/EBITDA 19.94 48.61 27.01 19.48 14.25
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 11,905.95 14,706.21 23,156.99 4432617 49,495.48 EN 47,966.50  52,596.84  88,332.71 120,204.92  168,286.88
RIWTEER R R SR 800.08 128,68 242291 720.91 4,157.01 5% 2427279 31,220.61 53414.79 7346924  103,580.58
FRAS TR 381.03 255.60 1,581.37 703.50 2,887.54 Bl RN 771.82 1,083.29 1,493.22 2,179.92 2,913.84
7 8,059.77 14,733.02 18,269.70 22,936.75 39,880.66 B EA 14,904.08 8,846.63 12,940.74 17,237.38 24,687.69
Hity 1,098.90 1,147.68 2,199.48 2,139.48 3,669.74 EEEA 1,549.38 1,637.14 2,764.81 3,747.03 5,178.19
mabEEAT 22,24573  30,971.19  47,630.46  70,826.81  100,090.43 TR 0.00 0.00 0.00 0.00 0.00
KEB R 254.69 791.26 791.26 791.26 791.26 45522 10.69 (545.28) (267.29) (406.29) (336.79)
EIER= 1,631.76 1,590.53 2,000.35 2,218.14 2,307.72 RrEmER% (378.23) (908.72) 538.83 592.36 486.91
wREIR 399.08 1,233.18 77591 51354 338.13 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 2,504.36 2,448.76 2,342.70 2,236.63 2,130.57 BRSNS 965.28 15.86 25.58 27.63 3454
Hifty 3,651.63 4,884.45 4,098.99 4,057.09 3,702.78 Hitb (1,237.92) 1,553.25 (51.16) (55.26) (69.07)
ERMBE=AL 844152  10,948.18  10,009.21 9,816.67 9,270.45 BEFE 7,108.61 9,694.06 17,473.19  23,412.89  31,811.01
BrEgit 30,687.26 41,919.37 57,639.66 80,643.48  109,360.88 BASMIN 66.37 422 34.19 23.46 29.88
FZHAMERR 223.95 417.36 250.00 243.00 245.00 B 14.50 26.49 31.06 36.59 39.95
JUAREEISIVENIL S 3537.47 4326.74 9,014.72 8,998.45 16,165.68 gz 7,160.48 9,671.78 17,476.31  23,399.76  31,800.94
Hit 4,200.05 10,916.93 9,394.57 15,435.18 14,757.11 s 1,745.77 2,335.27 3,145.74 421196 5,724.17
bzl =y 7,961.47  15661.04  18,659.30  24,676.63  31,167.79 EFE 5,414.71 7,336.52 14,330.58  19,187.81  26,076.77
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 785.72 1,196.58 2,303.08 3,183.47 4,350.88
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 4,628.99 6,139.94 12,027.50  16,004.33  21,725.89
Hith 41543 79.50 27217 224.41 272.71 SRS (T) 2.37 3.14 6.16 8.20 11.13
|35 8 =yne 41543 79.50 272.17 224.41 272.71
bdi=giy 8,376.90 1574053  18,931.46  24,901.04  31,440.50
DEBRIRIN G 2,420.70 3,871.13 6,135.82 9,248.55 13,470.51 FEMSELE 2019 2020 2021E 2022E 2023E
B 1,952.48 1,952.48 1,952.48 1,952.48 1,952.48 j3-5- 73]
BARRTR 3,851.89 1,982.07 1,982.07 1,982.07 1,982.07 Bl 2.04% 9.65% 67.94% 36.08% 40.00%
B 17,812.59 20,679.53 30,619.91 44,541.42 62,497.39 BRI 31.00% 36.37% 80.25% 33.99% 35.87%
Hith (3,727.29) (2,306.36) (1,982.07) (1,982.07) (1,982.07) IHEFEAREFIE 49.58% 32.64% 95.89% 33.06% 35.75%
BENEEETT 22,310.36 26,178.84 38,708.20 55,742.44 77,920.38 FFEEH
REFRARR E R 30,687.26 4191937  57,639.66  80,643.48  109,360.88 ESES 49.40% 40.64% 39.53% 38.88% 38.45%
e 9.65% 11.67% 13.62% 13.31% 12.91%
ROE 23.27% 27.52% 36.93% 34.42% 33.71%
ROIC 99.90% 88.98% 180.24% 150.63% 306.35%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 5414.71 7,336.52 12,027.50 16,004.33 21,725.89 o 27.30% 37.55% 32.84% 30.88% 28.75%
IR 407.90 515.63 213,51 230.63 241.90 B RIRE -52.36% -54.58% -59.18% -79.08% -63.21%
558 (78.17) 332.75 (267.29) (406.29) (336.79) mENLLEE 279 1.98 255 2.87 321
REIRE (965.28) (15.86) (25.58) (27.63) (34.54) RENELER 1.78 1.04 157 1.94 1.93
BnReTH (1,401.21) 1,589.98 (4,064.73) 399131  (17,202.53) Bistth
HE (451.91) (1,556.74) 2,303.08 3,183.47 4,350.88 Joilidl SNk RS 53.93 113.26 69.24 76.47 69.00
FEFNETR 2,926.03 8,202.27 10,186.48 22,975.83 8,744.81 FIREEE 6.85 4.62 5.35 5.83 5.36
B 883.28 1,923.71 (132.67) 127.76 1.70 LEFEER 1.67 145 1.77 1.74 177
KHAR S (29.64) 536.57 0.00 0.00 0.00 SRIEE (5T)
Hifte (1,952.43) (6,274.38) 98.25 (180.13) (17.16) SRk 2.37 3.14 6.16 8.20 1113
BREDIS R (1,098.79)  (3,814.10) (34.42) (52.37) (15.46) BREENER 1.50 420 5.22 11.77 4.48
RN 223.95 417.36 250.00 243.00 245.00 BRER 10.19 11.43 16.68 2381 33.01
BRI RS 575.14 (1,295.73) 1,069.28 883.98 814.48 B
Hity (2,445.10) (504.44) (3,020.56) (2,881.26) (4,619.52) =R 105.99 79.91 40.79 30.66 22.58
FREDASHR (1,646.02)  (1,382.81)  (1,701.28)  (1,754.28)  (3,560.04) i) 2467 21.99 15.06 10.55 7.61
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.94 4861 27.01 19.48 14.25
B FEINE 181.22 3,005.35 8,450.79  21,169.18 5,169.31 EV/EBIT 20.68 50.03 27.35 19.67 14.36
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BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.
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EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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