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B EEERIEE 2019 2020 2021E 2022E 2023E
EWWNETLTT) 90,736.58 101,450.67 118,469.62 131,588.71 145553.50
HBER () 6.11 11.81 16.78 11.07 10.61
EBITDA(EJ37T) 2453464 2353334 1327588 1561441  18,025.36
FHNEE R 5147.88 4725975  7,007.76  9,008.37  11,009.20
HBER () (173.71) (17.25) 64.51 28.55 22.21
EPS(TT/BR) 1.11 0.92 1.51 1.94 2.37
R (P/E) 30.82 37.24 22.64 17.61 14.41
% (P/B) 5.50 3.66 3.01 2.58 2.19
THEER(P/S) 1.75 1.56 1.34 1.21 1.09
EV/EBITDA 5.70 5.92 10.00 7.83 6.20
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A S TR E

HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 33,309.35 35,659.83 41,464.37 47,960.81 59,601.58 N 90,736.58  101,450.67 118,469.62 131,588.71  145,553.50
RIWTEER R R SR 19,778.28 15,891.02 23,598.85 19,533.00 27,367.57 Sl % 57,008.38 69,379.22 77,984.83 85,793.59 94,274.45
FRAS TR 40253 321.79 458.06 399.88 542.86 Bl RN 930.51 684.62 73451 789.53 873.32
7 27,688.51 33,689.31 34,330.79 40,023.65 41,157.13 B EH 7,868.72 7,578.84 7,676.83 7,763.73 8,005.44
Hity 21,388.51 21,415.33 21,084.86 21,633.98 21,317.61 EEEA 4,772.82 4,995.00 5212.66 5,605.68 6,040.47
mabEEAT 102,567.17  106,977.28  120,936.93  129,551.32  149,986.75 MEER 12,547.90 14,797.03 17,770.44 19,869.90 2212413
KEB R 2,327.29 1,713.80 1,713.80 1,713.80 1,713.80 45522 965.96 420.54 324.40 (84.90) (461.20)
EIER= 9,383.49 11,913.94 11,940.81 11,145.55 10,105.86 RrEmBER% (1,281.07) (209.72) 400.00 650.00 750.00
EREIR 1,171.72 1,039.90 311.97 93.59 28.08 NRMEZNER (213.99) 39.02 0.00 0.00 0.00
TREF= 9,595.23 11,440.14 9,155.66 6,871.18 4,586.71 BRSNS 249.45 906.41 800.00 600.00 550.00
Hifty 16,157.24 17,549.85 17,549.85 17,549.85 17,549.85 Hit 33573 (2,610.99) (1,600.00) (1,200.00) (1,100.00)
ERMBE=AL 38,634.96  43657.63  40,672.09  37,373.97  33,984.30 BEFE 7,552.18 5,470.72 9,165.94  11,801.18  14,496.88
BrEgit 141,202.14  150,634.91  161,609.02  166,925.29  183,971.05 ERIZN N 183.70 237.76 26153 287.69 316.46
FZHAMERR 26,645.97 10,559.16 8,539.22 8,500.00 8,500.00 B 574.21 644.31 676.53 710.36 745.87
JUAREEISIVENIL S 27,728.55 28,515.79 33,005.58 33,722.77 37,506.81 gz 7,161.67 5,064.17 8,750.95  11,378.52  14,067.47
Hitg 31,996.00 35,320.03 36,579.15 36,222.49 37,496.27 FriSHt 1,385.00 342.47 1,050.11 1,479.21 1,969.45
bzl =y 86,370.52  74,394.98  78,123.94 7844525  83,503.08 EFE 5,776.67 4,721.69 7,700.84 9,899.31  12,098.02
KHAERR 10,045.09 22,614.30 19,814.28 15,000.00 15,000.00 DRI 280.19 44570 693.08 890.94 1,088.82
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 5,147.88 4,259.75 7,007.76 9,008.37  11,009.20
Hith 6,832.23 7,503.12 7,503.12 7,503.12 7,503.12 SRS (T) 111 0.92 151 1.94 2.37
ElSmb =y 16,877.32 30,117.43 27,317.40 22,503.12 22,503.12
bdi=giy 103,247.84  104,512.40 105441.34 100,948.37  106,006.20
DEBRIRIN G 2,875.07 2,825.70 3,518.77 4,409.71 5,498.53 FEWSLLE 2019 2020 2021E 2022E 2023E
B 4,227.53 4,613.44 4,642.47 4,642.47 4,642.47 Ai<EED
BARRTR 12,144.43 23,275.81 23,275.81 2327581 23,275.81 Bl 6.11% 11.81% 16.78% 11.07% 10.61%
B 26,600.32 41,068.76 48,006.44 56,924.73 67,823.84 BRI -1334.12% -27.56% 67.55% 28.75% 22.84%
Hith (7,893.05)  (25661.20)  (23,27581)  (23275.81)  (23,275.81) IHEFBAREFIE -173.71% -17.25% 64.51% 28.55% 22.21%
BRAFRR AT 37,954.30  46,12251  56,167.69 6597691  77,964.84 RFIEEH
REMREARNEESIT  141,20214 150,634.91  161,609.02  166,925.29  183,971.05 ESES 37.17% 31.61% 34.17% 34.80% 35.23%
e 5.67% 4.20% 5.92% 6.85% 7.56%
ROE 17.86% 9.84% 13.31% 14.63% 15.19%
ROIC 28.70% 21.55% 30.55% 38.09% 47.86%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E e 3]
&R 5,776.67 4,721.69 7,007.76 9,008.37 11,009.20 o 73.12% 69.38% 65.24% 60.48% 57.62%
IR 3,061.97 3,565.19 3,785.54 3,898.12 3,989.67 B RIRE 10.52% -0.83% -19.60% -33.88% -43.61%
[ug=E3z] 1,569.37 1,936.07 324.40 (84.90) (461.20) maptLE 1.19 1.44 1.55 1.65 1.80
REIRE (249.45) (906.41) (800.00) (600.00) (550.00) RENELER 0.87 0.99 111 1.14 1.30
BnReTH (7,494.82) 1,033.78 (2,406.21) (1,757.41) (3,736.83) Bistth
He 4,782.82 (117.68) 693.08 890.94 1,088.82 RIKTR B = 439 5.69 6.00 6.10 6.21
FREFEDMETR 7,446.55 10,232.65 8,604.56 11,355.12 11,339.67 FRARER 3.44 331 3.48 3.54 3.59
BARZH (1,146.08) 6,524.36 800.00 600.00 600.00 LEFEER 0.67 0.70 0.76 0.80 0.83
KHAR S (688.01) (613.49) 0.00 0.00 0.00 SRIEE (5T)
Hifte (4189.02)  (12992.99) (800.00) (600.00) (650.00) SRk 111 0.92 151 1.94 2.37
BREDIS R (6,023.12)  (7,082.11) 0.00 0.00 (50.00) BREENER 1.60 2.20 1.85 245 244
RN 37,303.32 35278.14 30,458.17 25,604.68 25,604.68 BeR 6.21 9.33 11.34 13.26 15.61
BRI RS (183.22) 10,713.66 2,091.34 86.22 46252 B
Hity (31,398.38)  (46,281.71)  (35349.54)  (30,549.57)  (25,716.09) R 30.82 37.24 22.64 17.61 14.41
FREDASHR 5,721.72 (289.91)  (2,800.03)  (4,858.68) 351.10 i) 5.50 3.66 3.01 258 219
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.70 592 10.00 7.83 6.20
B FEINE 7,145.16 2,860.63 5,804.54 6,496.44  11,640.77 EV/EBIT 6.52 6.98 13.99 10.44 7.96
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HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
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HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.
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MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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