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B EEERIEE 2019 2020 2021E 2022E 2023E
EWWNETLTT) 31,760.02  32384.14 3930149 4546573  51,528.15
HBER () (6.22) 1.97 21.36 15.68 13.33
EBITDA(EJ37T) 430554 446217 324697 437721  5170.29
FHNEE R 1,362.12 1,061.76 159889 250240  3,102.95
HBER () (46.19) (22.05) 50.59 56.51 24.00
EPS(TT/BR) 0.58 0.45 0.68 1.06 1.31
R (P/E) 25.35 32.53 21.60 13.80 11.13
mI$E(P/B) 253 1.73 1.60 1.44 1.29
THEER(P/S) 1.09 1.07 0.88 0.76 0.67
EV/EBITDA 8.80 8.12 10.84 7.67 5.95
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 7,170.64 9,727.83 8,947.67 10,991.50 14,163.16 EN 31,760.02  32,384.14  39,301.49 4546573  51,528.15
RIWTEER R R SR 10,516.60 10,673.36 12,729.09 13,291.83 16,198.73 5% 26,394.58 27,072.76 32,579.31 37,003.12 41,767.25
FRAS TR 953.68 1,128.28 3,826.88 1,002.44 4,002.78 Bl RN 91.59 116.45 141.49 163.68 185.50
7 4,687.22 4,862.06 6,465.95 6,469.19 8,069.07 B EA 1,187.27 940.68 1,238.00 1,409.44 1,520.08
Hity 3,090.76 6,414.39 4,622.80 5472.57 5,601.05 EEEA 1,018.98 1,112.34 1,375.55 1,568.57 1,751.96
mabEEAT 26,418.90  32,80591  36,592.39  37,227.53  48,034.80 MEER 1,067.01 1,214.66 147381 1,704.97 1,932.31
KHARR U 1,283.58 1,468.19 1,468.19 1,468.19 1,468.19 552 777.09 679.68 441.69 45253 419.36
EIER= 7,706.62 7,625.25 8,085.62 8,193.60 8,077.14 RrEmER% (147.61) (119.59) 100.00 150.00 150.00
EREIR 1,611.82 2,165.53 1,335.32 849.19 539.51 NRMEZNWER (0.95) 55.61 (49.31) (20.00) 0.00
TR F= 1,936.10 1,907.87 1,534.77 1,161.67 788.57 RSB 184.35 (23.99) 100.00 100.00 100.00
Hifty 227873 2,498.20 2,492.89 2,577.33 2,509.82 Hitb (363.30) (38.70) (101.38) (160.00) (200.00)
ERMBE=AL 14,816.84  15665.04  14,916.79  14,249.98  13,383.25 BEFE 1,551.02 1,374.23 2,002.34 3,093.44 3,901.70
BrEgit 41,247.48 48,484.72 51,519.81 51,489.57 61,430.20 BASMIN 101.43 48.82 20.00 30.00 30.00
JELGIEEN 8,790.61 7,518.73 6,000.00 6,000.00 6,000.00 Enllshsz 59.91 83.11 52.66 65.23 67.00
JUAREEISIVENIL S 8,182.76 7,563.81 10,938.68 10,834.37 13,362.40 gz 1,592.55 1,339.94 1,969.68 3,058.21 3,864.70
Hith 3,302.14 6,211.48 6,832.06 4,218.16 8,661.12 FriSH: 253.02 180.93 295.45 45873 579.70
bzl =y 20,275.52 2129403 2377074  21,052.53  28,023.52 EFE 1,339.53 1,159.00 1,674.23 2,599.48 3,284.99
KHAEER 2,235.94 1,850.51 1,000.00 1,000.00 1,000.00 DEIBE IR IR (22.59) 97.25 75.34 97.08 182.04
N3RS 2,016.95 1,585.18 1,388.02 1,663.38 1,545.53 AETFEATSFE 1,362.12 1,061.76 1,598.89 2,502.40 3,102.95
Hith 254.48 413.05 307.03 324.85 34831 SRS (T) 0.58 0.45 0.68 1.06 1.31
|35 8 =yne 4,507.37 3,848.74 2,695.05 2,988.24 2,893.84
bdi=giy 24,782.88 2514277  26,465.79  24,040.76  30,917.36
DEBRIRIN G 2,793.00 3,351.05 3,426.39 3,523.48 3,705.52 FEMSELE 2019 2020 2021E 2022E 2023E
B 1,903.69 2,362.19 2,362.19 2,362.19 2,362.19 23573
BARRTR 3,415.10 8,259.52 8,259.52 8,259.52 8,259.52 Bl -6.22% 1.97% 21.36% 15.68% 13.33%
B 11,966.98 17,666.54 19,265.43 21,563.13 2444513 BRI -49.11% -11.40% 45.71% 54.49% 26.13%
Hith (3,614.17) (8,297.35) (8,259.52) (8,259.52) (8,259.52) IHEFEAREFIE -46.19% -22.05% 50.59% 56.51% 24.00%
BRI ST 16,464.60  23,341.95  25054.02  27,448.80  30,512.84 RFIBED
REFRARR E R 41,247.48 48,8472 5151981  51,489.57  61,430.20 ESES 16.89% 16.40% 17.10% 18.61% 18.94%
e 4.29% 3.28% 4.07% 5.50% 6.02%
ROE 9.96% 5.31% 7.39% 10.46% 11.58%
ROIC 10.67% 8.63% 8.97% 13.52% 15.99%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 1,339.53 1,159.00 1,598.89 2,502.40 3,102.95 Tl 60.08% 51.86% 51.37% 46.69% 50.33%
IrIEREE 927.18 1,188.46 802.94 831.25 849.23 BRARE 38.12% 12.66% 1.30% -4.82% -14.46%
W55 H 762.52 679.98 441.69 452,53 419.36 maptLE 1.30 1.54 1.54 1.77 171
REIRE (184.35) 23.99 (100.00) (100.00) (100.00) RENELER 1.07 1.31 1.27 1.46 1.43
BnReTH (2,900.00) 3.74 122.56 (1,516.98) (774.35) Bistth
He 1,571.89 (1,442.78) 26.03 77.08 182.04 RIKTR B = 3.16 3.06 3.36 3.49 349
SEFDASH 1,516.77 1,612.39 2,892.11 2,246.28 3,679.23 FLrRERL=E 6.91 6.78 6.94 7.03 7.09
B 2,921.95 2,173.83 166.02 62.18 26.54 LEFEER 0.82 0.72 0.79 0.88 0.91
KHIRE (37.27) 184.61 0.00 0.00 0.00 FhefEtR (75)
Hith (7,238.41) (4,717.98) (24.25) (3.60) 23.35 gl 058 0.45 0.68 1.06 131
BREDIS R (4,353.73)  (2,359.54) 141.77 58.58 49.90 BREENER 0.64 0.68 1.22 0.95 1.56
RN 13,447.67 12,683.65 9,273.48 9,669.67 9,752.52 BRER 5.79 8.46 9.16 10.13 11.35
AR (554.42) 4,858.62 (329.71) (378.39) (345.22) fEEHER
Hity (7550.10)  (1524531)  (12,757.80) (9,552.32) (9,964.77) =R 25.35 3253 21.60 13.80 1113
FREDASHR 5,343.15 2,296.97  (3,814.03) (261.04) (557.47) i) 2.53 1.73 1.60 144 1.29
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.80 8.12 10.84 7.67 5.95
B FEINE 2,506.19 1,549.81 (780.15) 2,043.82 3,171.66 EV/EBIT 11.14 11.00 14.40 9.47 7.12
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