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o 8 A RARE
W % ) 4% &
LECES 2019A 2020A 2021E 2022E 2023E W 547 2019A  2020A  2021E 2022E 2023E
RPN 5358.95  6511.09 11071.21 14062.24 16949.12 Ak # &
MR bk AR 3949.99  5034.01  8459.51 10718.24  12894.89  EA|E 26.29%  22.69%  23.59%  23.78%  23.92%
B Ak AL A R e 50.29 58.07 95.06 120.74 14553 =% /4EEMN 15.51%  10.93%  10.95%  10.43%  10.13%
k3 R 287.08 123.90 210.67 267.58 322.52  EBIT/4HEdA 9.92%  11.58%  17.42%  17.79%  17.92%
E2H R 229.64 233.07 379.74 466.87 567.80  EBITDA/4H & ML 17.17%  19.42%  22.90%  22.27%  22.21%
AR R 314.31 354.85 622.20 732.64 827.12 4K 4AIE 8.58%  9.68%  10.07%  10.72%  11.11%
W45 R 3.10 44.12 29.89 21.09 15.25 FEFEAE
= RBABL K 65.45 22.44 32.08 32.08 32.08  ROE 6.19%  8.07%  12.89%  15.28%  16.31%
e HFME 51.44 43.24 26.44 27.71 28.98  ROA 473%  6.23%  12.04%  13.13% = 13.74%
NAMAEE DR 0.00 0.00 0.00 0.00 0.00 ROIC 6.08%  8.95%  19.93%  21.45%  22.64%
HHZER G 0.00 0.00 0.00 0.00 0.00 Hk#%
Z W A4 510.53 683.87  1268.49  1730.70  2172.92  AHEHEAHKE -10.45%  21.50%  70.04%  27.02%  20.53%
do: AR 2T A 18.22 45.87 37.96 37.96 37.96  EBIT 3 Kk& -39.68%  41.81% 155.72%  29.69%  21.46%
#) i & 3 528.75 729.74  1306.46  1768.67  2210.88  EBITDA Kk % 22.75%  37.39% 100.50%  23.53%  20.19%
B PR AT 68.71 79.95 192.00 261.14 327.29 A K R -39.09%  36.97%  76.86%  35.27% = 24.95%
# A8 460.05 649.79 1114.45  1507.52 1883.60 EF SHKE 3.06% 7.84%  32.23%  18.87%  16.07%
BV BRI G 3.84 1.93 3.42 4.63 578 AR BMKF 2.14%  558%  10.66%  14.17%  17.01%
12 B &N SRR A 456.21 628.20 1111.03  1502.90  1877.82 & @A KkE  -37.53% 10.61%  75.15%  27.99%  21.14%
Vel K. &3 2019A 2020A 2021E 2022E 2023E T AREZH
% hRre 822.46 787.12  1107.12  1406.22  1694.91 K F fifhE 34.09%  35.47%  45.79%  47.97%  47.61%
R A A AT 2R 2420.47  2864.64  4870.06  6185.55  7455.20 A KA/ EF 62.50%  66.71%  61.05%  59.26%  58.29%
HAe A (A 13.98 31.09 52.86 67.14 80.92 W EMTH/E AR 17.83%  9.32%  15.40%  15.41%  12.63%
A 1239.79  1502.75 252533  3199.60  3849.38  AAHLE 1.59 1.33 1.23 1.24 1.29
HAME T 156.22 173.82 173.82 173.82 173.82  &FbE 1.18 0.91 0.85 0.86 0.90
KM AL 125.22 150.30 167.33 178.54 190.53  MAI A E 65.71%  31.91%  25.31%  18.77%  10.89%
SRR AT 0.00 0.00 0.00 0.00 0.00 KEGEHEE 0.34 0.68 0.75 0.81 0.89
AN B 30.96 31.60 20.45 17.30 1720 FEAEEKE
B F A T4 455277  5192.25  5804.64  6542.45  7394.62 < EFFRAHEE 0.48 0.54 0.69 0.74 0.77
T3 AT R ok 859.08 931.87 906.11 880.35 854.59  HERFFRAMFE 1.36 1.53 2.37 2.70 2.90
AR T~ 233.38 449.61 391.93 391.93 391.93  RMKHAHE 2.25 2.31 2.31 2.31 2.31
¥ 2 & 11234.31 1211523 16019.84 19043.09 22103.28 AW A% 3.19 3.35 3.35 3.35 3.35
480045 3 500.32 400.38  1129.69  1407.60  1329.10 A= fEEAEAR 2019A  2020A  2021E 2022E 2023E
Iy ak i 0.00 0.00 0.00 0.00 0.00 EBIT 531.85  754.20 1928.66  2501.31  3038.00
2 A Fa T T 2863.60  3629.15  5937.94  7460.27  8927.30  EBITDA 920.17 1264.26  2534.86  3131.40  3763.69
K6 182.50 0.00 0.00 0.00 0.00  NOPLAT 44719  628.65 1611.06 2098.00  2554.38
A R R 283.25 267.62 300.88 298.46 291.03  H#iE 456.21  628.20 1111.03 1502.90 1877.82
% 4k 4t 3829.66  4297.15  7368.50  9166.33  10547.42  EPS 0.41 0.57 1.01 1.36 1.70
M A 1054.99  1054.99  1054.99  1054.99  1054.99  BPS 6.69 7.07 7.82 8.93 10.45
AN 3409.44  3409.44  3409.44  3409.44  3409.44  PE 114.16 82.91 46.88 34.65 27.74
BN 2911.06  3322.57 415240  5373.20  7046.53  PEG 2.34 1.88 0.61 0.98 1.11
V2 AN RAARS 737549  7786.99  8616.83  9837.63  11510.95  PB 7.06 6.69 6.04 5.29 4,52
VB FRA G 29.16 31.09 34.51 39.13 4491  PS 9.72 8.00 4.70 3.70 3.07
AR AR S AT 7404.65  7818.08  8651.33  9876.76  11555.86  PCF 42.02 46.35 52.99 31.58 24.46
RfkAIR A A A 1123431 12115.23  16019.84  19043.09  22103.28  EV/EBIT 93.08 66.50 26.46 20.51 16.86
ALERTR 2019A 2020A 2021E 2022E 2023E  EV/EBITDA 53.80 39.67 20.13 16.38 13.61
ZENAEFRE 1239.42  1123.69 982.93  1649.10  2129.20  EV/NOPLAT 110.70 79.78 31.67 24.45 20.06
BAMANEHRE -1026.25 -587.28  -1091.73  -1306.73  -1519.73  EV/IC 7.05 6.21 5.22 455 3.98
EFHAEHRE -241.14 -564.96 428.80 -43.27 -320.78  ROIC-WACC 6.08%  8.95%  19.93%  21.45%  22.64%
AERESR -16.49 -40.32 320.00 299.10 288.69 MR AFE 0.58%  0.38% 0.54% 0.54% 0.39%

HAHFR: Wind, WH/155ER
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#H RAE
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B RRE RN BAN S R ITRHE XENAM AKX

THH R, BRFER BAF LR AMEEABRTRRGE—SFRE, FRLAAARETARKA T
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RE. B A REE

AREHVEIERF R R TSI FTERNAR G—RE, AFTATREENRGERR L E RESTISNFF R
AT HAM AN (BIERN G AL P AR L) SR ARS8, Nighf ATk A L EITH 7, A
o E) AR G S IZ A Fa AN AR 5 AR B R TTAE 6 A o
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