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2019 2020 2021E 2022E 2023E
FLRAN(EF L) 8,039 10,225 10,357 14,513 16,448
(+-)YOY (%) 0.1% 27.2% 1.3% 40.1% 13.3%
&A1 (|7 7 ) 1,503 1,549 1,458 2,560 3,076
(+-)YOY (%) -11.9% 3.0% -5.8% 75.6% 20.2%
4 & Hi i EPS(L) 0.77 0.80 0.75 1.32 1.59
£ & (%) 60.9% 60.3% 61.5% 61.7% 62.5%
& F M (%) 15.8% 14.3% 12.1% 18.1% 18.5%
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EXX FE TS 2020 2021E  2022E 2023E L EICE ) 2020 2021E 2022E 2023E
F L FAR(T) EXNN TN 10,225 10,357 14,513 16,448
KA 0.80 0.75 1.32 1.59 RPN 4,057 3,985 5,563 6,174
MR AET 5.59 6.24 7.29 8.56 ERIELT 60.3% 61.5% 61.7% 62.5%
R ZEALR 1.90 1.03 1.47 1.44 B Ak B e B e 32 53 64 68
- J& BE A 0.16 0.15 0.26 0.32 Bk B A EY 0.3% 0.5% 0.4% 0.4%
A 145 (1) gL ®m 1,831 2,206 2,917 3,306
P/E 36.88 21.90 12.47 10.38 7k 3% A £% 17.9% 21.3% 20.1% 20.1%
P/B 5.28 2.64 2.26 1.92 ERHA 757 766 1,045 1,184
PIS 3.24 3.08 2.20 1.94 & %A E% 7.4% 7.4% 7.2% 7.2%
EV/EBITDA 32.46 15.71 8.55 6.62 R %R 1,589 1,864 2,467 2,796
M8 E% 0.5% 0.9% 1.6% 1.9% & g E) 15.5% 18.0% 17.0% 17.0%
Z A 6 1547 (%) EBIT 1,566 1,728 2,976 3,563
EXES 60.3%  61.5% 61.7% 62.5% % %R 13 128 167 190
EEUREES 151%  14.1% 17.6% 18.7% M % 3% B % 1.1% 1.2% 1.2% 1.2%
FR AR ER 14.3% 12.1% 18.1% 18.5% = ALK -969 -206 -33 -44
# AR E 10.0% 8.5% 12.4% 13.1% # M E 196 247 312 373
HF =g E 11.9% 11.9% 17.8% 18.4% B A)7H 1,628 1,547 2,754 3,279
B #) ¥ K (%) RS V&S 28 29 21 21
ER RO 27.2% 1.3% 40.1% 13.3% A RERX N 1,657 1,575 2,775 3,299
EBIT 3% k % 23.8%  10.3% 72.3% 19.7% EBITDA 1,762 1,804 3,064 3,645
&) A KR 3.0% -5.8% 75.6% 20.2% B 43 L 152 142 250 297
2 A8 A F5A H K PTIFHEY 9.2% 9.0% 9.0% 9.0%
* = ot E 27.9%  27.5% 30.2% 28.1% b FOE R AR -44 -24 -34 -74
R 1.9 2.0 2.1 2.3 V2 & BN B P A A 1,549 1,458 2,560 3,076
iE R 1.6 1.7 1.8 2.0
WA 0.7 1.0 1.1 1.3 KERKE@ S ) 2020 2021E 2022E 2023E
2 8 & Xt ®h e 2,943 4,406 6,549 8,592
R TR K B R S 46.4 46.4 46.4 46.4 RN K 2k B Ak 2R 1,411 1,390 1,983 2,242
Vol @ P 92.4 92.4 92.4 92.4 Py 1,027 1,009 1,409 1,563
R ERAER 0.7 0.6 0.7 0.7 ke 2,503 2,498 2,656 2,719
W E S 28.9 26.9 35.1 37.1 Ui A 7,885 9,304 12,597 15,117

¥ H R AAREF 2,768 2,768 2,768 2,768

e 354 385 413 443

AERIAE 275 412 595 755
AEREELBFA) 2020 2021E  2022E 2023E PR 190 238 266 294
% #10H 1,549 1,458 2,560 3,076 JERFF AL 7,622 7,838 8,077 8,295
YRR FEBE -44 -24 -34 -74 # gt 15,507 17,141 20,674 23,412
A Tl 1,153 282 120 126 PR 784 784 784 784
El 23S & -592 -162 -171 -212 R AT 238 B A K 733 720 1,005 1,115
TiEHFETH 1,627 438 369 -126 I 2K 24 444 583 468
% EEHNER 3,693 1,992 2,844 2,790 v R ik 2,663 2,649 3,745 4,100
W= -571 -285 -333 -314 WA R AR AT 4,204 4,598 6,117 6,468
BF -28 0 0 0 LR 23 23 23 23
H b 146 247 312 373 vk Ak 98 98 98 98
BEEDALER -453 -38 21 59 kA A st 121 121 121 121
AR -931 0 0 0 0 Eat 4,325 4,718 6,238 6,589
RE AR 17 -72 0 0 T A AR 2,012 1,940 1,940 1,940
A -1,880 -419 -679 -806 E RN & & 10,835 12,100 14,148 16,609
BEEHAEA -2,794 -491 -679 -806 -3 % %1 347 323 288 214
e BRE 384 1,463 2,143 2,043 R A AP A H AR B AT 15,507 17,141 20,674 23,412
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