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Byt H (603899)

LB NFESE, TEXERMAOBESTHEK 73%

NERG=ZZ=EIRE, FI=Z=ESSIUA 121.52 1Z7T, BEtL+42.3%, H
Q1/Q2/Q3 4% B & T W N 38.12/38.74/44.65 {Z 7T, B L 9 Bl
+83.0%/+44.7%/+18.2% , BI=ZZEEWNEFRR, HPEHRZOWFZIEK
23%, EEAENDAEEWESESITHER 73%, pi=Z=ESSIA&%55E
11.17 1275, EEb+22.4%, Ha Q1/02/Q3 9 5ISCHL 3.28/3.38/4.51 {Z7T,

Bt Bl+42.5%/+44.3%/+0.6% o

SEMRRERRI D Z WS HECEARR M, EFIZE. FFERGHRTE.
FI=Z=EABEFIER 24.2%, EEL-2.9pct, HEF Q1/Q2/Q3 EFESFIH
24.6%/23.4%/24.4%, EEL5BI-3.3/-3.0/-2.7pct. BI=ZENTAREFIR
9.2%, [EEL-1.5pct, Er Q1/Q2/Q3 IAEHEFIZRS B 8.6%/8.7%/10.1%,
Bkt B1-2.4/-0.0/-1.8pct

HEZAXRBHEY, SB/ME/MSERRFRFELRRE. BHES@E,

BI=EENEHEERBERN 8.0%, [EtL-1.3pct, HA Q1/02/03 HEZER

KBS 8.8%/7.4%/7.9%, B BI-2.0/-2.3/-0.3pct, BI=EEEIREA

R 4.4%, [@EL-0.3pct, EF Q1/Q2/Q3 BB ZEH RS 519 4.9%/4.3%/4.1%,

ggg;g%!-o.n-o.nw.omto BI==EWA/MEERES BN 1.3%/0.0%,
,w\IEo

Hit Rl =FEBAEE, BARKX 6%, D5, I=ZELTH
BTR/ZFENE/DRANXEDBISTIUIA 23.73/23.78/20.80 27T, LS
7+26.96%/+18.09%/+30.64% . BI=ZFEEL{th mLIUINA 3.84 1Z7T, BLL
95.23%, FEFIZIX 46.06%.

PSS FESE, HpRhERE+72.31%, BEXERH+79.39%,

BT RNERDFRE, SIZ=ERDELIA 49.32 1278, RIEE+72.31%.

BRERE (ARSI ) SLIEWWAN 7.74 27T, BEL+79.39%, H
ARG STIME I WIN 6.97 1278, [EIEL+93.38%, &Lk 2103, AEH
B 496 REEXE, HPENEFE 60K (&K 20 FFRFL 205K ), AR
Zeitt 436 R (820 FEFRIFIB 75K ).

BRFNSHE: ASERISKBEAmD. MmN REDPH
AMELARSD, #mlkss. FrERBhERIE. BmX WS FERIFIEK
&S, NURHINRY %, BFEMITIEOMNEF MM, RERARS
mX BTG ER., SRPNERBEREN, RNAOAZEFARIR, B4
BEFENE, RINBFLAEKEARE, TUTAE 21/22 FIF38:%F)5 5
79 15.1/18.2 127G, [EEL+20.3%/+20.7%, X387 PE 39x/32x, #E#EF“SE N 1R .

MBERER: RAOE. FERESFMISHEREANRTE; FeEBRE; &
MEFFRNZE o

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 11,141.10  13,137.75 16,346.46  20,139.33  24,281.71
B ER () 30.53 17.92 24.42 23.20 20.57
EBITDA(E G 7T) 1,496.38 1,843.41 1,840.07 2,223.03 2,625.33
EHEERTT) 1,060.08 1,255.43 1,510.21 1,822.66 2,154.62
B ER () 31.39 18.43 20.29 20.69 18.21
EPS(TT/BR) 1.14 1.35 1.63 1.96 2.32
TR (P/E) 55.60 46.95 39.03 32.34 27.35
% (P/B) 14.03 11.35 9.46 7.96 6.71
TEEKP/S) 5.29 4.49 361 2.93 2.43
EV/EBITDA 28.20 4251 29.32 22.93 19.29
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B A BREABERR) 922.01
A BRETEERTT) 58,939.68
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,935.60 2,562.16 3,792.30 6,754.61 7,051.58 N 11,141.10  13,137.75  16,346.46  20,139.33  24,281.71
RIWTEER R R SR 1,026.09 1561.21 454,07 720.73 763.16 5% 8,229.84 9,806.61 12,318.19 15,203.58 18,345.42
FRAS TR 85.37 131.60 80.40 197.58 154.76 Bl RN 42.00 50.69 63.73 78.52 94.67
5% 1,378.11 1322581 2,257.70 2,101.86 3,216.18 B EA 980.17 1,103.18 1,307.72 1,611.15 1,942.54
Hity 838.36 1,658.73 1,593.96 1,635.32 1,648.97 EEEA 469.26 602.63 686.55 845.85 1,044.11
mabEEAT 5,263.53 7,236.51 8,178.43  11,410.11  12,834.64 MEER 160.40 160.18 217.91 268.47 323.69
KEB R 35.58 34.72 34.72 34.72 34.72 45522 (8.40) 9.06 (5.43) (2.66) 1.82
EIER= 1,163.70 1,847.64 1,833.13 1,829.25 1,818.76 RrEmER% (17.84) (40.29) (8.53) (8.53) (8.53)
HETRE 260.47 5495 68.97 89.38 83.63 ARMMEEE 461 3228 0.00 0.00 0.00
TREF= 331.01 320.75 307.84 294.93 282.02 BB 23.99 3.85 5.78 6.35 6.35
Hifty 510.82 210.71 163.39 135.13 148.64 Hitb (26.11) 0.70 (11.55) (12.71) (12.71)
ERMBE=AL 2,301.58 2,468.76 2,408.04 2,383.41 2,367.76 BEFE 1,283.18 1,408.84 1,772.10 2,149.32 2,544.34
BrEgit 7,565.12 9,709.91 10,588.02 13,795.58 15,205.15 BASMIN 29.36 128.78 69.27 68.35 73.94
FZHAMERR 183.19 180.18 144.14 115.31 9225 B 18.86 2047 19.96 19.76 20.06
JUAREEISIVENIL S 1,861.07 2,602.02 2,255.03 4,008.17 3,705.25 gz 1,293.68 1,517.15 1,821.41 2,197.91 2,598.22
Hit 950.90 1,383.18 1,594.29 1,892.05 2,233.84 s 217.60 278.78 310.03 374.12 44226
bzl =y 2,995.17 4,165.38 3,993.45 6,015.53 6,031.34 EFE 1,076.08 1,238.37 1,511.38 1,823.79 2,155.96
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 15.99 (17.05) 117 113 1.34
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 1,060.08 1,255.43 1,510.21 1,822.66 2,154.62
Hith 109.02 103.54 113.90 125.29 137.82 SRS (T) 1.14 1.35 1.63 1.96 2.32
|35 8 =yne 109.02 103.54 113.90 125.29 137.82
bdi=giy 3,104.19 4,268.92 4,107.35 6,140.82 6,169.16
DEBRIRIN G 259.42 24742 248,59 249.72 251.06 FEMSELE 2019 2020 2021E 2022E 2023E
B 920.00 927.43 927.75 927.75 927.75 23573
BERR 272.35 533.38 42036 420.36 420.36 Enllg 30.53% 17.92% 24.42% 23.20% 20.57%
B 3,280.97 4,440.03 5,304.33 6,477.29 7,857.19 BRI 37.28% 9.79% 25.78% 21.29% 18.38%
Hith (271.82) (707.28) (420.36) (420.36) (420.36) IHEFEAREFIE 31.39% 18.43% 20.29% 20.69% 18.21%
REREEATT 4,460.93 5,440.99 6,480.66 7,654.75 9,036.00 RFIEEH
REFRARR E R 7,565.12 9,709.91  10,588.02  13,795.58  15,205.15 ESES 26.13% 25.36% 24.64% 24.51% 24.45%

e 9.52% 9.56% 9.24% 9.05% 8.87%

ROE 25.23% 24.17% 24.23% 24.61% 24.53%

ROIC 53.24% 73.91% 103.57% 143.73% -384.13%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 1,076.08 1,238.37 1510.21 1,822.66 2,154.62 Tl 41.03% 43.96% 38.79% 4451% 40.57%
IR 88.41 256.56 73.39 76.37 79.16 B RIRE -39.28% -43.78% -56.29% -86.73% -77.02%
[ug=E3z] 15.73 13.24 (5.43) (2.66) 1.82 maptLE 1.76 1.74 2.05 1.90 213
REIRE (23.99) (3.85) (5.78) (6.35) (6.35) RENELER 1.30 1.42 148 155 1.60
EEReTH 768.29 327.46 210.02 1,821.19 (1,089.68) Bz
He (842.57) (560.08) 117 113 1.34 RIKTR B = 12.13 10.16 16.22 34.29 3273
FREFEDMETR 1,081.94 1,271.70 1,783.59 3,712.33 1,140.91 FIREEE 9.20 9.73 9.13 9.24 9.13
B 695.54 634.95 49.65 68.61 37.47 LEFEER 1.68 152 1.61 1.65 1.67
KRR 541 (0.86) 0.00 0.00 0.00 SRIEE (5T)
Hith (775.30) (1,699.54) (100.78) (142.77) (81.80) gl 1.14 1.35 1.63 1.96 2.32
BREDIS R (74.35)  (1,065.45) (51.13) (74.16) (44.33) BREENER 117 1.37 1.92 4.00 1.23
RN 183.19 180.18 144.14 11531 9225 BRER 453 5.60 6.72 7.98 9.47
AR 8.92 84.98 66.62 2.66 (1.82) fEEHER
Hity (556.42) (465.22) (713.07) (793.84) (890.03) =R 55.60 46.95 39.03 32.34 27.35
FREDASHR (364.30) (200.06) (502.31) (675.87) (799.61) i) 14.03 11.35 9.46 7.96 6.71
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 28.20 4251 29.32 22,93 19.29
B FEINE 643.29 6.19 1,230.14 2,962.31 296.97 EV/EBIT 28.78 47.46 30.54 23.75 19.89
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—REHA

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.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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