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ESEIEFIGE 2019 2020 2021E 2022E 2023E
SN2 INEYP) 18,852.83  21,186.84  31,84507 4164228  50,964.80
HER (%) 30.46 12.38 50.31 30.77 22.39
EBITDA(E G 7T) 2,061.47 3,120.59 4,440.60 5,557.65 6,822.36
EHEERTT) 119.53 1,164.84 3,137.72 4,194.13 5,265.34
HER (%) (92.18) 874.48 169.37 33.67 25.54
EPS(7T/BR) 0.10 0.95 257 3.44 432
THEER(P/E) 1,134.89 116.46 4323 32.34 25.76
MI$E(P/B) 17.51 13.67 6.97 5.73 4.69
HEHEZEP/S) 7.20 6.40 4.26 3.26 2.66
EV/EBITDA 23.30 31.07 30.78 23.89 19.26
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 2,885.76 2,334.26 2,619.21 5,787.20 7,518.96 179N 18,852.83  21,186.84  31,845.07  41,642.28  50,964.80
R R4 K2 BT ER 867.92 1,140.54 3,282.39 3,657.99 7,667.52 BAlpEA 16,748.26 17,869.71 25,555.67 33,195.02 40,325.79
FRATMER 1,048.05 780.87 2,768.53 1,841.89 3,758.92 R s =954yl 253.77 193.97 398.06 687.10 866.40
= 3,389.92 4,069.16 8,708.67 7,888.84 12,274.05 Bz 163.77 171.63 238.84 541.35 764.47
Hity 1,257.98 1,501.20 1,289.76 1,417.95 1,658.12 EHEERA 467.60 665.04 796.13 1,082.70 1,376.05
At 9,449.64 9,826.02  18,668.57  20,593.88  32,877.57 HEREA 267.61 370.78 796.13 1,041.06 127412
KHARRBUR &R 1,331.49 2,078.50 2,178.50 2,278.50 2,378.50 15522 427.10 40253 219.42 16.49 (31.57)
BlEE~= 6,439.09 8,321.02 9,309.79 9,735.68 9,810.84 BRFER{EIRE (328.85) (46.35) 50.00 50.00 50.00
TETRE 3,184.02 3,389.25 2,069.55 1,289.73 803.84 ARMEZTES (37.13) (28.58) (24.26) 20.00 0.00
TREFE 779.77 801.56 732.90 664.23 595.56 RS (46.41) 72.83 (5.00) (10.00) (15.00)
Hity 2,082.98 2,528.96 1,691.96 1,878.30 1,753.80 Hith 776.12 0.08 58,51 (20.00) 30.00
T A T 13,817.34  17,119.29  15982.69  15846.43 1534255 EZFE 160.98 1,515.20 3,761.57 5,038.57 6,324.54
BBt 23,266.98 26,945.32 34,651.25 36,440.31 48,220.12 FASMIN 9.71 2.58 10.20 321 321
EHAER 5,914.98 5,862.44 0.00 0.00 0.00 [ER127 -2 11.43 39.06 5.00 6.81 6.81
JVANESE)S VAR 3,169.53 2,864.73 5,653.83 5411.18 8,030.75 gz 159.27 1,478.72 3,766.77 5,034.97 6,320.94
Hity 2,214.24 3,263.44 4,389.50 2,891.97 6,419.81 FriS®e 51.14 353.07 565.02 755.25 948.14
Bk g r=yng 11,298.75 11,990.61 10,043.32 8,303.15 14,450.56 ERE 108.12 1,125.65 3,201.75 4,279.72 5,372.80
KHERMERR 1,053.26 1,422.00 1,449.71 500.00 500.00 DEBSIRIRES (11.41) (39.19) 64.04 85.59 107.46
NI RS 0.00 0.00 23855 279.52 372.69 HEFEATEFE 119.53 1,164.84 3,137.72 4,194.13 5,265.34
Hity 824.09 1,080.90 865.12 1,023.37 1,189.79 SRl (7T) 0.10 0.95 2.57 344 432
| bl =gy 1,877.35 2,502.90 2,553.38 1,802.89 2,062.48
rREit 13,176.09  14,49351  12,596.70  10,106.04  16,513.04
DEBRRIN G 2,343.14 2,529.69 2,593.72 2,679.32 2,786.77 FTEMELER 2019 2020 2021E 2022E 2023E
A% 1,078.67 1,141.26 1,219.73 1,219.73 1,219.73 )73:5:72]
NS 2,606.66 3,879.70 10,072.29 10,072.29 10,072.29 BN 30.46% 12.38% 50.31% 30.77% 22.39%
B 6,472.91 8,910.79 18,241.10 22,435.23 27,700.57 EvAE -90.94% 841.22% 148.26% 33.95% 25.52%
Hit (2,410.48) (4,009.63)  (10,072.29)  (10,072.29)  (10,072.29) IHEFBAREFE -92.18% 874.48% 169.37% 33.67% 25.54%
BFRR AT 10,090.89  12,451.80  22,054.55  26,334.27  31,707.08 EFIRES
RN 23,266.98  26,94532  34,651.25  36,440.31  48,220.12 E=7ilES 11.16% 15.66% 19.75% 20.29% 20.88%
ek 0.63% 5.50% 9.85% 10.07% 10.33%
ROE 1.54% 11.74% 16.12% 17.73% 18.21%
ROIC 3.32% 10.98% 20.65% 20.98% 25.77%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 108.12 1,125.65 3,137.72 419413 5,265.34 RFERERE 56.63% 53.79% 36.35% 27.73% 34.25%
TR 614.24 778.23 459.61 502.60 529.39 BRARE 52.46% 51.38% 0.64% -13.53% -15.85%
155 381.84 386.05 219.42 16.49 (31.57) Mot 0.84 0.82 1.86 248 2.28
FitaEinb S (11.67) (98.79) 5.00 10.00 15.00 ERENELEE 0.54 0.48 0.99 1.53 1.43
EnRETH (974.56) (328.77) (3,742.34) (996.72) (4,371.27) EiEgeh
He 2,481.70 (2.61) 39.78 105.59 107.46 RIRTR 4= 15.88 21.10 14.40 12.00 9.00
LETFDASR 2,599.67 1,859.77 119.19 3,832.08 1,514.35 FrREEE 4.25 5.68 4.98 5.02 5.06
BARZH 4,.827.60 3,342.66 275.78 (78.25) (116.43) BEFEER 0.89 0.84 1.03 117 1.20
KEBIG AR 787.94 747.01 100.00 100.00 100.00 SmigE (5T)
Hith (10,701.19) (8,018.80) (420.15) (131.75) (68.57) =G 0.10 0.95 257 3.44 432
BRFEINE R (5,085.64)  (3,929.13) (44.37) (110.00) (85.00) BREENER 213 1.52 0.10 314 1.24
RN 8,179.15 8,732.45 2,761.01 2,223.41 2,494.24 BRER~ 6.35 8.13 15.96 19.39 2371
VLS (316.67) 607.00 6,181.57 (16.49) 3157 fHEH R
Hifth (5,294.33) (7.880.72) (8,732.45) (2,761.01) (2,22341) HRR 1,134.89 116.46 4323 32.34 25.76
SRENASHR 2,568.15 1,458.73 210.13 (554.09) 302.41 g 17551 13.67 6.97 573 4.69
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.30 31.07 30.78 23.89 19.26
MESBINER 82.18 (610.63) 284.95 3,167.99 1,731.76 EV/EBIT 32.79 40.79 34.33 26.26 20.88
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BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, MHFNINERER, RKIESAERE AR R EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . 1ZFER. EUHREBIREAREARNERKEBN. MR
REFEFER, AEARHRETEHIHEIARNDTAES . ERNANARETHOEBHNBERH IR, FRENEESE
IRBRER. MBSRRMSERK, LEMFER. B, US. RESHTEEOERNEL. SKIENEERRNREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREFMHNER. THERFUNAFRESHE B RAART . ZFER. WERIUULE BN IR E . dERIZRIR
TARNAER HERMOTURFER . £RERE, RKIEBSTRESRKESMRERAEER. AR —HHRRRES
RNIEBSHHEEAR . BARUREMEWATAIRSKMKIERRRIRIINE. RBAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ESRZZ MR . RRIEBSREHITENREN R EFEEEERTENNINSS . RXIESH
BEEEER). BESNIUREMIRRISER TR MBS MREPHEN BN A —HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATIESHHTRS, WAsAXEARRESFIIRMR
BIRMT. USHEMEm~mESMERRS. B, REENSEBERNIESN/SEBX AR EFEEZNARENRE
MHREERZNR, REFBEDBIREMNHRBIHEMRENE—SEKE.
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