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ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 2,424.99 3,506.69 4,964.07 6,692.74 8,327.71
HER (%) 45.89 4461 41.56 34.82 24.43
EBITDA(E G 7T) 34951 667.69 432.92 876.28 1,230.47
EHEERTT) 114.18 315.60 197.95 483.18 730.44
HER (%) 94.41 176.40 (37.28) 144.09 51.18
EPS(TT/BR) 0.38 1.06 0.66 1.62 2.44
R (P/E) 67.81 24.53 39.12 16.02 10.60
MISEE(P/B) 5.67 3.78 335 2.92 2.45
THEEZEP/S) 3.19 2.21 1.56 1.16 0.93
EV/EBITDA 11.05 11.95 18.07 9.23 6.17
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 660.11 1,381.61 1,489.22 2,007.82 2,498.31 Bl 2,424.99 3,506.69 4,964.07 6,692.74 8,327.71
Jodlvetizsavldl s 832.25 2,037.64 2,374.87 3,388.32 3,736.49 BAlpgA 1,621.79 2,368.06 3,666.81 4,648.73 5,684.03
FRAS TR 478 1378 28.16 19.86 36.23 Bl RN 15.88 34.49 39.71 53.54 66.62
5% 142.92 200.36 41078 364.01 58333 B EA 398.45 401.66 595.69 789.74 957.69
it 472.73 232.71 276.89 431.05 340.80 EEEA 115.34 128.53 203.53 254.32 299.80
ahEEAT 2,112.79 3,866.10 4,579.91 6,211.06 7,195.16 MEER 64.48 96.45 99.28 167.32 208.19
KHARR U 221 3.09 3.09 3.09 3.09 552 48.00 41.56 74.46 100.39 116.59
EIER= 580.19 722.74 1,105.22 1,491.45 1,755.92 RrEmER% (8.11) (7.81) (16.38) (16.73) (20.82)
HETRE 156.67 82.86 649.72 689.83 533.90 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 192.48 298.62 29131 284.00 276.68 BRSNS 10.42 6.87 (0.50) (0.50) (0.50)
Hity 135.96 221.20 192.88 196.45 198.20 Hits 31.89 89.19 80.04 160.40 206.18
ERMB=ALE 1,067.51 1,328.52 2,242.22 2,664.82 2,767.80 BEFE 126.86 347.68 221.43 535.52 809.94
BrEgit 3,180.30 5,194.62 6,822.14 8,875.88 9,962.96 BASMIN 3.18 3.19 447 8.03 9.99
FZHAMERR 112.00 574.01 1,155.86 1,739.70 2,072.54 B 1.69 471 5.96 6.69 8.33
JUAREEISIVENIL S 1,013.77 1,788.63 2,081.89 2,954.23 3,361.35 gz 128.36 346.16 219.94 536.86 811.60
Hit 384.78 530.60 627.30 671.89 846.03 s 14.18 30.55 21.99 53.69 81.16
bzl =y 1,510.55 2,893.23 3,865.05 5,365.83 6,279.92 EFE 114.18 315.60 197.95 483.18 730.44
KHAER 200.00 150.00 541.77 757.97 42050 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 114.18 315.60 197.95 483.18 730.44
Hith 103.74 104.05 104.76 104.18 104.33 SRS (T) 0.38 1.06 0.66 1.62 2.44
e ALt 303.74 254.05 646.54 862.15 524.84
bdi=giy 1,814.29 3,147.28 4,511.58 6,227.98 6,804.76
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 194.80 206.17 298.95 298.95 298.95 23573
BERR 578.40 964.58 964.58 964.58 964.58 Enllg 45.89% 44.61% 41.56% 34.82% 24.43%
B 1,206.22 1,873.40 2,011.60 2,348.95 2,859.26 BRI 59.37% 174.06% -36.31% 141.85% 51.24%
Hith (613.41) (996.82) (964.58) (964.58) (964.58) IHEFEAREFIE 94.41% 176.40% -37.28% 144.09% 51.18%
BERNEAT 1,366.01 2,047.33 2,310.55 2,647.90 3,158.21 ERIgEH
REFRARR E R T 3,180.30 5,194.62 6,822.14 8,875.88 9,962.96 ESES 33.12% 32.47% 26.13% 30.54% 31.75%

e 471% 9.00% 3.99% 7.22% 8.77%

ROE 8.36% 15.42% 8.57% 18.25% 23.13%

ROIC 14.74% 40.38% 21.85% 23.94% 27.86%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
EFE 114.18 315.60 197.95 48318 730.44 Tl 57.05% 60.59% 66.13% 70.17% 68.30%
IR 58.11 81.44 57.98 80.97 98.77 B RIRE -22.56% -29.68% 11.83% 20.45% 1.59%
W55 H 28.54 43.37 74.46 100.39 116.59 maptLE 1.40 1.34 1.18 1.16 115
RERIRK (10.42) (6.87) 0.50 0.50 0.50 ERENLLEE 1.30 1.27 1.08 1.09 1.05
BnReTH (137.77) 159.79 (202.21) (186.43) 82.16 ERREH
He 374.27 (340.28) 0.00 0.00 0.00 RIKTR B = 3.00 2.44 225 232 2.34
SEFDASTH 426.92 253.04 128.67 478.61 1,028.46 FLrRERL=E 16.64 20.43 16.25 17.28 17.58
B 187.42 254.52 999.29 500.58 199.85 LEFEER 0.85 0.84 0.83 0.85 0.88
KHAR S 1.48 0.88 0.00 0.00 0.00 SRIEE (5T)
Hith (453.60) (482.28) (1,999.79) (1,001.08) (400.35) gl 0.38 1.06 0.66 1.62 2.44
BREDAS R (264.70) (226.87)  (1,000.50) (500.50) (200.50) BREENER 143 0.85 0.43 1.60 344
RN 352.00 774.01 1,762.63 2,549.34 2,548.60 BRER 457 6.85 7.73 8.86 10.56
AR (83.01) 358.77 50.55 (100.39) (116.59) fEEHER
Hity (458.37) (543.17) (833.75) (1,908.46) (2,769.48) =R 67.81 24.53 39.12 16.02 10.60
FREDASHR (189.38) 589.62 979.44 540.49 (337.47) mEER 5.67 3.78 335 2.92 2.45
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.05 11.95 18.07 9.23 6.17
T FE NI (27.17) 615.78 107.61 518.60 490.49 EV/EBIT 13.22 13555 20.87 10.17 6.71
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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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