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ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 5,099.83 6,064.88 7,245.40 8,699.86  10,491.34
HER (%) 16.68 18.92 19.46 20.07 20.59
EBITDA(EJ37T) 1,141.04 1,409.46 1,063.32 1,307.63 1,599.44
EHEERTT) 400.33 617.28 732.77 915.57 1,155.82
HER (%) 13.86 54.19 18.71 24.95 26.24
EPS(TT/BR) 0.30 0.46 0.55 0.68 0.86
TR (P/E) 57.61 37.36 31.47 25.19 19.95
MISEE(P/B) 374 3.47 3.23 3.09 2.96
THEEZEP/S) 4.52 3.80 3.18 2.65 2.20
EV/EBITDA 11.28 8.00 21.93 16.18 14.37
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 714.63 1,152.66 579.63 999.65 839.31 179N 5,099.83 6,064.88 7,245.40 8,699.86  10,491.34
R R4 K2 BT ER 2,018.42 2,207.23 3,761.59 2,530.51 5,057.26 BAlpEA 4,009.04 4,879.61 5,739.29 6,811.09 8,145.81
FRATMER 76.60 68.80 105.56 100.44 145.08 R s =954yl 35.63 23.02 28.98 4350 52.46
=R 701.47 864.80 1,404.79 1,075.80 2,094.54 Bl ZEF 183.16 129.49 181.14 174.00 209.83
Hity 1,582.62 758.29 1,052.52 1,353.98 1,305.88 BEER 196.26 12098 144.91 174.00 209.83
At 5,093.74 5,051.78 6,904.10 6,060.38 9,442.07 HEREA 270.74 328.92 326.04 434.99 524,57
KRGS R 393.96 614.19 614.19 614.19 614.19 W55 88.54 48.75 72.45 0.00 0.00
BlEE~= 241897 2,644.76 2,696.94 2,701.15 2,663.59 BRFER{EIRE (18.91) (0.45) 0.00 0.00 0.00
EETRE 529.51 395.59 273.36 212.01 157.21 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
i 605.57 519.82 411.60 303.39 195.17 BRI 52.80 38.84 0.00 0.00 0.00
Hity 1,774.29 2,263.20 2,234.48 2,154.10 2,206.22 Hith (134.55) (178.80) 0.00 0.00 0.00
T A T 5,722.30 6,437.55 6,230.57 5,984.84 5,836.37 EZFE 417.12 674.53 752.59 1,062.28 1,348.85
BBt 10,901.73 11,580.86 13,214.89 12,131.03 15,364.30 FASMIN 3.44 041 5.00 5.00 0.00
SHAfERR 1,407.29 1,531.97 1,638.27 0.00 1,519.56 [ER127 -2 9.24 5.44 0.00 0.00 0.00
NS SRR R R 2,843.98 2,756.64 3,671.64 4,092.71 5,160.30 FliES & 411.32 669.50 757.59 1,067.28 1,348.85
Hity 231.90 339.35 576.22 355.12 510.87 FriS® 15.97 57.60 29.41 160.09 202.33
Bk g r=yng 4,483.17 4,627.96 5,886.13 4,447.83 7,190.73 ERE 395.35 611.90 728.18 907.19 1,146.53
KHERMERR 50.07 0.00 2.39 0.00 176.18 DEBSIRIRES (4.98) (5.38) (4.59) (8.37) (9.30)
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 400.33 617.28 732.77 915.57 1,155.82
Hifty 133.36 264.55 155.05 184.32 201.31 SRl (7T) 0.30 0.46 0.55 0.68 0.86
| bl =gy 183.43 264.55 157.45 184.32 377.49
rREit 4,666.60 4,892.52 6,043.58 4,632.15 7,568.22
DEBRRIN G 70.40 37.58 33.22 24.99 15.90 FTEMELER 2019 2020 2021E 2022E 2023E
B 1,340.00 1,340.00 1,340.00 1,340.00 1,340.00 o357
NS 3,036.01 3,036.01 3,036.01 3,036.01 3,036.01 BN 16.68% 18.92% 19.46% 20.07% 20.59%
B 5,029.88 5,515.91 5,798.09 6,133.89 6,440.18 EvAE -1.75% 61.71% 11.57% 41.15% 26.98%
Hit (3,241.16) (3,241.15) (3,036.01) (3,036.01) (3,036.01) IHEFBAREFE 13.86% 54.19% 18.71% 24.95% 26.24%
BFRR AT 6,235.13 6,688.35 7,171.31 7,498.88 7,796.08 EFIRES
SRR ST 10,901.73 11,580.86 13,214.89 12,131.03 15,364.30 EFE 21.39% 19.54% 20.79% 21.71% 22.36%
ek 7.85% 10.18% 10.11% 10.52% 11.02%
ROE 6.49% 9.28% 10.27% 12.25% 14.86%
ROIC 8.08% 10.44% 13.29% 12.21% 20.57%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 395.35 611.90 732.77 915.57 1,155.82 RFERERE 42.81% 42.25% 45.73% 38.18% 49.26%
TR 41448 464.23 238.28 245.34 250.58 BRARE 12.07% 6.49% 18.64% -11.82% 12.88%
558 95.09 56.75 72.45 0.00 0.00 mENtLEE 1.16 111 1.19 1.38 1.33
FitaEinb S (71.06) (52.02) 0.00 0.00 0.00 ERENELEE 1.00 0.92 0.95 1.14 1.03
EnRETH (245.47) 180.39 (1,575.19) 1,735.58 (2,388.33) EiEgeh
HE 196.36 (377.67) (4.59) (8.37) (9.30) R IR B EEER 2.45 2.87 243 277 2.77
KLEFHUSH 784.75 883.57 (536.28) 2,888.11 (991.22) BFLREER 6.76 774 6.38 7.01 6.62
BAX 733.62 55353 169.50 50.73 33.01 REFERER 0.49 0.54 0.58 0.69 0.76
KEBIG AR 31.10 220.23 0.00 0.00 0.00 SmigE (5T)
Hith (1,059.99) (1,306.29) (218.20) (136.32) (83.06) =G 0.30 0.46 0.55 0.68 0.86
BRFEINE R (295.26) (532.53) (48.70) (85.58) (50.04) BREENER 0.59 0.66 -0.40 2.16 -074
RNEE 1,467.41 1,586.83 1,916.45 11357 1,843.82 BREE 4.60 4.96 533 558 581
el (124.36) (44.22) 137.20 451 451 fh{Et =R
Hifth (1,903.80) (1,631.32) (2,041.70) (2,500.59) (967.41) HRR 57.61 37.36 31.47 2519 19.95
SRENASHR (560.75) (88.71) 1196  (2,382.51) 880.92 ER 3.74 347 323 3.09 2.96
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.28 8.00 21.93 16.18 14.37
MESBINER (71.26) 262.34 (573.02) 420.02 (160.35) EV/EBIT 17.21 11.85 28.26 19.92 17.04
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