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2019A 2020A 2021E 2022E 2023E
BUIKA(BRT) 59,234 62,717 70,807 74,831 79,221
LI (%) -17.2% 5.9% 12.9% 57% 5.9%
BURIBERTT) 5,682 5,638 8,199 11,397 12,932
JFILEIE (%) -51.2% -0.8% 45.4% 39.0% 13.5%
PEEASSFIBEIT) 6,618 5,966 7,492 10,393 11,867
B 1(%) -39.3% -9.8% 25.6% 38.7% 14.2%
PNl G ) 0.64 0.58 0.72 1.00 1.15
5] ERIZE(%) 6.9% 6.5% 7.8% 8.5% 8.5%
o BHIZE(%) 11.2% 9.5% 10.6% 13.9% 15.0% BXIRS
it PRI (%) 8.4% 7.3% 8.6% 11.0% 1.5% BEHBILKIENE, T FRPLTRHR  2021-11-09
ﬁ % 263 292 233 16.8 14.7 BHEEIRT
5 Hips 22 2.1 1.9 1.8 16 THSIERESRABIRE, RTHERE  2021-10-30
O roRR. ASIE. ST, GRS BB, oL o
5 SRRIHBLNE, BROHBOHS  2021-10-08
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BABAT 2019A 2020A 2021E 2022E 2023E B{:Bht 2019A 2020A 2021E 2022E 2023E
BhEE 32,243 28,500 43,623 55,121 67,213  BAIKA 59,234 62,717 70,807 74,831 79,221
MUEEE. KRR AR 5,714 6,513 6,727 7,109 7,526  BAALIK 55,148 58,659 65,310 68,437 72,459
FRAT MR 1,284 1,158 1,416 1,497 1,584  ElFiE RzBA0 1,356 1,364 1,558 1,646 1,743
(2 d 6,928 6,622 7,184 7,528 7,970 BUZEA 4,553 3,641 4,036 4,340 4,595
Hith 10,695 13,850 8,063 8,697 9,179 EBIREEANIFAZER 4,246 4,332 4,744 5,014 5,308
manRT &It 56,865 56,643 67,013 79,952 93,472 WE#EM 26 35 51 51 16
KEIR AR & 31,982 33,381 33,381 33,381 33,381 &7, SARIEIREK 608 770 134 126 49
BIER 17,474 18,360 18,654 18,385 17,911 AntEZoE 95 293 250 250 250
TR 1,653 1,452 1,472 1,482 1,398  RRBPUE 9,626 9,911 11,565 14,520 16,120
TR Er 11,667 13,887 11,573 9,258 6,944  Hfb 2,665 1,518 1,410 1,410 1,510
Hith 17,768 19,084 8,737 8,659 8,519  BURE 5,682 5,638 8,199 11,397 12,932
FERNE=51t 80,545 86,164 73,818 71,166 68,153  BIIMIA 661 109 110 110 200
Bremit 137,410 142,807 140,831 151,118 161,625 BWIHFHH 49 52 50 50 50
FRHRTERR 1,884 3,556 2,462 2,634 2,884  FARE 6,294 5,695 8,259 11,457 13,082
IR ELES AR SN 13,265 12,880 14,368 15,056 15,941  FiSHR (417) (356) 661 917 1,047
Hith 26,436 25,949 16,936 17,401 17,505  #RAE 6,711 6,051 7,598 10,541 12,036
manREsit 41,585 42,385 33,767 35,091 36,330 DEBHRIREG 94 85 106 148 169
KHEIETR 1,854 2,879 2,879 2,879 2,879 PBETEAITEAE 6,618 5,966 7,492 10,393 11,867
NS 5,838 5,594 5,200 5,300 5400 SRWE (T) 0.64 0.58 0.72 1.00 1.15
HAlb 5,678 5,289 6,013 6,483 6,733
ERMRARESTT 13,370 13,763 14,092 14,662 15,012  FEBWSEEE
REE 54,955 56,147 47,859 49,753 51,343 2019A 2020A 2021E 2022E 2023E
/D EIRS RN e 2,320 2,339 2,445 2,593 2,761  FKEHEN
SRIRTE AN (SRR ) 10,238 10,350 10,358 10,358 10,358  BA -17.2% 5.9% 12.9% 5.7% 5.9%
BIRAR 22,704 22,520 23,141 23,141 23,141  BAE -51.2% -0.8% 45.4% 39.0% 13.5%
BFRE 46,299 50,349 55,977 64,123 72,872  PBETFELASFFE -39.3% -9.8% 25.6% 38.7% 14.2%
Hith 893 1,102 1,050 1,150 1,150  FERIEEN
=y 82,454 86,660 92,971 101,364 110,282  ER= 6.9% 6.5% 7.8% 8.5% 8.5%
RERRN SR IT 137,410 142,807 140,831 151,118 161,625 A= 11.2% 9.5% 10.6% 13.9% 15.0%
ROE 8.4% 7.3% 8.6% 11.0% 11.5%
mEREX ROIC 6.5% 6.1% 7.3% 9.5% 9.9%
BBAT 2019A 2020A 2021E 2022E 2023E  {2fREEN
A 6,711 6,051 7,598 10,541 12,036  BrRfEE 40.0% 39.3% 34.0% 32.9% 31.8%
1B 4,020 4,672 4,110 4,251 4,189  FRERE 0.0% 0.0% 0.0% 0.0% 0.0%
15528 A 26 35 51 51 16 skt 1.37 1.34 1.98 2.28 2.57
IR (9,626) (9,911) (11,565) (14,520)  (16,120) EEILLE 1.20 1.18 1.75 2.04 2.33
Bz R &%) (1,430)  (1,139)  (7,688) (806) (33)  EIERES]
HE (81) (2,595) 10,923 446 49 NUIIKGR B 21.1 16.1 16.5 17.1 17.1
ZEBNMER (381) (2,887) 3,429 (38) 136 FEER%E 7.8 8.5 8.9 8.4 8.4
BN (8,074) (4,803) (1,493) (1,493) (1,314) REFERE=R 0.4 0.4 0.5 0.5 0.5
KRR (3,158) (1,433) 73 (37) 0 SRER (T
HiAh 6,406 6,705 16,138 14,561 16,322 SRIE 0.64 0.58 0.72 1.00 1.15
BEENMIMER (4,826) 469 14,718 13,031 15,009 BRESWER -0.04 -0.28 0.33 -0.00 0.01
[E G 944 (310) (647) 632 171 BRFE~ 7.74 8.14 8.74 9.54 10.38
G 327 (72) 629 0 0 fh{EEEER
HAith (3,596) (1,412) (3,007) (2,127) (2,884) &= 26.3 29.2 23.3 16.8 14.7
ERENUEIR (2,325) (1,794) (3,025) (1,495) (3,054)  ThPE 2.2 2.1 1.9 1.8 1.6
ICEZRNFIN 30 (61) -0 -0 -0 EV/EBTDA 15.6 14.7 12.3 9.7 8.9
W& BB N0ER (7,501) (4,274) 15,123 11,499 12,091  EV/EBIT 26.6 26.8 18.4 13.3 11.7
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RS % B5H0 12 15 PR S BORK B B F A0 UES S RIE SIS HOBKEXIB R

NERRITRHE IR
LA BRI TR E S EISGEEE 15%LA £ ;
1B BN TR S % 5% ~ 15%;
thtt: B FHInE SIS ZRE-5% ~ +5% 2 B E);
BT ABRTSS T E IS SIS 1 -5%LA T o

RITER — BTFERSRBZNZREAERASNRERCEN, NTIIETIITZ
REBIAFTIRIR, KRG TFIRETRIBEER.

BFETE — RIBUENERAATEEIME, HRBRSKMHZINZIRBURTESAL
SR BENN D PRIER; MM FRIRS &M INZRZHNENN BT FEENR
e, TR ESHIR B SZ T AT INLS B ORRIR 1T S AT LIlEIR &Rz
REFRBTEFER, REEFSIEEMIRS LM ZBIBE TIZRRORRITH . BN
Wk BB HERABEN.

TR BT RB B AN :

Bl BT HinEEEEIEE 5%LA L;
thtt: BT HInE S SIS R -5% ~ +5% 2 [B))K5));
Bk BT HInEEE TR E-5%LA T
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BIFITFE: BTFARRS A STNZAT IR NMEANFEEAARENE, R B IEHIHR
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TESTHRIRS (LATER “RIRS” ) BHRTIESRHERAS) (LATER “RA8)") fIfFREN.

RS XN ABHE PR RABAZEEF AR TRSMNEARABNSAEF . KiRSHIZME
AR S5REUA B R LE IR S A 45T A

RS 2ETRAATINATRIBEREAHHERIRE, RABJIREARIEZE BOUERENTEL, &
PIANZIANZE B2 IERIITER. BT, KRATSRREX PSRRI SZEETES, EARE
H), IRATO]E B ESIMRSPIHEN . BRURHENA—SENESARIRS . INASI=IEBYEMAAIAR, B
O BE SRR EREMEIEME] o bR T —LEIBIRBHEF A FRIRS 29b, BASHIUEFHFTIRS 2EATIHIA
INESHIBHEARERIL R o

EREBRT, MRS PSSR KIE R EIA IR R, WREEBEITHIE PR
RRBIR. WHIRREF R EPNEFE RS PHEUENSRNESHEEFERR, EBEUENINRE
FEM. TRSMHFEN . TR, BURRENRRILEPIFSEZA, HAMFASENAL S
Y B RS ARBIB BB L B A fF B EE.
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AFERRZ LRI, NERECHTET RS, REABEXNHmNG, BtHASEH
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