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2020 2021 2022F 2023E 2024E
EVBN (BAT) 318 417 587 769 976
(+-%) -36.5% 30.9% 40.8% 31.0% 26.9%
Y3 B R E (F 55T ) 75 92 161 216 272
(+/-%) -35.6% 22.2% 75.0% 34.4% 25.7%
#eH EPS (Ju/%) 0.15 0.19 0.33 0.44 0.56
PE 102 82 47 35 28
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i1 8600 # 75-9400 7 70, [F] th¥g K 76.15%-92.54%, it SE# 303k 5 )3 BF
A ¥E %5 6900 7 J6-7450 7 6. [ th#E K 76.19%-90.23%.
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FRERN: AERPHKEEN, RAMGEFEETH. BEHEAATH. BH
RE AR LB X R E MR R T T Emb A R . M A
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MPCVD &Rl A4 KT %, #hER E&5HRARTEL CVD £/ 4,

FEEFFEREGERME. REEM FETE. LFFD. SRHANE
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TR : DEMEN BB L LD, KRBATHREWERER,
UWERABHETIENAGEFEAEE, ALHELE LS, FBAEAR
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.
FiEL (FH) 2020A 2021A 2022E 2023E 2024E  EEMEIER 2020A 2021A 2022E 2023E 2024E
[ST9N 318.48 416.89 586.99 769.13 975.87 A<

EllpA 163.09 196.40 270.78 348.95 439.14 BEANIEK -36.45%  30.90%  40.80%  31.03%  26.88%

SHEZRR 24.05 32.87 39.33 49.99 63.43 Bl ARG -19.85% 20.43% 37.87% 28.87% 25.85%

EIEER 36.99 63.10 64.57 84.60 107.35 ELFEE -32.31% 14.77% 72.95% 33.23% 26.37%

RZEA 33.86 45.08 57.52 74.61 93.68 RSt -32.25%  13.48% 75.82%  34.08%  25.97%

55 E A 6.11 -2.41 -2.05 -2.31 -4.00 IFEEFEEK -35.62%  22.23% 75.02% 34.41% 25.71%

Hfthilgas 21.07 13.10 22.00 21.30 18.80 BFIEE
BRI 4.67 575 6.30 9.15 12.00 EF= 48.79%  52.89% 53.87%  54.63%  55.00%
BlFE 89.54 102.76 177.71 236.78 299.21 SHE SRR 28.11%  24.65% 30.28% 30.79% 30.66%

Brshsz 0.25 -0.87 1.42 3.42 3.38 ROE 8.30% 9.81% 15.99% 19.51%  21.28%
FiBEER 89.79 101.89 179.14 240.20 302.59 ROIC 152.34%  26.52% 43.67% 87.71%  171.98%

FrisHi 14.41 9.83 17.91 23.54 30.26 EIEHER

DEBRIRIGE 0.08 0.03 0.16 0.18 0.20 HEBRREWKA 7.55% 7.88% 6.70% 6.50% 6.50%
38%FE 75.29 92.03 161.06 216.48 272.13 EEERAEWKA 11.61% 15.14% 11.00% 11.00% 11.00%

BFtafREk (BR) HRZREIMA 10.63%  10.81% 9.80% 9.70% 9.60%
TRalErE 690.98 724.10 987.80  1,096.53  1,390.57 S EREIEN 1.92% -0.58% -0.35% -0.30% -0.41%
mhEs 209.31 281.75 573.88 757.05 807.05 EEEFE 5.22% 5.59% 3.55% 3.86% 4.01%
SRR R R AT 210.44 255.19 237.86 147.79 396.34 FrSRAERER 16.05% 9.64% 10.00% 9.80% 10.00%

EftRIBER 5.19 5.55 60.00 60.00 60.00 RITR B R 2.25 2.82 5.06 8.00 7.83

i 77.93 88.09 107.48 125.16 118.81 FREE=R 3.35 5.02 6.00 6.61 8.00
E |5 vaa 431.87 453.39 409.41 377.00 337.25 Pl kS 0.45 0.59 0.69 0.74 0.78

BEIE&E= 215.29 217.85 188.17 152.98 119.04 BErERER 0.28 0.36 0.46 0.54 0.61
&Rt 112286 1,177.49  1,397.21  1,473.53  1,727.83 (=57
manfatk 127.82 146.66 299.44 272.11 357.69 BreffkRE 19.13%  20.31% 27.90% 24.65% 25.93%

FEHRfERR - - - - - TRanthER 5.41 4.94 3.30 4.03 3.89

RIASFRIR 65.06 46.10 140.42 128.90 150.02 EFLLER 4.80 4.34 2.94 3.57 3.56
IERE AR 86.93 92.49 89.71 91.10 90.41 BigistR (7T)

KHAfER - - - - - EPS 0.15 0.19 0.33 0.44 0.56
RRET 214.75 239.15 389.15 363.21 448.10 FRISET 1.86 1.92 2.06 227 2.62
BRRNGER 908.11 938.34  1,008.06  1,110.31  1,279.73 BREENSR 0.35 0.23 0.59 0.59 0.28

BA 494.33 487.94 487.94 487.94 487.94 BIREEDIL/EPS 2.31 1.23 1.79 1.33 0.51

B 441.97 455.84 519.29 621.37 790.58

DEBEIRINGR 0.63 0.66 0.83 1.00 1.20 f&E 2020A 2021A 2022E 2023E 2024E
RN R 1,122.86 1,177.49 1,397.21 147353  1,727.83 PE 101.91 81.55 46.87 34.87 27.74

NERER (85R) PEG 242 1.87 417 0.83 0.64
KLEFNUER 171.45 113.78 289.11 287.54 138.91 PB 8.32 8.05 7.49 6.80 5.90

HpEEENRD 358.14 2.73 97.99 43.67 -156.74 EV/EBITDA 20.08 35.15 32.24 24.43 19.69
KREEIUER 30.14 47.94 90.68 8.62 9.56 EV/SALES 8.11 11.39 11.55 8.57 6.71

HApBASH -1.53 -1.49 5.72 0.53 2.44 EV/IC 7.56 13.12 28.13 42.68 23.65
BMBRENUER -99.69 -89.63 -87.65 -112.99 -98.47 ROIC/WACC 1.21 2.51 4.14 8.30 16.28
ESiledstigtd 101.91 72.09 292.13 183.17 50.00 REP 6.23 5.22 6.80 5.14 1.45
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R ERIRAURE TRIES . REKBIEFFE B BRAST, EANMRMATGUEAB B, E8fkM, FAEENFR. & &
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THEEREENIA. MY SR,
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