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ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWMNEBTT) 17049742 189,654.03 208,334.95 228,026.80 240,568.27
HER (%) (14.97) 11.24 9.85 9.45 5.50
EBITDA(E G 7T) 33,62490 35407.27 27,357.59 2981598  31,568.40
#HEEBTT) 2217511 2306373 2354176 24,330.13  25,781.46
HER (%) (10.21) 401 2.07 3.35 5.97
EPS(TT/BR) 3.94 4.10 418 4.32 458
TR (P/E) 8.45 8.12 7.96 7.70 7.26
MISEE(P/B) 1.63 1.81 157 1.53 1.47
MHEEP/S) 1.10 0.99 0.90 0.82 0.78
EV/EBITDA 6.88 2.77 2.65 0.52 1.09
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 13641314  116,939.30  118569.08  175437.24  153,412.49 EN 170,497.42  189,654.03  208,334.95 228,026.80  240,568.27
RIWTEER R R SR 8,738.23 13,840.90 19,506.59 16,992.91 21,514.06 5% 124,229.03  142251.64  154167.86 16645956  174,412.00
FRAS TR 3,129.20 4,591.89 2,114.93 5,778.24 2,663.25 Bl RN 964.60 1,076.66 1,250.01 1,368.16 1,443.41
7 2787951 42,765.60 42,362.23 34,417.71 29,032.36 HEER 13,043.24 11,581.74 15,000.12 17,558.06 19,245.46
Hity 37,394.36 46,560.74 46,575.69 43,821.02 45,570.38 EEEA 3,603.78 4,051.24 8,333.40 9,805.15 10,344.44
mabEEAT 21355444  224,698.42  229,128.53  276,447.11  252,192.54 MEER 6,052.56 6,296.72 7,500.06 8436.99 8,901.03
KEB R 8,119.84 10,337.01 10,337.01 10,337.01 10,337.01 W55 E (1,937.50) (2,260.20) (3541.69) (2,579.80) (2,793.90)
EIER= 18,990.53 31,188.73 26,867.57 22,546.41 18,225.25 B /fERRERE (273.45) (757.14) (385.52) (472.04) (538.23)
TEIRE 4,016.08 6,481.24 6,481.24 6,481.24 6,481.24 NRMEZNWER 200.15 (58.13) (2.22) (12.45) (80.88)
TREF= 5,878.29 9,916.97 9,705.65 9,494.33 9,283.02 BRSNS 713.01 522.06 43750 437.50 437.50
Hifty 28,580.20 35,824.59 33,646.73 32,846.71 34,098.52 Hitb (2,141.54) 272.08 (79.20) 0.00 0.00
ERMBE=AL 65,584.94 9374853  87,038.20  81,705.69  78,425.03 BEFE 26,04352  26,677.37  25754.16  26,931.68  28,834.23
BrEgit 279,217.92  319,598.18 316,166.73  358,152.80  330,617.57 BASMIN 287.16 154.32 29225 292.25 292.25
FZHAMERR 20,304.38 27,617.92 27,617.92 27,617.92 27,617.92 B 21.74 28.45 21.20 21.20 21.20
JUAREEISIVENIL S 53,031.73 76,619.08 61,662.35 92,263.85 65,143.70 gz 26,308.94  26,803.24 26,025.22  27,202.74  29,105.29
Hit 73,464.42 77,358.89 91,62042  100,006.26 93,867.38 s 4,029.70 3971.34 3,604.49 3,808.38 4,074.74
bzl =y 146,800.54 181,595.89  180,900.70 219,888.04  186,629.00 EFE 22,279.24  22,831.89  22,420.72  23,394.35  25,030.55
KHAETR 1,860.71 8,960.86 8,960.86 8,960.86 8,960.86 DEARIRIRE 104.13 (231.84) (1,121.04) (935.77) (750.92)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 22,175.11  23,063.73 23,541.76  24,330.13  25,781.46
Hith 1,998.00 561048 2,972.60 3,527.03 4,036.70 SRS (T) 3.94 4.10 4.18 432 458
eI sRA LT 3,858.72 1457135  11,93347  12,487.89  12,997.57
bdi=giy 162,337.44  211,672.73 192,834.16 232,375.93  199,626.57
DERR IR 1,690.28 4,273.80 3,913.19 3,732.59 3,533.72 FEWSLLE 2020 2021 2022E 2023E 2024E
B 6,015.73 5,914.47 5,631.41 5,631.41 5,631.41 j3-5- 73]
BERR 121.85 125.87 218.33 218.33 218.33 ETON -14.97% 11.24% 9.85% 9.45% 5.50%
B 106,341.27 10545895  113,031.68  117,727.33  124,555.03 BRI -12.03% 2.43% -3.46% 457% 7.06%
Hith 2,711.36 (7,847.64) 537.96 (1,532.77) (2,947.48) IHEFEAREFIE -10.21% 4.01% 2.07% 3.35% 5.97%
REREEATT 116,880.49  107,92545 123,332.56  125776.87  130,991.00 EFIBES
REMRENEESIT  279,217.92  319,598.18  316,166.73  358,152.80  330,617.57 ESES 27.14% 24.99% 26.00% 27.00% 27.50%
e 13.01% 12.16% 11.30% 10.67% 10.72%
ROE 19.25% 22.25% 19.71% 19.94% 20.23%
ROIC -59.83% -79.64% -110.42% 459.95% -44.89%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 2227924 22,831.89 23,541.76 24,330.13 25,781.46 o 58.14% 66.23% 60.99% 64.88% 60.38%
IR 3,588.71 3,644.42 453248 4532.48 453248 B RIRE -97.75% -73.30% -66.14% -109.96% -88.62%
558 (3117.12) (2,206.92) (3,541.69) (2,579.80) (2,793.90) mENLLEE 1.35 1.15 1.27 1.26 1.35
REIRE (713.01) (522.06) (437.50) (437.50) (437.50) RENELER 117 0.93 1.03 1.10 1.20
BnReTH 1,39309  (28,013.57)  (20,434.09) 4854879  (30,168.21) k=37
HE (4,192.27) 6,160.60 (1,123.26) (948.23) (831.79) RIWK R e =2 19.77 16.80 12.49 12.49 12.49
ZEFHNSTH 19,238.64 1,894.36 2,5637.70  73,445.86  (3,917.46) FIREEE 6.56 537 4.89 5.94 7.58
B 5,858.03 21,456.87 2,637.88 (554.43) (509.67) LEFEER 0.61 0.63 0.66 0.68 0.70
KRR 1,055.65 221717 0.00 0.00 0.00 Fkig (7T)
Hith (6,815.95) 6,077.94 762.98 2,207.49 (761.06) gl 3.94 4.10 418 432 458
BREDIS R 97.73  29,751.98 3,400.87 1,653.06  (1,270.74) BREENER 342 0.34 0.45 13.04 -0.70
RN 8,111.54 17,929.18 2,704.83 2,719.28 2,979.87 BRER 2045 18.41 2121 21.67 22.63
BRANBLER (26,684.39)  (27,266.27) (7.01361)  (20,950.04)  (19,816.42) =R
Hity (2,538.65)  (15,993.49) 0.00 0.00 0.00 =R 8.45 8.12 7.96 7.70 7.26
SREDALTHR (21,111.50)  (25,330.58)  (4,308.78) (18,230.76) (16,836.55) i) 1.63 181 1.57 153 147
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.88 2.77 2.65 0.52 1.09
B FEINE (1,775.13) 6,315.76 1,629.78  56,868.16 (22,024.75) EV/EBIT 7.70 3.09 317 0.61 1.28
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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.
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EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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