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Hith 0.67 0.26 61.57% -1.44% -27.36% 13.64%
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PC imMIL&iERk 9.78 2.88 70.52% -26.89% -45.58% 10.12%
BT 26.24 738 71.89% 45.41% 22.99% 5.12%
FEHBEXK 0.25 0.11 57.72% -86.33% -85.52% -2.34%
R 1.19 0.99 17.21% -83.55% -82.52% -4.88%
B R E A S5 1.09 0.96 11.99% 30.78% 16.70% 10.62%
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S
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398.27%/14.19%/15.83%, XIRIMH{E 17x/15x/13x, #EEF “SIN” 5.

XBEHRTR: B DEGRERE, FERRZKNATRER, MR EFIANATRE, Tl s,
X S A AN ATRER

BHWHIRIEX 2 fFHE B REF IR R EHA

~



TF SECURITIES

W) .
SRR | EERAT o XRiEss

A S TR E

HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 2,943.19 3436.41 5,865.55 7,613.27 9,769.35 EN 10,224.77 8,518.00 9,365.70  11,238.84  12,345.76
Jodlvetizsavldl s 1,411.40 1,092.14 1,405.38 1,404.33 1,682.11 BAlpgA 4,057.03 3,282.77 3,465.31 4,136.01 4,483.66
FRAS TR 330.92 31091 400.60 428.34 481.28 Bl RN 31.90 29.47 29.03 34.84 38.27
5% 1,027.19 1,218.06 1,284.66 1,242.90 1,248.03 A 1,831.09 1,986.02 2,107.28 2,360.16 2,592.61
Hity 2,171.91 1,507.18 1,460.24 1,527.16 1,491.47 EEEA 757.41 731.96 749.26 786.72 802.47
mabEEAT 7,884.62 7,564.69  10,416.45  12,215.99  14,672.24 MEER 1,589.35 2,211.25 1,685.83 1,854.41 1,975.32
KHARR U 2,768.08 2,752.43 2,752.43 2,752.43 2,752.43 552 112.54 123.90 116.42 116.84 106.31
EIER= 354.04 380.52 309.33 238.15 166.96 B /fERRERE (956.02) (228.85) 0.00 (20.00) (20.00)
EREIR 275.00 10.19 10.19 10.19 10.19 NRMEZNWER 41291 (358.19) 0.00 0.00 0.00
TREF= 419.13 359.63 276.10 192.58 109.05 BRSNS 195.69 407.60 600.00 200.00 200.00
Hifty 3,806.08 5,972.04 4,931.99 5,375.32 5,076.96 Hitb 564.55 182.67 (130.00) (130.00) (130.00)
ERMBE=AL 7,622.31 9,474.81 8,280.05 8,568.66 8,115.58 BEFE 1,628.30 149.41 1,942.57 2,259.87 2,657.12
BrEgit 15,506.93 17,039.51 18,696.50 20,784.65 22,787.81 BASMIN 39.83 18.44 15.00 10.00 10.00
FZHAMERR 784.07 628.36 0.00 0.00 0.00 B 11.60 11.94 7.00 7.00 7.00
JUAREEISIVENIL S 733.02 500.57 789.30 750.22 918.70 gz 1,656.54 155.90 1,950.57 2,262.87 2,660.12
Hith 1,299.26 1,435.19 3,512.52 4,062.06 4,003.40 s 152.25 (21.46) 156.05 203.66 239.41
bzl =y 2,816.36 2,564.12 4,301.81 4,812.27 4,922.10 EFE 1,504.29 177.36 1,794.53 2,059.21 2,420.71
KHAETR 2257 0.00 0.00 0.00 0.00 DEARIRIRE (44.22) (191.79) (44.86) (41.18) (12.10)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 1,548.50 369.15 1,839.39 2,100.40 2,432.81
Hith 98.26 2,178.10 2,178.10 2,178.10 2,178.10 SRS (T) 0.80 0.19 0.95 1.08 1.25
ElSmb =y 120.83 2,178.10 2,178.10 2,178.10 2,178.10
bdi=giy 4,324.54 6,535.09 6,479.92 6,990.38 7,100.20
DEBRIRIN G 347.07 21437 178.48 145.53 135.85 FEWSLLE 2020 2021 2022E 2023E 2024E
B 2,011.66 2,011.66 2,011.66 2,011.66 2,011.66 23573
BARRTR 1,961.87 1,686.39 1,693.90 1,693.90 1,693.90 Bl 27.19% -16.69% 9.95% 20.00% 9.85%
B 7,045.26 7,104.48 8,575.99 10,256.31 12,202.56 BRI 21.36% -90.82% 1200.18% 16.33% 17.58%
Hith (183.47) (512.49) (243.46) (313.14) (356.36) IHEFEAREFIE 3.04% -76.16% 398.27% 14.19% 15.83%
BENEEETT 11,182.39 10,504.42 12,216.58 13,794.27 15,687.61 b3 vl
REFRARR E R 15,506.93  17,039.51  18,696.50  20,784.65  22,787.81 ESES 60.32% 61.46% 63.00% 63.20% 63.68%
e 15.14% 4.33% 19.64% 18.69% 19.71%
ROE 14.29% 3.59% 15.28% 15.3% 15.64%
ROIC 39.93% 8.27% 157.71% 270.75% 1074.78%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 1,504.29 177.36 1,839.39 2,100.40 2,432.81 o 27.89% 38.35% 34.66% 33.63% 31.16%
IR 196.85 187.08 154.72 154.72 154.72 B RIRE -19.11% -24.54% -47.07% -53.94% -61.36%
W55 H 133.70 154.71 116.42 116.84 106.31 maptLE 1.88 1.74 242 2.54 2.98
REIRE (195.69) (407.60) (600.00) (200.00) (200.00) RENELER 1.63 1.46 212 2.28 273
BnReTH (959.70) 48242 1,287.61 (33.19) 132.27 k=37
He 3,013.10 503.71 (44.86) (41.18) (12.10) RIKTR B = 5.43 6.80 7.50 8.00 8.00
FEFNETR 3,692.55 1,097.68 2,753.27 2,097.59 2,614.00 FIREEE 7.34 7.59 7.48 8.89 9.91
B 2,328.98 (2,234.74) 0.00 0.00 0.00 LEFEER 0.64 0.52 0.52 0.57 0.57
KHEAG 854.18 (15.65) 0.00 0.00 0.00 FRiER (7T)
Hith (3,636.21) 2,840.80 618.02 190.99 204.51 gl 0.80 0.19 0.95 1.08 1.25
BREDIS R (453.06) 590.41 618.02 190.99 204.51 BREENER 1.90 0.57 142 1.08 1.35
R EE (1,094.85) (72.17) (859.78) (59.34) (135.06) BRER 5.59 5.30 5.98 6.78 7.73
BRIV R (175.78) (2,894.35) (82.37) (481.52) (527.37) fh{EH =R
Hity (1,523.74) 1,839.55 0.00 0.00 0.00 =R 19.97 83.77 16.81 14.72 12.71
FREDASHR (2,794.36)  (1,126.97) (942.15) (540.86) (662.42) i) 2.85 3.01 266 235 2.06
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.86 10.84 9.99 7.70 5.97
B FEINE 44513 561.13 2,429.14 1,747.72 2,156.08 EV/EBIT 10.20 11.46 10.80 8.23 6.32
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