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EELES . A RBRABEBR) 10,997.71
AT RIE A BRIRAEBR) 10,997.71
P A BEHEERT) 79,513.44
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FEED AR ISEEE . BAEEHE, BE o Bx, ATEF

HEEEIR  —— IFIR300
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ESEIEFIGE 2020 2021 2022E 2023E 2024E

EWWNEBTT) 16943919 204,605.08 23512958 238,072.08 241,073.73

HER (%) (2.33) 20.75 14.92 1.25 1.26

EBITDA(E G 7T) 51,305.58  14,089.22 2693844 4688290 5176854

#HEEBTT) 456499 (10,264.37)  (4,144.46) 8,239.87 9,742.26

R () 170.68 (324.85) (59.62) (298.82) 18.23

EPS(TT/BR) 0.29 (0.65) (0.26) 0.52 0.62

THEER(P/E) 24.86 (11.06) (27.39) 13.77 11.65

% (P/B) 0.93 1.08 1.21 1.12 1.12

THEEZEP/S) 0.67 0.55 0.48 0.48 0.47

EV/EBITDA 5.46 28.69 13.39 8.20 7.75
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o par it (= Paban) 2020 2021 2022E 2023E 2024E FEEE\HTT) 2020 2021 2022E 2023E 2024E
whEs 1387152  16,350.33 1881037  19,04577  19,285.90 EN 169,439.19 204,605.08 235,129.58 238,072.08 241,073.73
N7 A R IR 36,959.83 4360022 4584033  34,150.17  46,848.86 Bl A 139,881.39 20528113  224,387.08 209,765.26  210,370.98
FRAT TR 1,555.34 4,436.26 275.54 4,522.09 600.95 Bl Fis R0 1,795.39 1,686.34 1,937.92 1,962.17 1,986.91
=i 660246  16,824.43 9,29330  14,565.57 9,575.04 Bz 147.61 192.83 221.60 224.37 227.20
Eifh 711881  11,192.91 789578  10,127.82 8,818.21 SpEE 494587 5,594.10 6,193.54 6,271.05 6,350.11
maEr-at 66,107.95 92,404.15 82,115.31 8241142 85,128.96 &z 667.59 1,324.73 845.64 856.22 867.01
KEARAIG B 2222474 2290397 2290397 2290397 2290397 45522 A 8,836.22 8,550.20 7,834.72 8,162.50 8,892.68
EE&r- 24370196 266,132.64 279,206.86 295249.05 315122.03 B ERE (6,233.68) (192.72) (400.00) (600.00) (600.00)
EEIRE 51,579.69  50,104.78  37,262.87  40,357.72 4521463 NAMEZEE (1.57) 0.00 0.00 0.00 0.00
TR &= 14,09051 1418894 1386201 1353508  13,208.15 BT SIS 1,693.85 822.03 1,000.00 1,200.00 1,400.00
Hith 4047121 4426703 4129354 4184619  42,404.92 Hith 8,078.83  (3,851.80) 0.00 0.00 0.00
ERBE=SIT 372,068.12 397,597.36 394,529.25 413,892.01 438,853.70 EFiE 9,627.69 (14,801.76) (5,690.91) 11,430.52  13,178.82
Bregit 438,205.75 490,068.49 476,644.55 496,303.43 523,982.66 SN2 IN 284.98 819.92 498.74 534.55 617.74
SSHRfE R 66,311.16  91,896.72 107,981.11 128,441.68 14898897 Bl 1,098.54 295.30 537.16 643.67 492.04
N1 ZEHE R RS TR 15777.78 2577424 2169124 2306290 2092585 = 8,814.13 (14,277.14) (5,729.34) 11,321.39  13,304.51
Hith 69,055.85 6545257 8022020  67,843.09  77,641.71 FriS 311041  (1,603.71) (643.56) 1,271.70 1,494.46
bl y=ynd 151,144.79 183,123.53 209,892.54 219,347.67 247,556.53 R 5703.72 (12,673.43) (5,085.78) 10,049.69  11,810.05
KHAfEER 112,077.39  136,857.72 117,160.34 119,950.79  116,970.53 DEER IR IR 1,138.73  (2,409.06) (941.31) 1,809.82 2,067.79
NI EsS 2038241 2939692 2608881 2528938  26,925.04 HETFEAREFE 4,564.99 (10,264.37)  (4,144.46) 8,239.87 9,742.26
Hith 10,22251 1352354 1152721 1175775  12,269.50 i (T) 0.29 (0.65) (0.26) 0.52 0.62
Rt 142,682.31 179,778.18 154,776.37 156,997.92 156,165.07
aEaEt 296,730.40 366,176.48 364,668.91 376,345.59 403,721.59
DEERIRINGE 19776.82 1863641 1816576 1870870 1891548 TEMSHE 2020 2021 2022E 2023E 2024E
B 15,698.09 1569809  15698.09  15698.09  15698.09 54.5-7a )
N 18,551.59  17,642.89  17,642.89  17,64289  17,642.89 B -2.33% 20.75% 14.92% 1.25% 1.26%
B 3943463  24,199.74 2005528  22,527.24  23,501.46 BALAE 107.53% -253.74% -61.55% -300.86% 15.30%
Hith 48,014.23 4771486 4041362 4538090  44,503.13 HEFEAEEFE 170.68% -324.85Y% -59.62% -298.82% 18.23%
BRI ST 141,475.35 123,892.00 111,975.64 119,957.83 120,261.06 FIBEH
AEFRRERMNEES  438,205.75 490,068.49 476,644.55 496,303.43 523,982.66 EF= 17.44% -0.33% 457% 11.89% 12.74%
VBRI 2.69% -5.02% -1.76% 3.46% 4.04%
ROE 3.75% -9.75% -4.42% 8.14% 9.61%
ROIC 3.88% -1.67% 0.53% 5.10% 5.26%
NEHRBRETTT) 2020 2021 2022E 2023E 2024E 2(&EES
#FE 570372 (12,67343)  (4,144.46) 8,239.87 9,742.26 Br=famE 67.71% 74.72% 76.51% 75.83% 77.05%
irIRfEsE 2085255  21351.01 2409463 2618989  28597.04 BRRE 154.89% 215.56% 231.81% 236.35% 250.03%
552 8,987.92 8,754.51 7,834.72 8,162.50 8,892.68 mantbE 0.43 0.50 0.39 0.38 0.34
BEIRE (1,812.42) (836.89)  (1,000.00)  (1,200.00)  (1,400.00) EHEPELR 0.39 0.41 0.35 0.31 0.31
BlzReTm (4,319.84)  (7,647.66)  19,27400 (13,116.33) 6,932.18 Eisgeh
HE 12,637.87  (2.914.70) (941.31) 1,809.82 2,067.79 KR R 4.99 5.08 5.26 5.95 5.95
ZLEEDALHR 42,049.81 6,032.84 4511758 30,085.74  54,831.95 FREEE 21.88 17.47 18.01 19.96 19.97
BASTH 40,153.54 3929801 2599633  44,769.46 5248825 RBEFREER 0.40 0.44 0.49 0.49 0.47
KEpS R 1,608.82 679.23 0.00 0.00 0.00 ShiEF (5T)
Hith (83,829.50) (82,634.26) (48,956.50) (88,572.03) (104,099.81) SRl 0.29 -0.65 -0.26 0.52 0.62
BEEDINETH (42,067.14) (42,657.03) (22,960.17) (43,802.58) (51,611.56) BREZNER 2.68 0.38 2.87 1.92 3.49
B (8763.47) 4186022 (12,866.79)  16,019.74 8,526.56 ERSEF" 7.75 6.70 5.98 6.45 6.46
BRAN R 19,773.85  (1,208.06)  (6,830.58)  (2,067.50) (11,506.82) fh{EE=R
Hith (9,491.04) (885.13) 0.00 0.00 0.00 hmE=R 24.86 -11.06 -27.39 13.77 11.65
EREIER 1,519.34  39,767.03 (19,697.37) 13,952.23  (2,980.26) mER 0.93 1.08 1.21 1.12 112
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.46 28.69 13.39 8.20 7.75
MEEHEINER 1,502.01 3,142.85  2,460.03 235.40 240.13 EV/EBIT 9.19 -55.85 126.82 18.59 17.32
BRKRR: KBNS, RNIESHRAT
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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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