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80.26 27T, BELTBE 7.13%; EAXAEBRKE 1.14 Jt. DFAEKRE: 1B
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ANERE=WZRDMBEM L, KIBEHHERERS L “RHT”
AN, RikHEERRE. BFER. PET HSEMKHAECAER
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BRFNSIHESR. EFABEFHAIIMBIRwROISIEE, BWMEEAW
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MBERT: TFBERIKERRIHARINE ; TREIRHEAR R TREAAIXS

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (ERTT) 152,373.40 197,996.55 24749569 289,569.95 333,005.45
HBRERW) 51.19 29.94 25.00 17.00 15.00
EBITDA(E A 7T) 30,967.02 3355957 3604173 4321119  50,170.60
HEBATEFIEESIT) 1346179  15531.08  16,758.19 2135247  25267.66
HBRERW) 34.28 15.37 7.90 27.42 18.34
EPS(7T/BR) 1.91 2.21 2.38 3.03 359

TR (P/E) 10.66 9.24 8.56 6.72 5.68
EE(P/B) 3.06 251 211 1.78 151
TR (P/S) 0.94 0.72 0.58 0.50 0.43
EV/EBITDA 9.13 7.48 6.65 5.37 6.10
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Brefafm&(B57T) 2020 2021 2022E 2023E 2024E FiEREHT) 2020 2021 2022E 2023E 2024E
RhEE 15,671.34 15,986.05 19,799.65 23,165.60 26,640.44 179N 152,37340 19799655  247,49569  289,569.95  333,005.45
R ERAE R BT 1,367.94 2,643.84 2,370.88 3,496.35 3,250.97 BAlpEA 12411631 16751809  210,569.33 24526575  280,224.08
FRATMER 1,994.37 2,636.92 2,466.33 3,688.56 3,501.69 R s =954yl 2,627.78 3,440.43 4,999.41 5,849.31 6,726.71
= 19,691.12 33,553.00 4424526 37,737.16 63,823.03 HERA 177.33 291.37 364.21 289.57 333.01
Hity 13,380.45 10,360.23 13,306.78 12,049.80 12,788.90 BEER 1,715.59 1,985.40 2,481.74 2,903.64 3,339.19
At 52,105.22 65,180.04 82,188.91 80,137.47 110,005.02 HREEMA 82597 1,019.45 1,274.32 1,490.95 1,714.59
KRR 0.00 0.00 0.00 0.00 0.00 W55 5,028.77 4,916.21 5,189.07 5,277.56 6,936.96
BlEE~= 121,850.29  122,731.05  116,596.19  127,461.33  119,751.47 RS RRERE (604.23) (171.95) 0.00 0.00 0.00
ERIR 4,195.71 7,782.85 22,782.85 32,782.85 102,782.85 AfMEZEIER 239.18 356.14 (164.80) 40.60 27.87
i 7,188.50 7,341.73 7,076.73 6,811.72 6,546.72 BRI (397.35) 19.23 0.00 0.00 0.00
Hity 5,688.99 7,260.55 6,252.24 5,208.48 4,909.25 Hith 592.81 (1,168.49) 0.00 0.00 0.00
T A T 13892350 14511618 15270801  172,264.39  233,990.29 EWFE 18,051.24 19,790.68 2245281 28,533.76 33,758.78
BBt 191,028.73 21029623  234,896.93  252,401.86  343,995.31 FASMIN 11.02 58.63 0.00 2322 27.28
EHAER 49,879.42 55,590.69 67,644.69 81,478.21 143,653.91 [ER127 -2 24.96 21.25 2238 22.86 22.16
RfTERER IR 22,809.78 26,739.51 35,543.68 37,002.18 45,883.82 FiESE 18,037.30 19,828.06 22,430.43 28,534.12 33,763.90
Hity 7,708.88 9,319.16 9,467.20 18,593.37 9,641.69 ErfgHe 454251 4,289.88 5,607.61 7,133.53 8,440.97
mEnR AT 80,398.08 91,649.36 112,655.57  137,073.76  199,179.42 1R 13,494.79 15,538.18 16,822.82 21,400.59 2532292
KHAfER 53,883.06 5212231 50,424.83 31,039.11 45,949.71 DEERIRIRE 33.01 7.10 64.63 4811 55.26
NS 1,013.97 0.00 675.10 563.02 41271 HBEFBATEFE 1346179 15,531.08 16,758.19 21,352.47 25,267.66
Hit 3,307.77 3,097.28 3,166.71 3,190.59 3,151.53 SR (7T) 1.91 2.21 2.38 3.03 3.59
| bl =gy 58,204.80 55,219.60 54,266.64 34,792.72 49513.94
rREit 144,004.34 15299551  166,922.21  171,866.48  248,693.36
DEERIRINGE 119.31 69.34 109.42 137.66 169.89 FTEMELER 2020 2021 2022E 2023E 2024E
B 7,039.10 7,039.10 7,039.10 7,039.10 7,039.10 37357
NS 18,350.12 18,455.84 18,455.84 18,455.84 18,455.84 BN 51.19% 29.94% 25.00% 17.00% 15.00%
B 21,863.92 31,976.57 42,370.35 54,902.77 69,637.12 EvAE 36.51% 9.64% 13.45% 27.08% 18.31%
Hit (348.05) (240.13) 0.00 0.00 0.00 IHEFBAREFIE  34.28% 15.37% 7.90% 27.42% 18.34%
BFRR AT 47,024.39 57,300.72 67.974.72 80,535.38 95,301.95 EFIRES
ARSI 19102873 21029623  234,896.93  252,401.86  343,995.31 EFR 18.54% 15.39% 14.92% 15.30% 15.85%
BRI 8.83% 7.84% 6.77% 7.37% 7.59%
ROE 28.70% 27.14% 24.69% 26.56% 26.56%
ROIC 15.36% 14.60% 14.16% 15.47% 18.07%
MERBREHTT) 2020 2021 2022E 2023E 2024E {&6REED
&R 13,494.79 15,538.18 16,758.19 21,352.47 25,267.66 RFERERE 75.38% 72.75% 71.06% 68.09% 72.30%
TR 7,564.70 8,992.72 8,399.86 9,399.86 9,474.86 BRARE 197.63% 169.54% 151.49% 117.14% 176.29%
558 3,576.16 4,125.96 5,189.07 5,277.56 6,936.96 mantbE 0.61 0.67 0.73 0.58 0.55
FitaEinb S 397.35 (19.23) 0.00 0.00 0.00 At 0.38 0.32 0.34 0.31 0.23
EERETH 3,980.85 (9.916.87) (7,735.86) 16,633.04 (26,430.15) HiEgeh
HE (4,870.97) (50.58) (100.17) 88.71 83.13 R IR B EEER 147.89 98.71 98.71 98.71 98.71
ZEFIULTH 24,142.88 18,670.17 22,511.09 52,751.66 15,332.46 FREER 7.78 7.44 6.36 7.06 6.56
BAX 26,611.13 13,177.20 16,930.57 29,976.13 71,539.06 BB AR 0.83 0.99 111 1.19 1.12
KEBIG AR 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (49,022.01)  (26,274.93)  (33,930.57)  (59,976.13)  (143,039.06) [=tded 191 221 2.38 3.03 3.59
REEDUER (22,410.88)  (13,097.72)  (17,000.00)  (30,000.00)  (71,500.00) BREENER 343 2.65 320 7.49 2.18
RNEE 859.36 (385.38) 445134 (10,545.79)  70,198.72 BRISE 6.66 8.13 9.64 11.42 1351
R (5,496.82) (6,895.83) (6,148.82) (8,839.93) (10,556.34) fh{EH ==
Hith 3,616.48 (106.37) 0.00 0.00 0.00 EfES 10.66 9.24 8.56 6.72 5.68
ELEDULTR (1,020.97) (7,387.59) (1,697.49) (19,385.71)  59,642.38 mia= 3.06 2.51 211 1.78 1.51
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.13 7.48 6.65 5.37 6.10
MESBINER 711.02 (1,815.14) 3,813.60 3,365.94 3474.84 EV/EBIT 11.68 9.92 8.67 6.86 7.52
BRERIR: ABRE, RKNIESHRFT
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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.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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