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2RI FA 2019 2020 2021 2022E 2023E 2024E 2019 2020 2021 2022E 2023E 2024E
®hRE 709.75 814.74 884.30  1349.15  1747.39  2160.91 1607.70  1668.23  1928.06 =~ 2271.68  2587.92  2894.99
5 B 48 AR 14.59 45.11 92.33 124.48 170.16 222.08 1420. 31 1520.08  1708.55 = 2003.33  2273.37  2532.29
AR 4.40 1.1 3.57 4.67 5.67 6.74 & R i Ao 23.39 22.16 25.87 29.25 29.32 26.84
bR NSRS 15. 44 12.03 8.63 8.09 7.09 6.35 AEEER 7.45 6. 60 7.35 7.02 6. 40 6.26
ey 51.06 35.27 26.21 24.70 24.91 24.28  EFRER 75. 44 70.03 78.38 84.23 87.43 86.47
F g~ 11.34 13. 64 11.06 13.63 15.53 17.37  #HEAER 0.00 0.10 0.23 0.07 0.08 0.09
A 806. 58 921.90  1026.10  1524.71 1970.76  2437.73 M H %A -12.81 -10. 66 e 5 I -0.59 -3.3 -5.85
K AR ARAZ T 210.57 215.54 218.02 248.02 279.02 311.02 F oA AaHR 0.00 -0.16 -2.37 =221 -2.59 =289
B~ 1951.34  1895.41 1962. 81 1676.13  1385.58  1091.16  {& FAlsfiifiik ~9.57 =0.59 -0.22 —0:23 -0.26 -0.29
A TAL 118.47 154.78 148.18 123.48 98.78 74.09  jtie it i 0.00 0.00 0.00 0.00 0.00 0.00
AR~ 176.52 174.26 184.54 153.79 123.03 92.27  #iPdcE 33.75 28.78 29.63 30. 00 31.00 32.00
KA FH e 0.00 0.00 0.00 0.00 0.00 0.00 AAMBEHHE 0.00 0.00 0.00 0.00 0.00 0.00
Stk it 28.97 39.50 42.43 43.02 43.71 4.4 FERENRE 0.1 0.00 0.00 0.00 0.00 0.00
R T 2485.86  2479.49  2555.98  2244.43  1930.13  1612.95  Jtfhiki 4.07 4.07 6.47 7.00 8.00 9.00
& EA 3292.44  3401.39  3582.08  3769.15  3900.88  4050.68 L 122.28 92.01 153.35 182.86 230.78 286.70
AR 0.00 0.00 0.00 0.00 0.00 0.00 2.66 3.73 2.83 3.50 4.00 4.50
s, R IR 226.45 238.52 265.08 301.87 336.33 367.70 8.79 5.89 4.83 4.50 4.00 3.50
FAeig s A B 383.53 482. 57 464. 40 542.55 545.75 529.59 0.00 0.00 0.00 0.00 0.00 0.00
wA f A 609.98 721.09 729.48 844.42 882.09 897.29 116.15 89.84 151.35 181.86 230.78 287.70
KA 81.00 30. 00 81.32 55.54 31.55 9.38 15.41 13.72 27.24 26.22 30.90 35.56
AR AR 246.03 218.88 232.36 215.00 185. 00 155.00  A4A)i 100.73 76.12 124.11 155. 64 199.88 252.14
Ak A B b b3t 327.03 248.88 313. 69 270.54 216.55 164.38 VB AN 1.05 6.10 0.84 1.56 2.00 2.52
Rtk et 937.02 969.97  1043.17  1114.96  1098.64  1061.67 BAFNIMAEH 99. 69 70. 02 123.28 154. 08 197.88 249. 62
A 421.43 421.43 421.43 421.43 421.43 421.43  EBITDA 287.04 254.83 302.55 524.71 574.78 633.03
FAMR 488. 58 506. 89 509.72 509.72 509.72 509.72  NOPLAT 95. 65 69.25 116.13 156.13 197.02 246.14
R T &1 1442.34  1493.92  1597.75 1711.48  1857.53  2041.78 EPS(x) 0.24 0.17 0.29 0.37 0.47 0.59
13BN S A 2352.35  2422.24  2528.90  2642.62  2788.68  2972.92
YRR A A E 3.07 9517 10.01 11.57 13.56 16.09 FZ@HE
RAER B ST 2355.42  2431.41 2538.91 2654.19  2802.25 2989.01 &iHFE 2019 2020 2021 2022E 2023E 2024E
RfRARL AR E S 3292.44  3401.39  3582.08  3769.15  3900.88  4050.68 s KAEAH
FAERE 0. 49% 3.76% 15.58% 17.82% 13.92% 11.87%

AL RE & A K F 2.46%  -24.75% 66. 67% 19. 24% 26.21% 24.23%
2IHFR 2019 2020 2021 2022E 2023E 2024E EBITH K & —-9.65%  -23.38% 75.79% 30. 24% 25.49% 23.90%
s 2B AH 100.73 76.12 124. 11 124.83 166.10 215.33  EBITDA§ K & 4.69%  -11.22% 18.73% 73.43% 9. 54% 10.13%
A7 18 5 e 4 183.70 175. 65 163.37 343. 44 347.31 351.17 FAMERE -2.06%  -29.76% 76.06% 24.99% 28.43% 26.14%
M5 R -12.81 -10. 66 =& 17 -0.59 -3.31 -5.85 ZHALRIEKS 379.80%  -56.70% 31.34%  155.62% -8. 45% 4.81%
ke I -33.75 -28.78 -29.63 -30. 00 -31.00 -32.00 Z&AfeAH

# 112. 47 -54.08 -36.43 81.17 -10. 14 -38.25 EA1% 11. 66% 8.88% 11.39% 11.81% 12.15% 12.53%
flezERLR 31,29 7.01 7.81 36.00 39.00 42.00 HAF 6.27% 4.56% 6. 44% 6. 85% 7.72% 8.71%
ZERALERE 381. 64 165.26 217.05 554. 84 507.97 532. 41 A AF 7.61% 5.52% 7.95% 8.05% 8.92% 9.90%
TAXSE 171.17 124.83 203.35 17.36 30.00 30.00 ROE 4.24% 2.89% 4.87% 5.83% 7.10% 8.40%
KM -0.03 0.00 0.00 0.00 0.00 0.00 ROA 3.03% 2.06% 3.44% 4.09% 5.07% 6.16%
e FRER -322.06 -188.59  -380.40 =179 -47.22 -47.19  ROIC 4.82% 3.67% 6.40% 8.10% 12.41% 18. 30%
BEMALAAE 15092 -63.75 —177.05 0.17 ~17.22 -17.19 i
AEAH 0.00 0.00 0.00 0.00 0.00 0.00 P/E 38.13 54.29 30.84 24. 67 19.21 15.23
KMtk 0.00 -51.00 51.32 -25.79 -23.99 -22.17 P/S 2.36 2.28 1.97 1.67 1.47 1.31
e ] 97.25 0.00 0.00 0.00 0.00 0.00 P/B 1.62 1.57 1.50 1.44 1.36 1.28
T RAARIE o -62.26 18.31 2.82 0.00 0.00 0.00 pt&#F 0.55% 0.55% 0.89% 1.06% 1.36% 1.72%
e FFRER -53.01 40.17 =27.37 —64.38 —68.52 -79.53  EV/EBIT 23.88 23.87 19.06 15.15 10.37 6.94
HERRAL B RE -18.02 7.48 26.78 -90.17 -92. 51 -101.70  EV/EBITDA 8. 60 7.42 8.77 5.23 4.10 3.09
AL RE R 212,71 108. 99 66.78 464. 85 398.24 413.52  EV/NOPLAT 25.81 27.30 22.85 17.59 11.97 7.94
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TR BBI ey A T RBER, REH TS 87 K246 23R4 5.

KNGHRIEAEEL, AL, AREHEGLE, iAo BUR IR H 5L, A0 E A b G iE
R H ARG 80 M SR, T F A EPUF RS 8 B IR AR 0 LRI B 69, M SRR
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FRP) A2 8 S AR IR o A0 S B9 3R 0k 430 1) T A 2y B AR P 49 & L S BUR — B9 T e e
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