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ik 25 B 5 Ak 2020 2021A  2022E 2023E 2024E
BB (570 2665.13  2539.56  3318.07  4343.98  5643.34
MR (%) 4.32%  -4.71%  30.66%  30.92%  29.91%
HREAANE (H)5o0) -324.28 73.31 127.62 249.44  456.88
KR (%) 214.58% 122.61%  74.07%  95.45%  83.17%
e Oc) -0.30 0.07 0.12 0.23 0.42

lizg% (P/E) -18.09 79.99 45.95 23.51 12.84

BORLRIR: WAL, A WUE 25 ot 52l

W55 IR RS M5 HEbR (BAhL: FH D)

B flEE
23HEE 2020 2021 20238 23HEE 2019 2020 2021 20228 20238 20248
705. 16 676.87 434.40 [N 2785.48 2665. 13 2539, 56 3318.07 4343.98 5643.34
1240.01 BiRE 1390. 27 1444.40 1347.89 2008. 78 2627.95 3364.81
54.46 S| 33.10 28.97 32.66 41.48 54,30 70.54
31.57 HERA 1103.15 1089. 26 745.26 862. 70 1086. 00 1354. 40
988. 72 BIEER 316,42 249.27 194.83 199.08 238.92 282.17
XieHE~ 205. 67 HEREA 16.86 12.26 26.14 26.54 34.75 45.15
AB/EFLH 2984. 83 5&A 31.68 44.16 74.99 31.03 10.71 0.11
EKBRRRE 118.51 HrEpEIRL -13.40 -108. 61 -35.84 —46.82 -61.30 -79.63
HEEF 832 698. 18 560.23 {ERIRHEIRE -16.62 -96.09 22,36 -19.91 -21.72 -22.57
ERIE 12 87.11 72.83  E{SEIRE 0.00 0.00 0.00 0.00 0.00 0.00
IRES 136. 110.04 3.77 | [$nmis 0.87 61.62 7.23 23.24 23.24 23.24
Ensgan 5. 0.00 AnEEshite 0.00 5.89 5.67 0.00 0.00 0.00
REFRDES 540. 498.56 BB 14.35 0.01 -2.50 3.95 3.95 3.95
FRABBSAT 1753. 1522. 40 s 28.73 27.83 25.80 27.45 27.45 27.45
Breit 4034, 4507.23 EibAiE -91.07 -312.63 95.80 136.38 262.99 478.60
386.55 128. 59 =212 N 1.22 2.97 2.03 2.07 2.07 2.07
640. 49 837.91 BibhEL 9.02 1.22 7.17 5.80 5.80 5.80
963.18 1278.03 E{hEZ BN 0.00 0.00 0.00 0.00 0.00 0.00
ABRFAT 1890. 2 2245. 53 FHESE -98.87 -310. 78 90.66 132.64 259.26 474.87
£HER 32.41 2.40 FRTgHR -3.55 2.67 9.50 5.84 11.41 20.90
RieFANAR 47.91 47.91 FFNE -95.32 -313.45 81.16 126.81 247.85 453.97
FABRFAT 80.33 50.32 T g r 776~ 10.63 7.85 -0.81 -1.59 7 2.92
nEAH 2070. 55 2295. 85 273523  AESADRFEH -103.08 -324.28 73.31 127.62 249.44 456.88
Bx 1080. 04 1080. 04 1080.04  EBITDA 82.67 -140.17 281.52 391.37 501. 70 705.64
ExLR 1442.78 78 NOPLAT -71.09 -276. 64 150, 27 156.25 257.87 453.86
Ehive-d EPS (5%5) -0.10 -0.30 0.07 0.12 0.23 0.42
SRBLARE
ouBEERE FEMSHE
EFXREART 3 2EE 2019 2020 2021 20228 20238 20248
ARABERIREAT 4034.29 RESH
EigkE 11.83% 4. 32% 4. 71% 30. 66% 30.92% 29.91%
B FNHEEE -220. 43% —243.19% 130. 65% 42.36% 92.84% 81.99%
23 2020 ERITIOKE -142. 44% —296. 80% 162.13% -1.20% 64.94% 75.94%
HESEFE -313.45 EBITDAIZHEE ~74. 66% -269. 56% 300. 84% 39.02% 28.19% 40.65%
FEsmE 126.46 ARERNGEE -350. 73% —214.58% 122.61% 74.07% 95. 45% 83.17%
pmzan 4.1 LEMSTRKE -117. 15% 160. 75% 702.01% 31.51% 17.77% 35.10%
BERX BHEH
BEEEEY : EX 50. 09% 45. 80% 46.92% 39. 46% 39.650% 40. 38%
RESERSH 221.74 HHE -3.42% -11. 76% 3.20% 3.82% 5.71% 8.04%
ERLFLHAS 30.34 BFRDE -3.27% -11.73% 3.77% 4.11% 6.05% 8.48%
Bz 137.86 ROE . 11% —22.32% 4.11% 6.67% 11.53% 17.44%
€HEE 43.77 ROA -2.36% -8.04% 1.80% 3.16% 5.53% 8.46%
RERETSH 134.88 ROIC -2. 76% -10. 44% 6.35% 6.50% 11.23% 20.12%
HBELFLPRE 40.98 24.45 2445 GEEW
ERER P/E -56.89 -18.09 79.99 45.95 23.51 12.84
KEER B/S 2.11 2.20 2.31 1.77 1.35 1.04
FEREm P/B 3.47 4.04 3.28 3.06 2.71 2.24
ExLRMR 3= 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
RESETLR EV/EBIT -95.87 -217.28 37.12 38.17 22.07 11.69
SEEFLHAE - 1 EV/EBITDA 77.93 -51.89 21.84 15.96 11.87 7.87
FLABLN - 52.17 102. 58 378.15  EV/NOPLAT -90. 62 —26.29 40.92 39.98 23.10 12.23
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