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TF SECURITIES
W EEIEFhE 2020 2021 2022E 2023E 2024E
BN (ERTT) 307.91 547.47 794.09 1,141.27 1,529.18
HBEERW) 32.00 77.80 45.05 4372 33.99
EBITDA(EA7T) 117.22 235.14 273.98 387.85 512.76
HEBATDEFEBEHTT) 84.47 179.68 24577 351.60 47215
HBER) 30.06 112.70 36.78 43.06 34.28
EPS(TT/BR) 1.21 257 351 5.02 6.74
&I (P/E) 91.73 4313 31.53 22.04 16.41
= (P/B) 34.96 9.35 7.18 5.42 4.07
MHE(P/S) 2517 14.15 9.76 6.79 5.07
EV/EBITDA 0.00 51.27 25.80 17.70 12.57
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WSS E

ABrEfkEREHTT) 2020 2021 2022E 2023E 2024E FiEFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 77.22 504.26 671.19 880.23 1,299.27 N 307.91 547.47 794.09 1,141.27 1,529.18
RIWTEER R R SR 104.34 124.02 202.69 299.95 388.11 5% 162.70 268.66 393.87 567.36 761.12
FRAS TR 342 8.13 8.18 15.57 15.50 Bl RN 2.46 3.92 5.72 8.22 11.01
5% 87.35 152.30 197.86 344.10 368.92 A 20.80 32.02 46.06 65.62 87.93
it 7.02 11.01 11.25 12.06 12.31 EEEA 13.82 2057 29.38 42.00 56.27
ahEEAT 279.35 799.72 1,091.18 1,551.91 2,084.11 MEER 19.90 4372 62.65 87.88 117.75
KEB R 0.00 0.00 0.00 0.00 0.00 45522 091 (9.79) (23.53) (31.23) (43.91)
BB & 48.56 130.21 115.82 101.43 87.04 B /fERRERE (4.91) (5.70) (2.22) (2.30) (2.30)
HETRE 0.29 55.64 55.64 55.64 55.64 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 5.29 2538 24.41 2345 2248 BRSNS 0.00 0.00 0.00 0.00 0.00
Hifty 18.68 24.08 21.81 18.70 17.47 Hitb (8.39) (11.63) 0.00 0.00 0.00
ERMB=ALE 72.82 235.31 217.68 199.22 182.63 BEFE 100.61 205.69 277.71 399.12 536.71
BrEgit 352.59 1,035.88 1,308.86 1,751.13 2,266.74 BASMIN 0.01 0.02 0.00 0.00 0.00
JELGIEEN 15.00 3334 10.00 10.00 10.00 Elohsz 381 0.01 0.00 0.00 0.00
JUAREEISIVENIL S 58.61 109.01 12477 220.60 236.95 gz 96.81 205.70 277.71 399.12 536.71
Hit 35.69 44.92 90.10 84.74 110.52 s 12.59 2421 32.77 47.10 63.33
bzl =y 109.30 187.28 224.88 315.34 357.46 EFE 84.22 181.49 244.94 352.02 473.37
KHAETR 5.60 0.00 0.00 0.00 0.00 DEARIRIRE (0.25) 1.81 (0.83) 0.42 1.23
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 84.47 179.68 245.77 351.60 472.15
Hith 0.92 1.38 1.48 1.26 1.37 SRS (T) 121 2.57 351 5.02 6.74
e ALt 6.52 1.38 1.48 1.26 1.37
bdi=giy 128.92 202.73 226.36 316.60 358.84
DEBRIRIN G 2.00 429 347 3.89 5.11 FEMSELLE 2020 2021 2022E 2023E 2024E
B 52.50 70.00 70.00 70.00 70.00 23573
BARRTR 44.11 484.21 488.63 488.63 488.63 Bl 32.00% 77.80% 45.05% 43.72% 33.99%
B 125.06 274.64 520.41 872.02 1,344.17 BRI 40.11% 104.44% 35.02% 43.72% 34.47%
Hifth 0.00 0.00 0.00 0.00 0.00 JHEFBAREFE 30.06% 112.70% 36.78% 43.06% 34.28%
REEEATT 223.67 833.15 1,082.51 1,434.53 1,907.90 EFIBES
MR RN ST 352.59 1,035.88 1,308.86 1,751.13 2,266.74 EF= 47.16% 50.93% 50.40% 50.29% 50.23%

e 27.44% 32.82% 30.95% 30.81% 30.88%

ROE 38.11% 21.68% 22.78% 24.58% 24.81%

ROIC 69.42% 116.18% 66.24% 81.16% 79.62%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 84.22 181.49 24577 351.60 472.15 o 36.56% 19.57% 17.29% 18.08% 15.83%
IR 791 12.30 15.36 15.36 15.36 B RIRE -25.14% -56.49% -61.05% -60.64% -67.56%
[ug=E3z] 1.81 1.84 (23.53) (31.23) (43.91) maptLE 2.29 3.98 485 492 5.83
REIRE 0.00 0.00 0.00 0.00 0.00 ERENLLEE 157 3.22 397 383 4.80
BnReTH (21.14) (66.66) (74.45) (158.33) (69.69) Bistth
HE 1.19 5.16 (0.83) 0.42 1.23 R IR B =R 3.77 479 4.86 454 4.44
SEFDASTH 73.99 134.13 162.32 177.82 375.13 FLrRERL=E 3.74 457 454 421 429
B 10.03 167.10 (0.10) 0.22 (0.11) SR ERER 1.04 0.79 0.68 0.75 0.76
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (28.01) (315.58) 0.10 (0.22) 0.11 gl 121 2.57 351 5.02 6.74
BREDAS R (17.99) (148.48) 0.00 0.00 0.00 BREENER 1.06 1.92 232 254 5.36
RN 10.09 2243 0.19 31.23 43.91 BRER 317 11.84 15.41 20.44 27.18
BRI RS (29.29) 370.10 441 0.00 0.00 B
Hith 9.50 4459 0.00 0.00 (0.00) HE=R 91.73 43.13 3153 22.04 16.41
FREDASHR (9.70) 437.12 4.60 31.23 43.91 mEER 34.96 9.35 7.18 542 4.07
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 51.27 25.80 17.70 12,57
T FE NI 46.30 422.77 166.92 209.05 419.04 EV/EBIT 0.00 53.65 27.34 1843 12.96
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