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FREMKIRIVE F= R IRZE N 40.5%, & 2018 FJE NE 2.1 MBS, BB~
& 76.6%, K 2018 FJE M 4.0 TBH =, BERENEN 2710 17
7T, NERRBEECHIREAZE 2.6 13, 2EEIFESIRH. 2019 F L35
NORRRE A AT 4.99%, B2 2018 T T 4 1 bp, B ALR L BIMLAHEER
N

WS TN SH BRI

o HETAITH, HABFRMNME 16.80 5t (JREFRHHN 16.08 7T ) o FHABIE
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MBS IRR
o BT HIAHEAIBIET .
o FIE LFHBIM.

AEIEEMHER
2017A 2018A 2019E 2020E 2021E
B (S FT) 146,306 194,514 279,686 362,852 432,694
[FIEEIE (%) -5.5% 32.9% 43.8% 29.7% 19.2%
BRRGERT) 25,524 35,590 44,194 56,496 68,776
[T (%) 10.4% 39.4% 24.2% 27.8% 21.7%
PESASFFIEERT) 15,626 18,904 24,962 31,032 37,755
[T 1B (%) 25.8% 21.0% 32.0% 24.3% 21.7%
SRk (5T) 1.31 1.59 2.10 2.61 3.17
EFIZE(%) 31.1% 32.5% 34.0% 35.3% 35.9%
BRIZE(%) 10.7% 9.7% 8.9% 8.6% 8.7%
BRI (%) 15.9% 16.5% 18.8% 20.0% 20.9%
[kt 10.6 8.8 6.6 5.3 4.4
i 15 14 1.2 1.0 0.8
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TRANE PR 1T

WWESIBIGEB YRR, RN ILBIFEY K

BTN S 152 iY
BFIFEN: Fit 2019-2021 £ EPS 4 2.10/2.61/3.17 7T

AN S) 2019-2021 £ EPS 73317 2.10/2.61/3.17 7T
AW E) 2019-2021 F 2 AT IS :

1) ZEESNBETISERERSEANE, HIMNASBEI~SEEE 2667/3471/4134
1Z7to
2) A\ SIHEZTEAZEN 3.5%/3.4%/3.2%, BIREPZRN 2.4%/2.4%/2.3%

N
3) ATIPTSH IR ARERTTE 25%

BREEIN: HIFXAITER, HRABRGTZE 16.80 5T

PE f&ifH: 4E5FLAIER, LABMRMNE 16.80 5t ([ RBARINA 16.08 7T ) o HANRIBPIRBIRTT
NBEEMB T TR, FiFNS 2019-2021 fF EPS HIFUNZE 2.10/2.61/3.17 ( ZFUN A
2.01/2.41/2.89 7T ) . OJLLZ. 5] 2019 £ PE {18 8X, A5\ 5) 2019 £E PE {541 8X, Wi
BHRrN 16.80 TTo
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RABE=PIREIE —— WSIBBEE, RUSIUBITEY K

fizk: MBRERNSLEZEST
BrERkE Fliiaz
BBAT 2017A 2018A 2019E 2020E 2021E  B{I:Fht 2017A 2018A 2019E 2020E 2021E
Pdples 67,801 113,431 83,906 108,856 129,808  EHUMKIA 146,306 194,514 279,686 362,852 432,694
N ST HER 1,855 2,006 4,195 5,443 6,490  BUlAYIK 100,872 131,339 184,673 234,932 277,370
FRAT MR 54,151 26,045 69,922 90,713 108,173 B\ E K0 12,457 16,122 25,172 32,657 38,942
(2 d 439,040 474,505 700,852 869,062 1,055,230 B 3,866 5,912 9,688 12,256 13,778
Hih 83,311 150,494 100,787 121,620 139,332 EIBEHMA 2,845 3,536 6,629 8,754 9,841
manRT &It 646,157 766,481 959,662 1,195,693 1,439,034 WBEM 2,392 2,585 10,366 19,377 25,525
KHARAR R 23,451 48,489 48,489 48,489 48,489  RTMERK 66 2,351 1,653 1,069 1,151
BIER™ 4,104 4,594 6,558 12,134 13,479  ARMEZHREE @ 190 0 0 0
TETRE 485 878 2,377 0 0 RBREFKE 1,680 2,690 2,690 2,690 2,690
TR Er 41 119 95 71 48 HAtb 36 42 0 0 0
Hith 22,217 25,933 22,103 22,083 22,063  BARGE 25,524 35,590 44,194 56,496 68,776
FERNE=51t 50,297 80,012 79,623 82,777 84,079  BAIMIA 325 366 300 300 300
Bremit 696,454 846,494 1,039,285 1,278,470 1,523,112 BT 153 179 120 120 120
FRHRTERR 3,067 3,011 214,723 332,373 461,671  AARE 25,696 35,778 44,374 56,676 68,956
AT R 45,457 46,049 64,636 82,226 97,080  FSHR 6,022 9,631 11,094 14,170 17,240
Hith 314,426 395,836 339,016 423,338 494,156  jBFiE 19,674 26,147 33,280 42,506 51,716
RSt 362,950 444,897 618,375 837,937 1,052,906  /DEIRIRIRE 4,051 7,245 8,321 11,478 13,964
KHAEFR 147,654 181,874 171,874 161,874 151,874 PBETELSEFE 15,623 18,901 24,959 31,029 37,752
NS 27,452 33,065 33,065 27,668 24,931  GRRWE (7T) 1.31 1.59 2.10 2.61 3.17
HAtb 158 164 0 0 0
ERNMRARE T 175,264 215,103 204,939 189,542 176,805 EEWMFLLZE
REsit 538,214 660,000 823,314 1,027,479 1,229,711 2017A 2018A 2019E 2020E 2021E
DI IRIN & 51,260 64,572 72,893 84,370 98,334  HiKEEN
i 11,858 11,895 11,895 11,895 11,805  BKA -5.5% 32.9% 43.8% 29.7% 19.2%
BIRAR 15,462 15,246 15,246 15,246 15,246  BUAE 10.4% 39.4% 24.2% 27.8% 21.7%
BRI 74,393 88,121 109,276 132,820 161,265 FETEHLATFAE 25.8% 21.0% 32.0% 24.3% 21.7%
Hih 5,267 6,661 6,661 6,661 6,661  TRRIGES
=y 158,241 186,494 215,971 250,992 293,401  ER= 31.1% 32.5% 34.0% 35.3% 35.9%
RERRN SR IT 696,454 846,494 1,039,285 1,278,470 1,523,112  FR=E 10.7% 9.7% 8.9% 8.6% 8.7%

ROE 15.9% 16.5% 18.8% 20.0% 20.9%
mEREX ROIC 7.2% 6.9% 7.4% 7.9% 8.2%
BBAT 2017A 2018A 2019E 2020E 2021E  {2fREEN
B 19,674 26,150 33,283 42,509 51,719 B RERE 77.3% 78.0% 79.2% 80.4% 80.7%
B 414 560 457 767 1,077  PRERE 86.5% 80.6%  161.5%  169.8%  177.8%
15528 2,392 2,585 10,366 19,377 25,525  RENLE 1.78 1.72 1.55 1.43 1.37
PRI (1,680) (2,690) (2,690) (2,690) (2,690)  EENELE 0.57 0.65 0.41 0.38 0.36
Bz EE (94,191) (14,687) (229,620) (110,239) (137,867) EizAEN
HE 44,096 (25) 5,180 1,069 1,151  FIRKIKTRETRER 84.4 100.8 89.0 73.6 70.7
FEFYWER (29,296) 11,893 (183,024) (49,206)  (61,085)  fFisfEL= 0.3 0.3 0.3 03 03
i (1,607) (1,562) (3,877) (3,921) (2,378) REFEAELR 0.3 0.3 0.3 0.3 0.3
KHRIR R (14,514)  (28,323) 0 0 0 SRER (T
HAith (830) 16,426 2,958 2,690 2,690 SRKE 1.31 1.59 2.10 2.61 3.17
BRSHIER (16,951)  (13,459) (919) (1,231) 312 SREBUWER -2.46 1.00 -15.39 -4.14 -5.14
[E G 90,396 58,846  (43,121) (15,397) (12,736) HBRFE~ 8.99 10.25 12.03 14.01 16.40
iR 576 (180) 0 0 0 fh{EEEER
Hih (23,575) (12,168) 197,539 90,784 94,463 THRE 10.6 8.8 6.6 5.3 4.4
EREMUER 67,398 46,498 154,418 75,387 81,726  miBF%E 1.5 1.4 1.2 1.0 0.8
TR TN (138) 161 0 0 0 EV/EBITDA 8.3 6.1 43 3.1 25
W& F 1B N0ER 21,013 45,093 (29,525) 24,950 20,953  EV/EBIT 8.4 6.2 4.3 3.1 25
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F3HrImER e

BN RREIHRRS 25 AB KR AL ELA RS :

ITIDFEAR S th W PR R BIHIESS 1A 1T AR R BIEA0] 2 WAD W w B ETRIE /2 00 7 BT AXHZIE
FRIT ABBIERFIT; SHTIDFHRBENERIAMNEIA EIE2EN LA MAERRER, BISHEIEIRG
FIRS P PIFIIE) B INER I YW = T (R B fF el B B K Ko

BREITFRAIEXE N

RS&MBEN 12 T B WA SIHIRKEXIBIELT F HAR)_EUES $/RIUEAY TS BISKEXNE A& i ;

NERBIFRHBIE

A 1BRTSE TR EEEEISEE 15%LA £ ;
185 BRTSRTHinEEEEIEE % 5% ~ 15%;
thtt: BT HInE S SIS -5% ~ +5% 2 [B])K5));
R BTSSR IEIS SIS I -5%LA T

RITER — BTFERSEBZNZREARATNRET CEN, AIDETIMTZ
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Wk BB HFEEABE.

TR RIT R E IR

Bl BT HinEEEEIEE 5%LA L;
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Bk BT HInEEE IR E-5%LA T
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BIFIFR: BFARRS M SINZAT IR INMEANFEEARENE, R B IEHIHR
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