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ML 7.83 17T, RHL3g K 125. 2%; 4 &) = R 4 FUK Ik % 5. 76 1L T, e
BEmEK 91.3%. N =RFGRIELRNTIR, KA ZDHLEIRED 73.47%
NEA ZIRF LG FHRIE K, NEFmkA, 1-9 AN =R5 k% .
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& RALEHNSE) 2019, 2020, 2021 SFAANS A A 92. 47 /2 7T/106.92 1L/
123. 34489 B AR, 12 &4 4118 4 %) A 8. 5712 7./10. 07 12 T./12. 50 12 Lo
EPS %1% 0.34. 0.40. 0.50 T, *F& PE 5#]%4 90X/77X/62X. # JE%|
oy 8]z b F AN B Bk 38 K B P B8 R R A 8] S AR AV AR A a9 R B bk,
HAVHEEL T8 “EN” HRTITFR.

B A M

2018A 2019E 2020E 2021E
BN (FF L) 7703. 50 9247.08  10692.05  12333.56
WRE (%) 21. 44 20. 04 15. 63 15.35
EBITDA (&% ) 1306. 46 1680. 91 1939. 82 2353. 53
B4 (FF L) 612.13 856. 78 1006. 80 1250. 12
MRE (%) 57.33 39.97 17. 51 24.17
EPS (/M) 0.25 0. 34 0. 40 0.50
TAE (P/E) 119. 81 90.53 77.04 62.05
4% (P/B) 11.16 10. 44 9.20 8. 01
EV/EBITDA 54.57 43.72 36. 74 29.28
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2019E 2020E 2021E 2020E 2021E
REHK > 7949.62  9761.67 11469.18 13724.23 & EHALR 2042, 65 651.13  2905.09 747.89
Uil 5530.81  5839.62  8475.49  8929.79  #%#lid 810. 19 1213. 77 1426. 30 1771. 00
B2 FRAT 1573.84  3040.92  2138.58  3898.57 A IEHE4K 246.51 252.94 261.82 270. 00
P 21.77 54.97 28.94 69.70 FizF e L 686.37  -609.59 1422.98  -1087. 11
H AR F - 823. 21 826.17 826.17 826.17 #% 299. 58 -206.00  —206.00  —206.00
JERF T~ 6880.79  7176.17  7389.57 7619.15 #EEHALRK 151.64  -342.32  -269.22  -293.58
K HEAREAR L H 1702. 89 1902.89  2102.89  2302.89  F AL & -482. 85 -342.32 -269. 22 -293. 58
B % 5% 2073.15  2120.63  2100.44  2094.76 HFELH 634. 49 0. 00 0. 00 0. 00
BHEIAR 446.13 431. 64 463. 30 479.58  HAb 0. 00 0. 00 0. 00 0.00
R~ 1826.57  1825.65  1840.13  1854.94 B X EHALR —766. 60 0.00 0.00 0.00
R KT 832.05 895. 36 882. 80 886.99  ARATHH 4115. 14 0. 00 0.00 0. 00
Va3 14830.41 16937.84 18858.75 21343.38  fikaxit 4577. 36 0. 00 0. 00 0.00
R R 6507.39  7401.04  7895.65  8609.28  JAA AR 232.34 0.00 0.00 0.00
£ 3156.40  3156.40  3156.40  3156.40 HiAf -9691. 44 0.00 0.00 0. 00
R AF B AL 3011.23  3904.88  4399.49  5113.13  MAeAHMiR 1427. 69 308.80  2635.88 454,30
AR K 339.75 339.75 339.75 339.75  BAALELR 4022.15  5530. 81 5839.62  8475.49
B 220. 81 220. 81 220. 81 220.81  HARALELHR 5455.97  5839.62  8475.49  8929.79
KM 171. 67 171. 67 171. 67 171. 67
R AR 0.00 0. 00 0. 00 0. 00
H MR A A 49.14 49.14 49.14 49.14
ki e 6728.19  7621.85  8116.46  8830.09
TR A 1917.83  1917.83  1917.83  1917.83
AN 2120.76  2120.76  2120.76  2120.76
B AN 2613.13  3469.91  4476.71  5726.83 i &M §ib%
13BN B R AL 6570.70  7427.48  8434.28  9684.40  ESPRNKINEG] 2019E 2020E 2021E
UE-3:%:3°83 1081.27  1438.26  1857.76  2378.64 KA (%)
[ At RS 14830.41 16937.84 18858.75 21343.38 B A K 21. 44 20. 04 15. 63 15.35
ERIZ PSS 39. 47 50. 77 17.58 24.25
FiEE (FF L) V3 & E N 8) 4 A K 57.33 39.97 17. 51 24.17
£12 318 2019E 2020E 2021E FAIRS %)
BN 7703.50  9247.08 10692.05 12333.56 £4% 69.95 70. 00 70. 00 70. 00
2l A A 2314.83  2774.12  3207.62  3700.07 %A% 7.95 9.27 9.42 10. 14
F 4 A e 110. 29 138. 71 160. 38 185.00  ROE 9.32 11.54 11.94 12.91
HESR 1648.80  1941.89  2191.87  2429.71  ROIC 4.79 6.14 6.37 7.13
FEER 1464.94  1756.94  1988.72  2232.38  4Efk#e A
i & ;i 1300. 73 1498.03  1774.88  2035.04  # * fife®E (%) 46.79 46.23 44,09 42.26
4% R 109. 61 184.94 213. 84 246.67 & AR E -0.27 -0.27 -0. 48 -0.45
F 7 BAEAR K 294.13 0.00 0.00 0.00 #EAFE 1.22 1.32 1.45 1.59
A ARMALE F I 0. 00 0. 00 0.00 0.00 EFhFE 1.22 1.31 1.45 1.59
B A H 100. 56 200. 00 200. 00 200.00 FiEfeS
T EAE 0.24 17.00 27.00 44.00 EFFREEE 0.53 0.58 0. 60 0. 61
Al s 382.16 402.52 440. 26 478.83  p KK RAEE 5.34 4.85 5.00 4.95
A2 b 943.12  1421.97 1672.00  2077.53 A WA#% 86. 37 72.30 76.45 75.02
ERZ S ON 16.23 15. 00 15. 00 15.00  #E&AsH (L)
Bk b F 9.01 9.00 9.00 9.00  HRUKkH 0.25 0. 34 0. 40 0.50
#I98 E 3R 950.33  1427.97  1678.00  2083.53 AR ZEALRA 1.07 0.34 1.51 0.39
PR A3HL 140. 15 214.20 251.70 312.53  HMRAET 3.43 3.87 4,40 5.05
%A1 810.19  1213.77  1426.30  1771.00 f&{irb%
D 3 % FiE 198. 06 356. 99 419.50 520.88  P/E 126.72 90.53 77.04 62.05
12 & B 8] %A 612.13 856.78  1006.80  1250.12 P/B 11. 81 10. 44 9.20 8.01
EBITDA 1306.46  1680. 91 1939.82  2353.53  EV/EBITDA 57.81 44.75 37. 41 30. 64
A KR : Choice, A&7 M F LA KA
BB R IE AR & ESC R RR 3
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EARBENHEQXRNEFERM . EARFSERBARBIAREMRAAELTHHRES.
ARRBRERETARARNATRNABNELAANERES, ZRARNRENMREZESHERETE
%, BRPUANIZAAZERRERNTEN. AN, AARAFMREXTRLARFENSLEEMEE, £
TR, ARXRTEHERREMAHUFR BALEMNT—BHHRE. EARSENERRMNOHSR, B
AR EREREMIEHD] . BT —LEEHEHRREZI, EXSHHARBERESTIMIARELHR
A ERBET.
HEAERT, FMEPOFEENARENERAHTHEIHEMARNREEY, BREEZEIINEFEH
HHRFEERR. WSRAHFR. EANEELARETHEAIBRIREZNEEFERFERR, BALENT
REREL. FMEFBHTER TR, BEREEUNRRHAETFIESEZA, HEERRERBHERH
TIESH R R TR REIE S R A ELEE .
FREPREBFEFNERNEA X ERFHROBA TR R FEORAHATARREHORA, K
KA ER BT ERIE, HEFVRSMERES. INDLREDATENFERFHNERNRIRAX—H
TN =T R
LB AT, AINERCTETRANRZS, BREEERNTENE, BHTESHARESE.
HEMBERT, ZARAFHEMABERFREFOEMAREASIBBEMREGEMTE, REEFTET
B .
FREFFURFHRERSR, EHtESHURRERSR, RERERIIIPELTRE. REEQH
HEAPERN, EMNARNIARTUEAEAES, BAHATEREIABREVLSBRBIAE, FEHR
HRRERFILR, k. SEASIAZIEAREKE, TERATENSATREAFHEERE.
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