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# = A& FALEHZ A AEE BAH R A
N 3 2018 2019E 2020E 2021E 4% E 2018 2019E 2020E 2021E
D 453,375.8 416,405.7 4858435 5485952 #F kA 902194.1 793028.6 834266.1 871808.0
b 123,771.4 149,030.3 191,893.8 2293265 &k = 682004.6 712463.2 744524.1
ORIk 2 53,6985 422050  45,368.0  48565.7 & A4 KM 7463.3 7375.2 7007.8 7323.2
BN S 13,568.7 9,205.8  10,353.6 11,3505 &% A 63423.0 62332.0 65907.0 688728
AR 18,693.8 20,7506  21,007.3 182542 #@ %A 21336.0 32117.7 30450.7 31821.0
B 61,325.0 47,559.6 52,111.2 55,2242 M4% A 195.4 293.2 4855 579.5
H bR I 182,3184 147,654.4 165,109.7 185874.0 %= mfidik 3490.5 -490.1 128.4 140.7

* R K> 329,394.0 330,169.0 328,506.3 3229845 AAMATHIKE -112.8 -583.7 131.2 107.1
K%K 70,9304 67,0359 68,4889 688184 A4 33154.6 315241 318353  32171.3
B % %~ 69,187.3 64,8054  60,423.6 56,0417 & LA 53673.8 403365 497899 508252
B K= 14,008.3 13,0744 12,2028  11,389.3 #dIMEA 1125.1 1196.8 1196.8 1196.8
AR K 175,268.0 1852532 187,391.1 186,735.1 & isf ik 455.1 505.2 875.4 875.4

b Wl Xi 782,769.8 7465747 814,349.8 871579.7 #EEHK 543438 410281 501113 51146.6

A 4143231 342,189.4 369,788.2 389,491.7  FiiT#h 5939.2 6154.2 7516.7 7672.0
K 16,7264  16,146.1  15422.6 145612 A #|id 48404.7 348739 425946  43474.6
JAT 2K 125,265.5 110,6905 1159265 121,0347 VHBAFE 12395.5 9272.4 112398  11388.1
ki 7 272,331.2 2153528 238,439.1 253,895.8 2B 4 H M 36009.2 256015 313549  32086.6

R K 83,726.5 83,2484 99,2749 117,426.9 EBITDA 804452 459454 555289  56600.1
K45 2 19,1579 31,4218 43,6858 559497 EPS (&) 3.1 2.2 2.7 2.7
H AR f R 64,568.6 51,8266  55,589.2 61,4773

a3t 498,049.6 425437.8 469,063.1 506,918.6 M 4ikE
bR AR A E 50,351.7 59,6241 70,8638 822519 g 2018 2019E 2020E 2021E
A 11,6835 11,6835 11,6835 116835 mK#EH
FANAR 55,322.9 77,6537 76,2458  69,740.8 #F A 3.62% -12.10% 5.20% 4.50%
B AW 155,940.5 167,696.3 181,337.8 1952472 % LA -0.81%  -24.85%  23.44% 2.08%

Jah BN G B AALA 234,368.6  257,0335  269,267.0 2766715 )2 F A a) 4 465% -28.90%  22.47% 2.33%

fitkfe R AARSE  782,769.8 742,095.4 809,193.9 8658419 HKAH

£.4) %(%) 1465%  14.00%  14.60%  14.60%

AR E R BALHF A A 5 (%) 3.99% 3.23% 3.76% 3.68%

i, 3 2018 2019E 2020E Pkl ROE(%) 17.00% 11.01%  12.52% 12.11%

ZEEHNAER 8,975.7 -8,376.1  18367.6 15,1135 ROIC(%) -286.63% 661.66% 268.62% 719.56%
A 48,4047 256015 31,3549  32,086.6 j&kfeA
A 8 4l 11,4837 5,315.7 5,253.5 51954  #F Atk (%) 63.63%  57.33%  57.97%  58.55%
4% 1,863.1 293.2 4855 579.5 4 fi f b % (%) 98.71%  90.05%  47.34%  43.18%
HEMRE -33,125.9 -31,503.2 -31,813.6 -32,147.6 A#rbE 1.09 1.22 1.31 1.41

BERAEH -31,644.1  -16,281.9 1,587.9 -2,236.2 ki 0.95 1.08 1.17 1.27
EzERNLK 11,994.2 8,1985 11,4994 11,6358 #HiEfH

BREEHLER 9,844.9 22,092.3 29,887.9 36,5684 EHFAHF 1.20 1.04 1.07 1.03
AR 0.0 0.0 0.0 0.0 Mk A% 24.12 21.69 2453 24.14
Kk -3,430.2 3,894.5 -1,452.9 -329.5  mAtUREHR & 7.32 6.72 7.36 7.36
LA FNAR 13,2750  18,197.8 31,3408 36,8979 &M (&)

EREHALLR -19,113.7 16,8304 -7,363.2  -13,312.9  smis(rarsi) 3.08 2.19 2.68 2.75
AR 1,009.0 -580.3 -723.6 8614 mmusmen(RIE) 0.77 -0.72 157 1.29
KI5 12,2639 12,2639 12,2639  12,263.9 sk (mitus) 20.06 22.00 23.05 23.68
38 R I 0.0 0.0 0.0 0.0 ffatk%

AN A 4545 223307 -1,407.9 -6,505.0 PIE 8.21 11.55 9.43 9.21
HLAFE TN R -32,841.2 -17,1839 -17,4956 -18,2105 P/B 1.26 1.15 1.10 1.07
R mB -293.2 305465 40,8923  38,368.9 EV/EBITDA 1.03 1.19 0.58 0.31
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