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B RARER BALE TG FlyER LR DMEWAP
_RWEE 2018 2019E  2020E 2021 &EE 2018 2019 2020E  2021E
REHHE™ 78,110 92,193 109,976 130,703 -2 N 40,030 50,038 59,545 69,072

M4 48,960 57,158 70,152 86,135 B A 10,487 13,010 15,363 17,406
IV 158 202 244 278 BV B BB 5,908 6,705 7,741 8,979
HoAth BLUCER 31 37 44 52 HERH 3,778 4,654 5,478 6,286
FoAT IR K 221 157 98 60 HH A 2,340 2,802 3,275 3,592
fFix 11,839 14,172 15,152 15,594 %% 2% H (1,085) (796) (955) (1,172)
HAbmzh#r= 16,901 20,467 24,284 28,584 YRR AR R 11 28 (1) )
E |2} dhs 7,984 7,508 7,227 6,928 A RN EAZ S 0 0 0 0
LS iE g 919 859 880 886 ErdreEillEi 101 50 50 50
IFil € % 5,261 4,928 4,595 4,262 B A 18,718 23,686 28,694 34,032
T~ 413 385 359 335 =2 ON 44 30 30 30
HAbAER BT 1,391 1,336 1,392 1,444 EAN S 155 50 50 50
BErE AT 86,094 99,701 117,202 137,630 FE B 18,607 23,666 28,674 34,012
R F AR 20,708 23,119 26,712 30,807 FTf3 8t 4,568 5,798 7,025 8,333
K 0 0 0 0 FFE 14,039 17,867 21,649 25,679
INERYS 3,152 4,201 5,095 5,542 DEGR AR A 654 751 935 1,128
Hihimshf 17,555 18,917 21,617 25,265 HEBARHFIE 13,384 17,117 20,715 24,551
E |2 kil 267 316 328 343 EBITDA 18,106 23,250 28,098 33,217
KA 0 0 0 0 EPS o 3.45 4.41 5.34 6.32
HoAth AR B 471 £ 267 316 328 343
FRETT 20,975 23,435 27,040 31,150 FEMEHER
i A 3,882 3,882 3,882 3,882 RSl
BEARAM 2,683 2,681 2,681 2,681 BN 32.61% 25.00% 19.00%  16.00%
AR 56,923 67,320 80,282 95,472 BRI 39.96% 26.54% 21.15%  18.60%
T 2 A AR
o 63,487 73,883 86,845 102,035 TS TREAF R 38.36% 27.89% 21.02%  18.52%
AR AN 86,094 99,701 117,202 137,630 KFlgE S
EHE(%) 73.80% 74.00% 74.20%  74.80%
NERMER BT TG 2 (%) 33.44% 34.21% 34.79% 35.54%
_ ROE(%) 2156%  23.43% 24.01% 24.12%
ZEWEHULK 12,317 14,077 19,764 24,127 ROIC(%) 92.86%  107.95% 72.36%  78.20%
R 14,039 17,117 20,715 24,551 hiRe
Hr IH P4 563 361 359 357 B AR (%) 24.36% 23.51% 23.07% 22.63%
4 55 2 (0) (796) (955)  (1,172) #4715 L 2R (%) -50.23%  -47.44% -51.81% -55.50%
BER (101) (50) (50) (50) el 3.77 3.99 4.12 4.24
EHIER S (2,468)  (3,333)  (1,238) (687) HE R 3.20 3.37 3.55 3.74
HoAh 2275 I 4 it 285 778 933 1,127 Bizheh
BBEES SR (332) 112 29 44 S8k e 0.51 0.54 0.55 0.54
BEARSZH 0 0 0 0 IRE AT I ] e 337.95 34291 326.33  323.62
KRB (57) 60 (21) (6) AT S B 2 12.73 13.61 12.81 12.99
FothF vt 4 (275) 51 50 50 Bkighr ov
ArEBAR—FREFEATF L EF 4
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LEREFMLHE (3,618) (5925  (6,798)  (8,189) SO () 3.45 4.41 534 6.32
TR 0 0 0 0 IR B ROR) 3.17 3.63 5.09 6.22
KA 0 0 0 0 S (R 16.36 19.03 22.37 26.29
-3 i 1 86 0 0 0 fhfE
BER AR M 1,729 1) 0 0 P/E 38.0 28 23 20

HimE#RMER  (5433) (5,924) (6,798)  (8,189) P/B 8.0 6.9 5.9 5.0

B RE BB 8,368 8,264 12,995 15,982 EV/EBITDA 8.28 19.93 16.13 13.25
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