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2 A 26 8, »N3E KM 2018 F L brbih, 2FFAET LI 78.16 12T, Fb

3 Hm 22.86%; SKIVAHFA)E 9.54 1T, RSt 15.56%.
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2018 F, N )R HIAEHAF 954 1T, FILIEK 15.56%, 38k AR Jb 47 74 X 4]
Erg, 2 2R EARNICIT HIE, WiZHFTHFefd 2R, , P ERL
$EAFmzBK, BAREERSERZRE. FTRRAAE. B HEHBEE 4R
K, NEERE, WEFEFINBEEESF 257 121, FEK 32%., HET=
EF, FABKA R MR, 2FLGEALTIEK,

ERNEEBATH, THRERTHEEK

NG RE TABEERMGHE, BRI E T 55%-60%, Tl AMET. FLk.
wF, AEA. BEBILFATA E LK. REHA, A F5HEfRA;A E TARIT
LHfs, FEESE P KRR SE. 2018 4 10 A 20 B, AG600 & K&z,
3] A M 80% A LML B IR B IR R T E. Ak, TET B FE 68
. BRHRIERERTZE CATANE R BT LAE, NAFRLSAPESK
# 15%-20% 8945 7 3 K,

5G #riT#riL, @fELF5A DKL R

NSRBI SN KL b B RSB —F, BEP AR PX Z25,
REBA, N8 AITH K CZ80 %) RRU 447 & A AS M A EER, ik Lid
WA EH D RN ER, Z KRBT BHDL R B 5G, AMB%NFA T 56 i1HE £,
T RIE 2019 SFEAMA K, 2020 FEAMELET F. FRAN, KE G Zik#&
FA4 38 ) 7050 12 7L, %% 4G 3K 56.7%. N8 LA @A L £iREMIXE& T 56 e
OB, KA B LEAZG R, KERKEZHE K.
BRI EAIR, SFITREKLA
NEAREARFANHERAFNEREE b, THEP QITE, LBE, 7
Shthh FTEERAFARARNEALAOBULFEALE, BHBESREAG (A
F L b KARREAR]D, 2] 2020 5, #ALRAEF S 2HL 2 200 7 48, RA =
500 77 4%, A k=55 A3 RAR 40%. A& AL R EAT LA Heik KR, 3 HRE
BIAE A PRI GAEIE K S

BACEBRA) R, R NIZERE

2017 SF 1 A, A8 TARBKGREY, T4 21.68 TIAL. #% = 595.72 7 B, #a
N EOIEPHEEREAR. BRRAUARLEH AR £ 266 A, A5 F. AR
B NS 5is i TAH A0, AATRARIEME, RIHAS)EETHE,

FI K
O\ ) AR BABURHBE % SF, RAVE ST 8 K KR TRt 4 8) 2018~2020 4 EPS

A% 121, 15442193 T, #H& PE # 35X, 27X A= 22X, Trbad] 19 {4
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WA A RFH/FAK(L) 45.38/32.71
B (BARD 790.94
wmiBEA (87 782.47
AR (%) 99%
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B /FE 2017 2018E 2019E 2020E
ZAHAN (FF L) 6,362 7,816 9,910 12,763
HRE (%) 8.7% 22.9% 26.8% 28.8%
V3 & £ B L A AE (B 7 L) 825 954 1,216 1,530
HRE (%) 12.5% 15.6% 27.5% 25.8%
HRoksE (L) 1.05 1.21 154 1.93
PE (AL#) 39.7 34.7 27.2 21.6
PB 6.8 5.9 5.0 4.1
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#idx (87 L) 2017 2018E 2019E 2020E ERX JuP TR 2017 2018E 2019E 2020E
=L S ON 6,362 7,816 9,910 12,763 ARk A
RIS 4,133 5,253 6,699 8,674 N KR 8.7% 22.9% 26.8% 28.8%
B A A An 34 38 50 65 EBIT %k % 17.6% 13.3% 23.8% 25.6%
Gtz % Al 299 380 475 612 A K 12.5% 15.6% 27.5% 25.8%
%A 856 966 1,225 1,577 BRI
EBIT 1,041 1,179 1,460 1,834 EFIES 35.0% 32.8% 32.4% 32.0%
%% A 80 23 21 19 b IREES 13.0% 12.2% 12.3% 12.0%
#EBALBK 75 44 16 15 B2 ME & ROA 8.2% 8.3% 8.9% 9.3%
EE 34 30 31 31 % F I A % ROE 16.9% 16.9% 18.2% 19.1%
& WA 968 1,143 1,455 1,831 BERRe A
ER T SIS 8 10 10 10 AALE 1.8 1.9 1.9 1.9
F138 % 50 976 1,153 1,465 1,841 R E 15 15 1.6 1.6
B A4%, 110 139 174 218 Ae b 0.4 0.5 0.4 0.4
A 866 1,014 1,290 1,623 K= R 0.5 05 05 05
v2 & T BN 8] % A1iE 825 954 1,216 1,530 gERE
EBITDA 1,206 1,340 1,622 1,997 R R 3K ] 3 R 145.3 136.8 137.7 138.6
Vol OEEFE 1155 118.0 117.3 117.2
FE AR (B R 2017 2018E 2019E 2020E B RS 0.7 0.7 0.8 0.8
Uil 1648 2355 2596 2903 FrARR (L)
SR Y E X 4704 5081 6520 8420 HREIR 1.1 1.2 15 1.9
AT 2R 55 83 101 131 B~ 6.2 7.1 8.4 10.1
B 1338 1698 2153 2786 HRE 2T NEG 0.6 1.1 0.7 0.8
BNk 42 42 42 42 P R A 0.1 0.3 0.3 0.3
RAT S A 7826 9258 11405 14276 A5 HT
K AR AL 100 100 100 100 PE 39.7 347 27.2 21.6
R 1414 1471 1516 1562 PB 6.8 5.9 5.0 4.1
R H = 205 172 142 116 EV/EBITDA 27.0 238 19.5 15.7
RS E =L 2204 2217 2203 2191 [ & xS 0.3% 0.6% 0.6% 0.6%
et aa 10030 11474 13608 16466
£ 531 531 531 531 AeRER (BFL) 2017 2018E 2019E 2020E
R AT TR R B 2 A 2789 3177 4081 5322 A8 866 1,014 1,290 1,623
AR f A% 26 26 26 26 A 18 Fa i 4 241 205 178 178
A A KAt 4280 4912 5953 7386 BERLTH (605) (334) (882) (1,145)
K& 181 181 181 181 ZEEHAER 480 872 577 646
HAl KA R A 141 137 137 137 i3 291 163 138 141
R 7 A 322 318 318 318 ELS (3) 0 0 0
Rkt 4602 5230 6271 7704 BEEH ALK (287) (133) (107) (109)
B A 791 791 791 791 BEAET 176 0 0 0
PR 3% 281 539 598 673 766 Bt % 3% 5% 29 0 0 0
B EARS A 5428 6244 7337 8762 FHEHALR 62 (32) (230) (230)
R AR A AR A 10030 11474 13608 16466 AL RE 255 707 241 307
FARR: AAaE RAERFRL
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RIEE R AEFRID A RS QAT EARCANET) GEPIER . A8 Re BIBIANE ARE AL A
EFP.

AIREAKTARANNNA TR CATARZ L, 12RN ) TRRIEZFE L AFAER T ER, KRE TR A
T B MR e AN &) F A ARE S B e R, BN r kR ERALE—RALE B, ERRE, ANET
b5 RBEPIREGE L MR — RIS, B AN EA L S5 Fet ERN 2H ARSI ERGARLFERE P,

ARE B LN ERRBLE P MAFEZR, FRMBITE P OZTEN, FIEENER, ABIERRALC
SRR T RO HIFIARIE, &P R ARG AR TR A SR BARANA IR ZHBT . KNSR E P AL R AR
2 T F BT VT AL 89 AR K R AEAT AL

AN AFRARIRE LD F BN FE P HHQOEFT AR, MHRARE 2. ANEBE P BFH EARE T
MERLRENRALTFEEFTRA, AR (FALE) FHhZHFTRE.

AN EFEAFGELTTAL, BT RIRE T AGIEE RS S RIS FRAG N LTS, 7T
WA KNS RERKIIR S AN — 2 RZLEF, HRIRA R/ i TTiI2EARARESITREA NS GEF,

AN B B8] LA S R R A T T A AR 5 R G N 8] 3245 SR S R AR L 38 T AR AT Ak B VA BURR )
B FENGIRS B LS I AXATREARESANANNZHALELSXZ, HLEFARAERFLE XA
GilsmE P,

AR B ASH G AR K RIRE, M ik skt ik @ W R EAT A RIT. HAMEYE PO IR R AU AT
B ARERBAYEHR R ERKEKE L FMGE &

AZANIFLP BB FT, EMPMIANAATREZERUEAT T X AE . FELRE. AN 3] BBATE 5%
G — A Tl AAREFERNGTIR. RSAFIREARI, RIEZABLN, HHEANNGHAR. RFAFIRZIRI.
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