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® 2018 SFA 3 A BT TR, FRIFEAF)E 21074 (YOY-67.47%)

NG K AT 2018 SRR 2018 A L E ki 82.17 12T (YOY-20.46% ),
)3 % A8 2.00 127C (YOY-67.47% ), F=3E /g a& 341 1.64 124
(YOY-72.83%); H¥, waZF %I 4057 12T (YOY-19.88% ),
Ja8k% A 0.44 1274 (YOY-85.84% ). % T 3% 54 hm Bl B & /& TA2HE
R BARE S R F#em, 2018 S 8) LG A BT T il . BRAVAA NG A
B M8 T AR5, e B SRERERNATRRAE R,
bRk, BTHTARIESE, RMFUTAE 2019-2021 4F)a844)38 4
4.81/7.14/8.31 1271, *T i EPS 4 0.48/0.71/0.82 7L, ¥ “I#H” +F4A.

® 2019 F LR A HALERIE, NAEHIHRELRIKEZH

201849 A, kXA A —HFFSEERART R, BEBF, FHEZTH.
Bedb £4db. HKb-tp 2 AelE I 5 £ )[R 45 5 B K O AT T 5§ —RIKE
. AREAF SRR B R B RS, KRS SERIA LT £ 2019-2020
TR IAZBATIEIR, 2021 SFRATIT AR E, 2021 SR AT KR4 ARk &k
BRI, RAMBIZ BT 20%. 45%A= 35%it F A A 4B, 2019-2021 445
B ESE AR & RPN IG A A 7. 15.75 F= 12.25 1270, 28] AR
b AR SR AN B IR £ 2016-2017 S7K-F, AR A2 2= 5T,

® 2018 FAE B BT F 4 4RFA, B NAink—RIKRAE N ZIR
ARIEE W 2018 FALRTALIRE, SBAMBEEIF “F+ =27 & AR+ B3P
AR, HHEREREHIPE (L Thbkifdt —in T .5 TN
XHEE TAR e iB %), it M SR ELE. N 5ESHHFAENELZ =
KZ&RK, EERWNESTEEF@HET. EAREERES T, FHLIf
B o @it AR R AR AHEE Lk, 64T bE CR2 &1t 30%. b, 2§
PR AT R A To = AHEF, Aokl & W e AL FTAE XA 2 Ao bk fe W
A FdE .
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W 54 A G AT
/AT 2017A 2018A 2019E 2020E 2021E
AL (F 7 AT) 10,331 8,217 9,329 10,973 12,516
3K & (%) 75 -20.5 135 17.6 14.1
A AE(E % ) 614 200 481 714 831
3K & (%) -29.4 -67.5 141.0 48.4 16.4
2.0 % (%) 20.6 17.4 185 20.4 20.4
% F) % (%) 5.9 2.4 5.2 6.5 6.6
ROE(%) 8.4 33 6.0 8.1 8.6
EPS(#7%/7L) 0.61 0.20 0.48 0.71 0.82
P/E(F) 16.9 52.0 21.6 14.5 12.5
P/B(4%) 1.4 1.3 1.3 1.2 1.1
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F 7= RRA(E T ) 2017A 2018A 2019E 2020E 2021E
ik ke 13136 12245 14320 16061 18400
NA 1342 975 611 549 626
JER U 2K 9124 8428 10231 11714 13317
Fop B R 115 0 131 23 152
FA IR 466 565 606 771 800
HHR 1749 1723 2166 2304 2793
AR 340 554 575 700 712
FERBH T~ 2173 2332 2494 2736 2932
B CEE 9 10 10 10 10
TR 1198 1225 1289 1403 1480
T = 638 778 887 1012 1132
B | 327 319 308 311 310
X 15309 14577 16813 18797 21331
wsh 5 7161 6197 7901 9097 10716
F2 HAAE K 0 96 96 961 713
JLAF 2R 5723 5473 7067 7345 9089
bR G 1438 628 738 791 914
R RAF 23 26 30 33 35
K 0 0 4 7 9
AR AR 23 26 26 26 26
RAxA-it 7184 6224 7932 9130 10751
VHIR AR 549 598 646 716 798
A 1008 1008 1008 1008 1008
TR 834 834 834 834 834
Rt & 5733 5913 6441 7226 8140
V2 B8] R AR 7576 7755 8236 8950 9782
il i &€ 15309 14577 16813 18797 21331
WNAERFR(A T ) 2019E 2020E 2021E
BEEHALR -35 463 5 -416 810
A F) 682 274 529 785 914
I8 HeA 141 177 155 181 209
4% A 44 41 47 92 83
FRRE -0 0 -0 0 -0
TEFELFH -1101 -44 -736 -1474 -396
Rz IEeR 200 16 0 0 0
X ZFHAER -152 -101 -317 -423 -405
FARZ S 152 101 162 242 196
e 0 0 -0 0 -0
H TR 0 0 -155 -181 -209
EREHUER -285 673 -42 -88 -80
43 I4E 3 -120 96
Ul EA -697
L3 R e 0
FANARIEG o 5 0 0 0 0
HAuFE R RA R 527 -769 -46 91 -82
A A iR -472 -311 -364 927 325

FIBEE (FHL) 2017A 2018A 2019E 2020E 2021E
ST ON 10331 8217 9329 10973 12516
Bk R A 8200 6786 7601 8735 9960
B A HE A B m 87 51 51 77 88
B %A 360 346 410 439 501
& 22 5% ) 693 409 606 713 814
W 4-3% A 44 41 47 92 83
FERAER K 236 14 0 0 0
NRMER S A 0 0 0 0 0
R AN 0 0 0 0 0
& L AFIHE 789 308 613 917 1070
ERIZIN T N 1 17 17 17 17
ks ok 7 1 3 3 3
FIEER 793 325 628 931 1084
PrAFAL 111 51 99 147 171
#A)iH 682 274 529 785 914
VB AR 5 68 74 48 71 82
V3 B B3] B H)H 614 200 481 714 831
EBITDA 894 478 765 1127 1327
EPS (/L) 0.61 0.20 0.48 0.71 0.82
2017A 2019E 2020E

mKAE A

B Ak N (%) 75 -20.5 135 17.6 14.1
Bk A58 (%) -18.4 -60.9 98.9 49.5 16.7
V2 TENE) A () -29.4 -67.5 141.0 48.4 16.4
KA A

EA)F (%) 20.6 17.4 185 20.4 20.4
A F (%) 5.9 2.4 5.2 6.5 6.6
ROE(%) 8.4 33 6.0 8.1 8.6
ROIC(%) 7.8 3.2 6.1 8.0 8.9
PEAREE A

= R RE %) 46.9 42.7 47.2 48.6 50.4
R (%) -7.9 -10.5 -5.7 4.4 0.9
B LR 1.8 2.0 1.8 1.8 1.7
HEh R 1.6 1.7 15 15 15
TR H

BHRER 0.7 0.5 0.6 0.6 0.6
JL R 3R B 4 2 1.2 09 1.0 1.0 1.0
JLAF IR 2B 5 % 15 12 12 12 1.2
HRIBAF ()

B BOIK B (R R 0.61 0.20 0.48 0.71 0.82
BB RIS 0.09 0.65 -0.00 -0.41 0.80
AT (RATHEE) 751 7.69 8.17 8.88 9.70
B R

P/E 16.9 52.0 216 14.5 12.5
P/B 14 1.3 1.3 1.2 1.1
EV/EBITDA 11.5 21.2 13.8 10.2 8.5
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