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® BAE A M ERE, NABARAERES, EREFRA

it 2019-2020 FE A BEAMAT LA 4k 4 0%, Fiapkb e mE, a8 a4
B A RS, HRMTRIE, 2019-2021 £ 3] Ja#H4F)0E 13.01 (-2.56). 15.71
(-3.15) #218.61127L. F)bb3g 35.3%. 20.8%F= 18.5%, 4iFiE#HF T4,

TFR (2H)F)
021-68865595

® 3 KA R Ie 3 A8 T 8L 2018 28] Y384 A A8 K 2.1%

2018 a8 N 179.4 12T, Rl L3 K 16.65%, Ja#4 418 9.61 12T, F
t3g K 2.08%; o EmEAR R4 AE 1.28 120, ERAR R A F)E 7984
7, AFEFFTIR 107120, Lk 3 RAS) A )a844E 11270, Rk
BV 2 3L, HEAUE]E L 4388 A8 5.06 1270, FlHIEK 134%, Eik
Ba B AR AT 1284 F)E 2.4 1070, FlH3E K 30%.

® 2018 KT H 2551276 #H K 20%, Q4 L4 % £ 33.8%

2018 S5 FT AT # 2551270, R HLIE K 20%, 2017 SF#725T% 212 1274,
Fl b3g K 56%, #2497 8383k 548 FF 5 TIHNIG K, 2018 Foa) #K £ 4]
& 31.22%. FIlb T 187 4B a5, F 2R A EE L EEHETHRT5A
B b. 2018Q4 28] BAKEA)F 33.76%, FFEF AIRb 5 B4R A 1.24
Fa 6.5 B 5, BAFRHEAR AR,

® 2018 KKK FI L T & 14%, ZEZEFHANALRE ZE 18.6 14T

2018 4 TR K2R L4k 4 P& B BPAN8) In RAEER ), 2018 &/ 3]
B IR 99 /27T, Bl T 14%, &4 4 N % 4: 38 Kot k2 F
M, @F A Hm . 2018 2T EHIEFRAN 18.6 /27T, Kia4kFT
2017 484 12 1270, 2 2018Q4 4 15.2127L. FH3g 78%.

® it 2019 FIRAAT L EHAR L, 28] HET R I K 15%
HMN%, 2017 43 A £ 2019 F 1 A B KRR KL, feREALE 36 BHEA
P AEREE, FHeAt 1540k, B4R 1066 124, Tt 2019 FATAE AL
F P W HAUE R A TR &, RObAHH AT 8 23K 15%.
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LEL & B A 2019.03.28
B AN (L): 4.01
—FRAKIR 5 (L): 3.16/4.45
B RA(TIR): 41.39
B AR (ML ): 165.96
FABRA(TIR) 41.39
AR A (L L) 165.96
i3 AT E. 31.85%
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Pizbay 3.92 -4.49 -1.57
43t 5.53 19.35 -4.55
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€Q3 Y284 A iE ik 3% K, 2018 #59T
#4813 F) 2018-10-30

(L thrus R, 2THEKRE)
2018-08-27

(2 BABERMBIEHAFH G, TTHEIK
N3Gk R Amik ) 2018-06-19

€Q1 Va&AF)iEKIE 327%, FTiLHF
Ak gk s 3y 2018-05-01

B ARAT fe b IR, % Fadr b
%W EF ) 2018-04-16

W 548 B Ao AR AT
AT 2017A 2018A 2019E 2020E 2021E
PN (F 7 ) 15379 17,939 20,917 23,415 26,223
3K & (%) 18.9 16.7 16.6 11.9 12.0
FA)HE(E T R) 942.0 962 1,301 1,571 1,861
3K & (%) 1.1 2.1 35.3 20.8 185
2H)F (%) 33.1 31.2 32.0 32.4 325
% F)E (%) 6.1 5.4 6.2 6.7 7.1
ROE(%) 6.0 6.5 7.8 8.5 9.1
EPS(#::§/70) 0.23 0.23 0.31 0.38 0.45
PIE(1Z) 17.62 17.3 12.8 10.6 8.9
P/B(#) 1.11 1.1 1.0 0.9 0.8
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F 7= RRA(E T ) 2017A 2018A 2019E 2020E 2021E M AEE (FHA) 2017A 2018A 2019E 2020E 2021E

ik ke 26663 27400 29907 31752 35040 BLEA 15379 17939 20917 23415 26223
N4 4269 4983 6254 7922 9026  TiLm Ak 10290 12338 14227 15838 17694
JER U 2K 11532 9904 9554 8810 8968 T ALALAR Mn 276 313 370 412 463
B ysR & 505 0 786 0 909 BLFEA 719 896 1004 1100 1212
FAt 2 1185 1276 1389 1538 1641 #HEA 2218 1747 2719 3001 3488
B 5092 5968 6404 7076 7669 M43 A 171 126 91 57 34
H R H = 4081 5271 5520 6407 6826 T AALIR K 455 474 418 351 341

FERBH T~ 9762 9992 10173 10199 10174  ANAMET S E 0 -3 -1 -1 -1
K HHEF 630 623 622 614 607  AXFAMEH -2 95 14 7 6
R 4161 4148 4823 5283 5639  FiAlHE 1408 1517 2101 2572 2997
R v 2228 2118 1988 1838 1698  F kI 93 142 110 65 80
HbAEARSH T 2742 3103 2740 2463 2230  EuksE b 24 46 35 41 38

X 36425 37392 40080 41951 45214  FIHER 1477 1613 2176 2596 3040

wsh 5 12539 12697 14104 14497 15892  Friddt 300 262 442 530 623
R e 959 592 600 550 500  AF)iE 1178 1351 1734 2067 2416
FLAT kAR 6206 6010 6362 6837 7041 VHEHBRABHE 236 389 434 496 556
H A 5374 6095 7143 7110 8351 VA BENE) AAIH 942 962 1301 1571 1861

R R 4135 3860 3613 3232 2890  EBITDA 1899 2019 2497 2934 3387
KA 1880 1721 1415 1064 708 EPS (/L) 0.23 0.23 0.31 0.38 0.45
AR AR 2255 2139 2197 2168 2183

RAxA-it 16674 16557 17717 17729 18782 2018A 2019E 2020E 2021E

VHIR AR 4787 5090 5523 6019 6575  mKEEH
B 4139 4139 4139 4139 4139 F A (%) 18.9 16.7 16.6 11.9 12.0
FARNFR 1276 1274 1274 1274 1274 2L F)E (%) 29.6 7.7 385 22.4 16.5
Rt & 9503 10258 11702 13389 15330 JBETENE]4ATIE%) 11 21 35.3 20.8 185

V2 B8] R AR 14964 15746 16840 18203 19857 kAl
R RS 36425 37392 40080 41951 45214 EA)FE (%) 33.1 31.2 32.0 324 32,5
H ) (%) 6.1 5.4 6.2 6.7 7.1

WNAERFR(A T ) 2017A 2018A 2019E 2020E vils  ROE(%) 6.0 6.5 78 85 9.1

BEEHALR 1196 1856 2392 2832 2256  ROIC(%) 5.9 6.5 7.8 8.8 9.7
ZF)iE 1178 1351 1734 2067 2416 1zfRek A
I8 HeA 396 431 408 476 536 FE RARE(%) 45.8 44.3 44.2 42.3 415
4% A 171 126 91 57 34 & FIRILE(%) 5.7 (11.3) (17.4) (24.6) -28.2
FRRE 2 95 -14 -7 6 AFHLFE 21 2.2 21 2.2 2.2
TEFELFH -1000 -306 121 265 738 @b E 1.7 1.7 1.7 1.7 1.7
He2TIALR 448 349 52 -25 14 BEfehH

EEEHNER -884 -237 -626 -471 519 ERSRAEER 0.4 0.5 0.5 0.6 0.6
FARZ S 308 487 123 37 27 RRRHA AR 13 1.7 2.2 2.6 3.0
KL -629 233 1 7 7 AR A 1.7 2.0 2.3 2.4 2.6
HEAE T IAR -1204 482 501 -426 538  ABRIEH (L)

EREHAER -1036 -1005 -495 -693 633 ARMRIE (R W) 0.23 0.23 0.31 0.38 0.45
43 I4E 3 -276 -367 8 -50 50 ARAEIEACRIWES) 0.32 0.54 0.58 0.68 0.55
KgAK -204 -159 -305 -352 (356)  AMAT T (RATIEE) 3.62 3.80 4.07 4.40 4.80
38 R3S e 0 0 0 0 0 fEE
K AINARIG o -0 2 0 0 0 PE 17.62 17.26 12.76 10.57 8.92
HAuFE R RA R -555 477 -198 -291 227 P/B 1.11 1.05 0.99 0.91 0.84

b o FLE 5 | -725 616 1271 1668 1105  EV/EBITDA 11.76 10.6 8.1 6.4 5.2
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AT IR
A, GRIMATSWT, LisRaE KFMdE, EAMLLZE 65, 2017 5 12 A S AFT T ARIEAFRFT.
2013-2017 & S 5 sh IR T ¥ 15 BAGEA A0 B R B %k A, EAMAT L ATIF. 2014 SF3 g F 4TS 1 4 A
A, 2015 R G HARAT AL 6 %, 2016 F2F K GHE L 3.4, 2017 F-37 M G HARAT LA .
Fhtd, PRAT LT, FHleRF T FFERMLE, 2 FHIRAT LA R Z5, 2018 4F 3 A H#EAH I RIELAFFR,
B, 2017 4532 75 547 JT K dh 3R ERAURAT L 55 6 & H FAR R .
FTFAR, AT, bRMEMAKRF TFE¥E, BFASF MBA, 5558 = K KB 2, 2 FHH,
AT R 2, GAEHIRTFERT . KRKIEA, 2018 F 1 A HAHRIESFF TP,
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3 B AR H A PR 300 4544

I RIEHNG) R EBARE . BARE. BE. P, 98

BAREA: Rk6-124A, Ttz a) BMARsT E) BT 3 AOE S8 HOKNE £ 20% A b, ZIF R G AT IR R,

i REK6 124N, TR ZA ) RANARST B 7 3% 48 23K P8 AT 5% — 20%. IR AT T4 .

ok AK6-124N A, itz 8] ARt F 807 3% A 484 R S e E AT -5% — 5%. ZIEA M AT IR .
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