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8] KA 2019 F—F R, REHA N 8] R E LN 3.48 1L T, ) He+15.97%;
3 4% A 0H 3092 7 7L, B Hb+10.19%; = 3F & )2 B4 410E % 3351 7 T, Rl 1b+15.38%,
A RKENICH 0.15 T
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18Q4 BNk EAMZ 4, 3] R T A3 T R KA H a2k, A 19Q1 1F I
kF&, NEAEHDERERALIERER, ANV EZZATHEEA: (1) 45F
FMARLERAIERT, AATIKEZ w98 E; (2) SF5FmA, »na)3tiEsh
HERBERERKE, AFTRE—F A EARAEHR, Eidmib TEs—
¥ it

—ZEILA S E 4.15 ek, FlHESFRAAY 3.30 kR HL3E K 25.76%, A
TR P AWMELE S ERAEIN, 2L FFROBRE, N8 95%KL ik
AT AR 2 h L4 s 8B T Ak BT FIBT 19Q1 2 8] 41 & - 3 eb i B L A 29 7%49
T, dEF—F K2 9000 T/hE £ 45 —F B 29 8300-8400 T/vk, st T 469
B H £ 2R eb AR B AKES UHT #5382 K bé 5 T A3k,
> BRATFTAASFEME LAEXKAR

—EFEAFE 27.09%, R ERA 034 B K, HIA—F R R A
JE 7] 4 BT AR AL 77 AAST R, I —F B O M R AR A LA TR, HE
N TFTAHRET, ASAEAEMAREFARIE T, BE % AZE 15.07%, BlLRHA
029 ME 5, 22k A TEET ARG RRA;A, HEF RN Rl 4% A E LK
BT FERRIFAGREER AR, SAFTE, NAEH T H BT KA R E (2
SR ARILTTAR), HHERRNEEARERAE-NREIZTHRE,

BETFTEHENELRAER, —FFNAEZEAREINGT, Jedbflidge iAo
WG ARIL 638 K A,
> BBRBTTERKBARAE, . BHARA Lit— I D

2 S AT T R AR TR, MEE T2 EAAARL 450 LT, =ik ZATH
AEF2» AT B & 40 vb %7 iE 50 B . 3000 kAL AL 4= 5048 % XA B A=
AN R K 2 BAETARAT R, BB EIT T RAZ B RELRE, hE—F
RAT R A 4 EI, Ao R B AL E KA N S| 3T EBIN T B A KM S, X — Rk
FHEAMOEHRFNE KEAMEL, WTASFTFTEFRTERLER,

HAVA T ) 8RB W KA F A 58 502 4 3%, okt R miL AR SR
IHEFGEHR; B, ARADTEELADTRELARNEEZ R KT T L
AN, Bk, &AAA, BRTABDALESHAmRERARER 23 FEER
Kz a 1] 69 A&

=, BFEREK
At 19-21 5/ 5] 92 HLE Ak N 17.25/20.70/24.45 12 7., [B) Fb+18%/+20%/+18%;
S22 B 4 #0518 1.31/1.56/1.89 124, R Hb+15%/+19%/+21%, %t 5 EPS % 0.63/0.75
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/091 7, BATRM A PE % 26/22/18 4%, B ATILA| SufT b BARMEE R 3145, 4]
AR TAT L BARK -, NS RANAALE, ARAELBY KED, RKATHE
Bed. &RE, 5 “BH” R

W, NERT:
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A/ E 2018 2019E 2020E 2021E
AN (FF L) 1,462 1,725 2,070 2,445
BWRE (%) 17.9% 18.0% 20.0% 18.1%
V3 & EF N B R A A1E (B 7 L) 114 131 156 189

HRE (%) 15.2% 15.0% 18.8% 21.2%
R E (L) 0.55 0.63 0.75 0.91
PE (AL#) 29.4 25.6 21.5 17.7
PB 4.0 3.7 3.3 29
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2> B W H- 4R R AR TR ML %

Ak (FF L) 2018 2019E 2020E 2021E ERX 38 CEo 2018 2019E 2020E 2021E
233 9N 1,462 1,725 2,070 2,445 ARk
2 R A 1,063 1,240 1,505 1,774 T AN K E 17.9% 18.0% 20.0% 18.1%
B A A An 1 12 15 18 EBIT k% 15.4% 11.1% 19.9% 19.2%
Gt % Al 175 222 258 304 AR K 15.2% 15.0% 18.8% 21.2%
%A 58 80 87 104 BRI
EBIT 154 172 206 245 EFIES 27.3% 28.2% 27.3% 27.5%
"% A ) ) ) 1) S IPLES 7.8% 7.6% 7.5% 7.7%
= ALK 11 1 1 1 B F A % ROA 6.3% 6.9% 7.3% 7.8%
AT E 0 0 0 0 HH M % ROE 12.4% 13.0% 13.9% 15.0%
A 157 172 206 245 Y ]
RN ES (23) (23) (23) (23) A% 0.7 0.6 0.6 0.6
F18 SR 135 163 190 230 R E 0.4 0.3 0.3 0.3
B 4%, 17 22 25 30 Ae b 0.3 0.1 0.1 0.1
A1) 118 140 165 200 K= R 0.4 0.4 0.4 0.4
v2 & T BN 8] % A1iE 114 131 156 189 gERE
EBITDA 218 252 299 352 R R 3K ] 3 R 9.8 10.4 9.8 10.0
Vo WEE 51.3 59.8 54.2 55.1
kR (BFL) 2018 2019E 2020E 2021E BR AR 0.9 0.9 1.0 1.1
whhe 157 50 74 83 BRI ()
SR X 44 51 58 71 HREIE 0.6 0.6 0.8 0.9
TR 23 37 38 46 B~ 4.4 49 5.4 6.1
B 169 203 223 268 HRZTAERK 1.1 0.8 1.7 1.8
AR T~ 3 3 3 3 P R A 0.2 0.2 0.2 0.3
RAT S A 407 359 410 486 AL LA
K AR AL 2 2 2 2 PE 29.4 25.6 215 17.7
R 1,197 1,393 1,619 1,882 PB 4.0 3.7 33 2.9
R H = 22 20 19 17 EV/EBITDA 16.3 14.6 12.2 10.3
FRAF At 1,400 1,557 1,734 1,931 & 0.9% 1.1% 1.2% 1.4%
et aa 1,807 1,917 2,144 2,416
FSEUREE 0 0 0 0 AeRhER (FFR) 2018 2019E 2020E 2021E
R AT TR R B 2 A 411 355 431 508 A8 118 140 165 200
H AR f A% 0 0 0 0 A7 18 Fa i 44 75 81 94 108
R R AT 585 594 702 828 FEFELHN (3) (74) 73 51
KA 0 0 0 0 2EEHILER 219 157 349 375
ALK I AR 142 142 142 142 FRF L 338 247 285 320
ek R kAt 142 142 142 142 ELS N (12) 0 0 0
RAE A 728 737 845 970 BEREHALRK (255) (247) (285) (320)
B A 207 207 207 207 &S 74 0 0 0
VRIS 158 167 176 187 e (20) 0 0 0
BFA B 1,079 1,180 1,300 1,446 E R EHALR 22 7 (40) (46)
R AR A AR A 1,807 1,917 2,144 2,416 AEHRE (15) (107) 24 9
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5 A U TR A SR B Kk 15% 1A E
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TLIFEARE
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ZFHE Y

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
2T F RAYALAT T R 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 RZZEF. SRR R/ i TTiI2ERAREITRBE 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 )
Bl S ERNGIRS S LS . AN TREARESAGNNZRAGELELS(F, FLEFARAEKRF LS AR
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 &

AZANIFLPBIBFT, ETIMIAATZEZERMEAT T R AE ., F48H KRS KNS R A F 4%
G — A Tl AAREFERNGTIR. RSAFIREARI, RIEZABLN, HHEANNGHAR. RFAFIRZIRI.
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