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NERA 2019 £ E—FFME: REHA, 2 EATK 10112, R
WK 24.1%, JAE4FE 2.6 12, RkEK 21.8%, 2 & FH i+ 2019H1 5%
)T FAFE 45-4.9 127, FkEK 20%-30%.
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SEAT AL -3 KARAE . R EIR AT L 2 5 2016 F1K.E 5, 17 T4 & ik
H, 85 ELEER EHIL, SF4EFAF5ERET Linik, NG
VEABATAT L kA dk, A&ERPF SHRAREH, 1TF (S TREF) B
A4 E b A 8%, KATM AR 19U EARTK (RAHEEEE. T
KB HERAKT 18 FKF, LFA L LHFRELK,
HBELEEAFR. NARMBEHELS, ‘P (2F) 7. “@
% (REZH)” FEXEpERE, g’ . EEER. BAF
FE P FEIAA, 19Q1 BTt LA A LXK, AN & BRI K.
S AR, NG AEMRERTFNNWHERXRKBSE, SHER
FRLAFFAE, LRFEE. RHFOEMB, MEATRIREA
BTIAER, EmVIEORSSFHEYT ZPRE, BIHETKSHEK,
FRBMER Bk, NacS5=d. bk Td. LA SH. TR
EFRI IR LRI, FHEARZRY. KRR, £EHEFE
TaFNE, BAl, EHELEHE S PENIARLSEXR, &%
EHH; EEHEATERHPEFTEBE S B AT B kARS8
A 2C w4 E6G & 5o, RESEHARYE, £45F 5 AR K J
AZBNFALRTFIR, FTFFEEHE QR FGE RBEE L, A3 # 2
FhF LR AR, MEXRBMELE E MR TE, KRAETH.
XERERAEY R, BAKFRBRTRE. REHN, LA FTIKGH
&b S8l bt 3R AR 4E A £ £ R 1R-3.33% E 43.81%, M A G AL
BN G R B A AR E BB L % R 4 R Bl b -0.4%/-2.0%/-0.6% £
3.0%/6.1%/3.2% , W %% JA % F) th+0.6% £.-0.4% , #2301 % A & ) bh-2.4%
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2 ERAR SR & S5k e T, AR L S A AR B AR, T
2019-2021 <4 EPS 4-5] % 0.60/0.69/0.79 7z, F) k3§ K 21.6%/15.3%/14.1%,
L AT A A2 2019 F PE22X, 43 SEAFIE A

FAEIE K RS

B IR BT, HABMBRELRT; BARBNET %,
BEBZ
SuR: 124318 2017 2018 2019E  2020E  2021E
RN (AR B ) 2045 3374 3955 4492 5059
Z 5 (%) 6 15 17 14 13
BRI (ART BF) 574 725 82 1017 1,160
Lo B B A O (AR 0392 0495 0602 0694 0792
Z 5 (%) 07 263 216 15.3 14.1
4@ e B (12) 37.1 29.4 24.2 210 184
BALI 5 R AR F (13) 26.0 25.0 217 203 16.9
BRALAE (ARD 0.56 0.58 0.67 0.72 0.86
o Al AL AL VB A () 212 185 15.1 13.0 13
BRI (ART) 0225 0308 0361 0416 0475
7 8 % (%) 15 2.1 25 29 33
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(57 7) 18Q1 19Q1 R P i% (%)
—. BN 813.6 1,009.5 24.1
=. BLERA 558.5 708.9 26.9
L BRRA 430.1 567.3 319
B LB B An 12 16.8 49.6
A5 4E % R 27.0 29.9 10.5
%38 % 97.4 61.7 -36.7
B E e 0.0 324
W 4% ) (8.7) (4.3) -50.4
R 75 RALR K 14 5.1 262.9
=, Rz Eki 135 20.1 49.2
ARAMAE TS 0.0 0.0
FHWH 135 20.1 49.2
9, & kA 272.2 3239 19.0
Jue SN 1.2 0.7 428
VR B & 0.0 0.0 3.7
. FE S 273.3 3245 18.7
B PTAZH 39.1 475 21.3
. AR 234.2 277.1 18.3
R YHBEARS 215 18.0 -16.3
BENI=0:- 2= A PeF b 212.7 259.1 21.8
EPS(t) 0.15 0.18 21.8
E 2k & (%)
EXES 471 438
ER R 14 1.7
GRS 3.3 3.0
L& 8.2 6.1
i S 3.8 3.2
W% A & (1.1 (04)
B WA E % 335 32.1
TIRAL A 143 14.6
S IES 26.1 25.7
YoY( %)
PR F 8.1 24.1
I PR 23.1 19.0
A AN K 21.1 21.8
FAHFRIE: 2 AN, T,
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#£#8: 123118 2017 2018 2019E 2020E 2021E 4z gH: 12/ 31 9 2017 2018 2019E 2020E 2021E
R3O 2945 3374 3955 4,492 5059 piaTA)E 789 954 1,159 1,335 1,521
B A (1,646) (1,901) (2,237) (2,539) (2,850) 471\ k5 s 148 160 192 192 193
2 %M (352)  (365) (374) (438) (510) A &% A 7 (15 (13)  (14) (20)
BB A 3 947 1,08 1,345 1,516 1,699 =%k AT (290) (94)  (60) 0 0
8 B (148)  (160)  (192) (192) (194) #.4 116 139 168 192 218
2& A8 (BALATF H) 799 948 1,153 1,324 1505 iz aAA 49 (293) (465) (654) (652)
A B N3 ) (3) 30 28 29 0 gEEhLHALR 820 853 981 1,051 1,260
F Al (3R %) (152) ~ (168)  (199)  (196) (198) myE B =%/ 444 177 (86) (200) (200) (200
FATH 789 954 1,59 1,335 1,521 3z % /5w (838)  (259) 5 (83 47
T AFH2, (116)  (139) (168) (192) (218) Ak koA i (640)  (172)  (10) 271 93
DE &1 (98)  (90) (1M0) (126) (144) mA&AEHEAWALRK  (1,3000  (511) (205 (1)  (60)
A 574 725 882 1,017 1,160 %k 179 0 (30) 0o (1
s ) i 575 724 881 1,016 1,160 %k % 0 0 0 0 0
AR E (AR 0392 0495 0602 0694 0792 % 4+p%8 (329)  (451) (529) (610) (695)
BoS AR A (AR 0392 0495 0602 0694 0792 JibgkAILii 1,109 (315) 27 92 101
FEME (AR ) 0225 0308 0361 0416 0475 gFE>LEHALR 960  (766) (533) (518) (595)
W A3 (%) 6 15 17 14 13 me%ksh 479 (425) 244 521 605
B FT A I 3K (%) 14 19 22 15 14 s 786 1227 839 1,083 1,604
BB 8 AT A I 38 K (%) 7 17 21 13 12 N3 ahaei (476) 356 792 1,054 1,220
WP 3 38 K (%) 1 26 22 15 14 Ak A IR (488) 356 789 1,054 1,220
s B UK .38 K (%) 6 B 22 W M purm Agad, FREFEETN
HARIR: wdl 2N, FREFFIER TN

E&2E (%)
K> ARRARTF 57) F#H: 127318 2017 2018 2019E 2020E 2021E
F4H: 12838 2017 2018 2019E 2020E 2021E Z A4t H
REBRIALEENY 1227 839 1,083 1,604 2,210 &AL E AT A % (%) 322 328 340 337 336
o 669 760 838 954 1073 &ALATAIEE(%) 271 281 291 295 298
) ¥ 712 782 887 1,024 1135 ALATAIE (%) 268 283 293 297  30.1
A i K 916 824 982 1203 1282 4| E(%) 195 215 223 226 229
R h 3,524 3,206 3,789 4,785 5699 A
B s 1681 1606 1649 1688 1723 iAshrkE(4z) 25 23 24 25 27
R F = 1600 1610 1580 1552 221 F| 6B E%(4%) 705 21056 4269 na.  na
BN SR 1280 1,742 1844 1776 3,087 HALH k& (%) BIE FIE FIE FNE FINE
¥ %= b 4,600 4,998 5113 5056 5071 i%ahrkf(4%) 2.0 17 18 20 21
by i 8,124 8204 8902 9,842 10,770 44k
FLAT k2 660 604 711 877 932 WAE (1) 371 294 242 210 184
ELR 10 60 0 0 0 Howd 47 & %(12) 371 294 242 210 184
A Gk 725 723 862 1021 1201 A& (4F) 33 33 341 29 27
A kRt 1,395 1,387 1,572 1,898 2,133 #r&/ILAE (12) 260 250 217 203 169
K4 3 0 0 0 0 0 4 H18/ BHLIT 8 AT A)
RS R T 38 45 45 45 45 (1) 212 185 151 130 13
Mk 1495 1495 1465 1465 1465 ik
fE 4 4954 4998 5431 5919 6468 At EHK na. 1435 1362 1373 1382
BARE 6,449 6,493 6,896 7,384 7,933 SR HUEH R K 829 773 737 728 731
DR AR AR E 242 2719 389 515 650 Atk K% 818 684 607 645 653
B R B A 8124 8,204 8902 9,842 10,770 iR
A EHE (AR ) 440 443 471 504 542 REE ZAT (%) 573 622 600 600 599
AT K (ART) 324 327 363 398 526 &FKFHHE (%) 89 12 132 142 151
BRAEREIEALL)NAKRT) (081) (052) (0.74) (1.10) (1.51) K= HE (%) 8.4 99 M5 121 125
PP N rypp——— TiE A F A B % (%) 120 142 166 176 185
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