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8] B AAR ARG B RAREE S T, F8 B ek SRR AR T A, e AT 56
HOERR KT N 8) B AT R SR, 74t 19/20/21 45 EPS 477 % 0.83/1.18/1.57
7T, Xt & PE 9 A1 4 43.4X/30.7X/23.0X. 5% 9 A 14 B SW EF 4] %45 47 3k PE(TTM,
BAARE) A 3548, FEBNG KRG LLGIGR, £ EE” PR

9., AERTF:
1. BAMRMAARF; 2. SR GMEMAMIGESE BT A 3. 7% sk
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B A A 5 W 448 AR

B/ R 2018 2019E 2020E 2021E
gk (A% L) 1,678 2,126 2,607 3,142
¥ErE (%) 10.9% 26.7% 22.6% 20.5%
13 & HN B IR AR 3 ALiE (B 7 L) 75 107 152 203
HWKE (%) -19.8% 43.2% 41.4% 33.6%
ARk s (L) 0.58 0.83 1.17 157
PE (AL#) 62.1 43.4 30.7 23.0
PB 7.0 6.1 5.1 42
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2> B W H- 4R R AR TR ML %

#idx (87 L) 2018 2019E 2020E 2021E ERX JuP TR 2018 2019E 2020E 2021E
L2231 N 1,678 2,126 2,607 3,142 ARk
2 R A 1,357 1,719 2,114 2,557 T AN K E 10.9% 26.7% 22.6% 20.5%
T LA B A 8 1 13 16 EBIT ¥k % -25.8% 33.1% 32.7% 30.8%
HERA 77 96 112 126 A K -19.8% 43.2% 41.4% 33.6%
%A 58 72 83 93 ZRIS
R % A 84 104 120 135 EFIES 19.1% 19.1% 18.9% 18.6%
EBIT 93 124 164 215 A i 4.5% 5.1% 5.8% 6.5%
%5 A 27 28 32 33 B IS & ROA 3.5% 4.5% 5.5% 6.4%
T BALRK 18 8 2 @) HH M A% ROE 11.1% 14.1% 16.6% 18.1%
BN E 3 2 3 3 5 ¥ X
R R 69 107 151 204 A% 0.9 0.9 0.9 0.9
RTINS 6 0 0 0 R b 0.8 0.7 0.7 0.7
FIHEEHR 75 112 156 209 Ae b 0.1 (0.0) (0.1) (0.2)
P iFHL (0) 4 3 5 RS 0.7 0.7 0.7 0.6
A A 75 108 152 204 ZEHE
128 T &N 8] 4% F1iE 75 107 152 203 K2 U K B B R 128.6 1253 126.4 126.0
EBITDA 132 178 230 294 BB R 56.8 55.6 56.0 55.9
B RHEE 0.9 0.9 1.0 1.1
=k (BAL) 2018 2019E 2020E 2021E AR (L)
i 164 (38) (116) (183) R 0.6 0.8 1.2 1.6
SR Y E X 776 937 1168 1400 BREAR 5.2 5.9 7.1 8.7
TR 9 1 13 16 HERBTALER 0.7 0.6 1.5 1.6
AR 223 309 350 445 P R A 0.2 0.0 0.0 0.0
AR T~ 59 59 59 59 A5 AT
R T AT 1242 1290 1491 1755 PE 62.1 43.4 30.7 23.0
KA REA I 0 2 5 8 PB 7.0 6.1 5.1 42
R 454 583 720 854 EV/EBITDA 239 19.0 15.5 12.8
R H 101 104 109 113 [F3N&-ES 0.4% 0.0% 0.0% 0.0%
FRAF At 894 1085 1265 1431
et aas 2136 2375 2756 3186
FSEUREE 524 524 524 524 AeRhER (FFR) 2018 2019E 2020E 2021E
R AT TR R B 2 A 657 788 988 1187 %A 75 108 152 204
HAbF A AR 0 0 0 0 A 18 A e 4 57 62 68 77
R R KL 1335 1482 1711 1938 TEFEEHD (61) (111) (52) (102)
KM% 84 84 84 84 ZEEHALR 92 83 191 202
H ALK I AT 36 36 36 36 AT L 212 237 239 238
eikH R AT 120 120 120 120 #HF 25 0 0 0
RAE A 1455 1602 1831 2058 EREHALRK (183) (237) (239) (238)
A 131 129 129 129 BB EH 23 a7 0 0
VB F AR 8 8 8 9 it % 5 86 0 0 0
MR AR A 681 772 925 1128 EREHALR 57 (48) (31) (31)
R ARA R AR AR S84 2136 2375 2756 3186 RAEHRE (34) (202) (78) (67)
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ZFHE Y

AREERAEERBEDATRNE OATEAR AN WEFAER. KNS EEKAME ABERALY
EP

ARERET AN AN TRGOATRZE, BEEANTREIEZER LG EMERTENR, RRE TR FTH.
TR BIM R B AN 8) T A ARE Y B AR, BN 5 AR ERAELE—RALE BRE., AR, AN8T
KB AREF ARG E L FM R — R AIRE 12 RN R L S Fe AR £ AREHE RGN EHiBLE P,

AREFTRG LN ERARELEFMAEFZR, HAMBITE P BT EN, FIEENEE, ABIEARLE
2R T LG RARIE. B P AR R AR ARSI R A A R BN A IR ZF) B, RN SR B A PR A AR
2 F BT T AR 9 AR K AT A

AN KFHFEARERLDFRBEANNE FRHHRGZT AR, BHERARE R, KN EEF BH ERRSE
TERRENREFSEF TR, UR (FEHALE) Bk BT M.

ANEFEAFHFEATTALE, BARBA AR ESAGIEEARS L AREFRAG NG EETS, 7T
BA KNS RERFKIIR S AN —ZREEFTF. SAFRRR/A R I TiIERIRETR RGN NGEE,

RN E) BN E) RIS H R A ST 7T A6 RIS 35 R A9 8] 1A% R 4 IR AL O 36 X T 44T e 5 AR 9]
B S AERNGIR GRS T, AN TREABRESAGNIZAEELSR:E, HAEFLRAFRILS*F
BiBmE P
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