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ANE) R AT 2019 FF 4R, A 8] FILEIK 20.81 1250 (Bl H+51.04% ), Y34
#)i8 2.05 124 (B He+35.07% ), 4=3F44)0E 2.00 12T (B e+31.95% ), 2
S EF ARG, TS ALK AALE, B EAROR B Rb K3~
g A PRI F R K, KATFIHAE) 2019-2021 4 EPS 454 0.66. 0.88
Fo 112 T, BATRM TR PE » 304 145, 10.8 4= 85 4%, 44 “fEH”
%

O EFITHR AR, ARKEAN, THRBREEZR

A ZE 2019 HF E¥ 4, NG AEFITEAF L 134.90 147, & T BATITHL
A 102.66 127C. 2019 4 L ¥4, N3 FIGiTELH A 17.80 10T, H b 42
AREKITH 11.8912, K FHEELITH 5.921¢. A8) 2019 S EFF T2 EIK
19.07 1274 (B +99.06% ), A o604 BATIT o9k ek £, Bim b
3 B AERBRBATITHE, Rk TARGLLGIERTH, EfXer@m, A& EF
BATT 84T AR, R 12 LA E NS FA N ERL, % —416
MAGENINFOEATTE, BAEFTIAE 1101 1270, &Rk fA LE M
IARRTAEES, AN RRERAEE T RRERET A, B k5L K.
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2019 4 EF¥4F, IEMSE ARG ITE 6.15 127U, TIK 6.78 12U (Fik
+41.19% ), kMR ARFEE ., B EAIEL BAURIIGITH 11.65 12T, £
A E S AR TR AT B RN EIR ), iR R R iR, F
I 7.76 1270 (Rl Hb+144.66% ); &1 THIEIREIHTLE R, T E ARG 4
FBNF F ABTT N 5L BIHTE, R TIL 3.89 12T (FH-14.47% );
—fx Tk B R ARSR IR B SR A, Bl 0.92 1270 (R +129.27%). FTik,
RN AR WA AL E, B EATRAET B R ER3% = T b A 25 5k
K.
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AR 2017A PAONRSTAN 2019E 2020E 2021E
%ﬂk#ﬁ()\(‘ﬁ 77 70) 2,305 3,762 5,458 7,480 9,403
i“giﬁﬁé(%) 47.3 63.2 45.1 37.0 25.7
FA)HE(E T R) 192 325 444 596 755
i“giﬁﬁé(%) 22.7 69.1 36.8 34.1 26.7
%ﬁ’lﬁi(%) 27.6 26.4 25.1 249 249
H A E (%) 8.3 8.6 8.1 8.0 8.0
ROE(%) 9.7 13.0 15.3 17.1 17.9
EPS(#:5% /1) 0.28 0.48 0.66 0.88 1.12
PIE(4%) 33.6 19.9 14.5 10.8 8.5
P/IB(1%) 2.9 2.6 2.2 1.9 15
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F 7= RRA(E T ) 2017A 2018A 2019E 2020E 2021E M AEE (FHA) 2017A 2018A 2019E 2020E 2021E

ik ke 2505 3532 5427 6899 8477  FALdN 2305 3762 5458 7480 9403
A 355 677 1339 1836 2307 EAmA 1668 2771 4090 5621 7062

IR SR E T 145 278 145 278 145 B YA A KM An 9 17 24 33 42
B ysR & 239 233 239 233 239 HLHM 61 81 118 162 203
FAt 2 132 242 300 443 492 EHEFA 235 241 350 480 603
HHR 1603 2031 3333 4038 5223  HEA %A 0 117 169 232 292
EMAD R 31 70 70 70 70 MERA 76 103 95 118 138

FERBH T~ 3457 4954 6395 8082 9691  FEAAAIM K 14 50 72 99 124
K HHEF 467 545 679 830 1000 AAMEEFHIE 0 0 0 0 0
TR 460 663 870 1115 1347 ki 10 18 18 18 18
R v 1175 2400 3449 4693 5863 A4 H 31 50 62 78 98
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H A 710 678 1716 1814 2497 &F)iHE 240 397 543 728 923

RS A 460 1727 1855 1962 1882 Y HMAMA 48 72 99 132 168
KM 404 1674 1806 1903 1829 VA BB E) A A)E 192 325 444 596 755
HAbAE A f AR 56 54 49 58 54  EBITDA 403 691 841 1136 1445

R kAt 3485 5436 8249 10713 13011  EPS (L) 0.28 0.48 0.66 0.88 1.12

JHIRFAR A 289 361 460 592 760
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EHF (%) 27.6 26.4 25.1 24.9 24.9
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NERER(EH ) 2017A 2018A 2019E 2020E plZdls  ROE(%) 9.7 13.0 15.3 17.1 17.9
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H2EIAR 2 39 -6 -6 6 EEEEH

EEEHNER 774 -1398 -1469 -1735 1673 BH AR 0.4 0.5 05 0.6 0.6
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KR -15 -33 -134 -78 171 EATIRER R AR 2.3 25 25 25 25
HAEFIAR -163 -385 -296 276 -405  EBRIBAE (L)

EREDNAR 676 1264 465 92 -122 ERORE (RATHE) 0.28 0.48 0.66 0.88 1.12
%3 5K 936 163 0 0 0  BIREEIEAGHRED -0.07 0.58 0.78 0.89 1.49
K2 254 1270 132 97 75 BRARERATES) 3.25 3.72 433 5.16 6.23
38 JRIG 331 ) 13 0 fH{imE
FANFRIG I -312 -27 0 0 PE 33.6 19.9 145 10.8 8.5
HIeFFALA -533 -140 319 -5 -48  P/B 29 2.6 2.2 1.9 15

P53 iR 3 190 -481 -1042 790  EV/EBITDA 20.8 13.7 12.7 10.6 9.1
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