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R, NEARXA I FFEHR: MEHA, TAFTIK146.04 1L, RLEK
14.05%; S£I)IF4%F17E 3.89125L, FTHE 0.67%. FHAL, MEH
Bt AT 2,240 R EFHAR, K P EREZET 1,792.20 74, MG 447.80
T4, BRIB/ETFAHABREZHERAGITRMA 13.34 T/, BBABESRIER
R, SZHEAT, FHAEFREH LRSS 8,541.61 7 o
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" RARKEZERLEFFLG, TARBTHREERRIAAL. EFF,
8]l Ig ik 14.05%, HodF)5 4AiE A 251104, Rk TFH3503%, &
BR A1) LFFRGMEE; 2) TEABEY KR EIEED T
ERAALF AN W EBRMSRAFERETER AR RIEK 1461 7T; 3)
¥ SIP. Tk K5 5 S AT R F R L A A ¥ 047 120, EF
FNERH G RERE T AGNRNAT IR LRI Rt 3%
FMAEEZFRRALGRA 139104, 4HETHE R MA3]N
H by T A e A, 7 AWE kR gk 37.53%, 3Rk k 35.44%,
#ITA R

m 5GFTSIPRAMM, NAFELH, SPHEIESGCLmETWRAA
B¥he, N SIPHRRT @MLK AR, FHF 6 L8hE, Rt
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B A 3] 2019~2021 4549 EPS 4-%) 4 0.70. 0.85. 1.05 T, % A7 M Hxt 5
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F RGN T AR, LRSI
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EEAHZ

$#4£8: 124318 2017 2018 2019E 2020E 2021E
HEMRAN(ART BZ) 29,706 33,550 39,623 46,993 56,156

Z% (%) 24 13 18 19 20
ZAE (ART F7) 1,314 1,197 1,524 1,845 2,284
2\ EEROK R (AKRT) 0.604 0.542 0.701 0.848 1.050

Z% (%) 63.1 (10.2) 29.2 21.0 23.8
& W T A A (1E) 23.5 26.2 20.3 16.7 13.5
WA I I 2R 2 (15) 24.9 (141.1) 8.7 18.4 10.0
FERAERE (ART) 0.57 (0.10) 1.63 0.77 1.42
4 Ak A B AL 18 AT A (1) 14.7 15.4 1.0 8.8 6.7
R 8 (AR ) 0.185 0.164 0.220 0.266 0.329

R 8 £(%) 1.3 1.2. 16 1.9 23
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Bk 1. 3 2019 $F FRMZ

(ART, BF) 18H1 19H1 F) vk 3% K (%)

R RPN 12,804.85 14,604.12 14.05

B AL BB Ao 17.36 18.71 7.79

LRSI IN 12,787.49 14,585.41 14.06

X 11,464.35 13,184.03 15.00

e A 134.79 155.56 15.41

&% 187.73 333.63 77.72

W43 (5.96) 16.86 (382.63)

= RALR & 4.21 5.02 19.32

kA 477.67 442.73 (7.31)

LR O 5.89 553 (6.13)

Bk sh ¥k 21.59 1.29 (94.05)

A1 % B 461.96 446.97 (3.25)

B 4544, 69.74 57.56 (17.47)

DR R B 0.09 (0.08) (188.09)

DY EEINEI & e R 392.13 389.50 (0.67)

JolhAE % M AR 5 09 4] i 385.81 250.66 (35.03)

AR () 0.1802 0.1790 (0.67)

Jo 3k B f MO (L) 0.1773 0.1152 (35.03)

2.4 (%) 10.47 9.72 B 0.74 NE 5 &
% 7) % (%) 3.06 2,67 B 04AAT S &
& %R (%) 1.05 1.07 ¥ A0 0.01 ANF 5 %
e 147 2.28 ¥ hm 0.82 NE 5 &
W %3k A #(%) (0.05) 0.12 ¥ 016 AT 55
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BRBEEARTF 57)

RAERER(ARKT T7)

£##8: 1238 2017 2018 2019E 2020E 2021E 4% m8: 1243198 2017 2018 2019E 2020E 2021E
LN 29,706 33,550 39,623 46,993 56,156 .77 A4 1564 1411 1802 2214 2714
AR R (26,464) (29,948) (35,314) (41,884) (50,048) 47 181 15 4 466 444 493 544 585
%% % (1,424) (1,797) (2,066) (2,422) (2,900) )8 % 57 @47 (19)  (40)  (54)
BB E AT A 1,818 1,805 2243 2687 3,208 EETHKALH 91 (539) 1418 (132) 1,466
A V8 A (466)  (444) (493)  (544)  (585) HA (250)  (231) (278) (369) (430)
28 F8 (BALFTH M) 1,352 1,361 1,750 2,143 2,623 Az EILR (690) (1,257) 136 (535) (1,199)
HA) BN R) (57) 47 19 40 54 ZEEHEAEHALR 1,239 (219) 3,553 1,682 3,083
Al (3R %) 270 3 33 31 38 W\ EE EK T AHE ) (1) 199 178 159
AT ) 8 1,564 1,411 1,802 2214 2,714 3KV 98 209 50 50 50
P42, (250)  (213) (278) (369)  (430) HALEFIMAA (247)  (518) (398) (356) (318)
VR AR 0 0 0 0 0 J‘FFH=LHALR (153)  (309) (149) (128) (109)
%F)8 1,314 1,197 1524 1,845 2,284 4 (403) 0 (478) (578) (716)
B KA i 1,314 1,198 1522 1,842 2,282 438tk 4 (509) 532 (472 0 0
HRKH (AR T) 0604 0542 0701 0848 1050 X A+RZ& 403 357 478 578 716
s RO E (ARD) 0604 0551 0699 0846 1049 HibgkAALR (208)  (494) (414) (538) (662)
TR (ART) 0185 0000 0220 0266 0329 FFEEHZAEMALA (717) 39 (886) (538) (662)
B3 K (%) 24 13 18 19 20 NeTH 369  (489) 2,518 1,015 2312
BHLATA) I 5 K (%) 46 1 29 22 2 Mt 4756 5046 4611 7,128 8144
BB 8 AT A 3 K (%) 22 1) 24 20 19 N3 A HALR 1,086 (528) 3404 1,554 2,974
K 3 38 K (%) 63 (10) 29 21 24 WA BHALR 634 (43) 2913 1,514 2,920
S RO 38 K (%) 62 9) 27 21 24 AR NG I, R AE AT
HAFRIR: 2Nt F AR A ER TN
E&2E (%)
P AGHRART 57) £%0: 124378 2017 2018 2019E 2020E 2021E
£#%8: 12438 2017 2018 2019E 2020E 2021E ZFl#kS
REBRALEN 5046 461 7,128 8144 10455 ALY IE AT AIIE E (%) 6.1 54 57 57 57
JoR & ¥ 6,006 7,733 7,120 9,742 10,100 &ALATFIIA F(%) 45 41 44 46 4T
- 3318 4760 4644 5115 6269 HLATHIIHEE(%) 53 42 45 47 48
BNk i 23 22 21 36 33 4 (%) 44 36 38 39 41
R FE B 15264 17,895 19,677 23,810 27,641 A3k
B &%~ 1549 1,594 1,361 1,062 703 A rLE(1E) 18 17 18 18 18
PR i 27 27 17 7 (3) AE&EEE(1F) 23.8 na. na na na
HAb K 5 247 33 300 300 300 AL f (%) FRE FIE FANE FAE FNE
¥ F = it 1,823 1,955 1,678 1,369 1,000 ik3hLkF(13) 14 12 14 14 14
bSO 17,363 20,151 21,580 25341 28,751 4+4&
JLAT R 2 6,640 8,093 8,641 11,245 12,789 T &% (4%) 235 262 203 167 135
RS 939 1472 1,000 1,000 1,000 A% AkS A F(4F) 235 258 203 168 135
MR G 1,026 1,032 1288 1,178 1475 WA (&) 36 33 29 26 23
R it %t 8,605 10,597 10,929 13,422 15264 #&/I &R (£) 249 (141.1) 87 184 100
KA % 0 0 0 0 0 &b Ha] &AL 18 AT A
K Rt 125 145 150 150 150 (%) 147 154 110 88 67
A 2176 2176 2176 2176 2176 F#%
% % 6,476 7,276 8323 9,590 11,158 A% 4 R4 422 492 486 425 415
& ARAR B 8,651 9,452 10,499 11,766 13,334 JLik )5 R ¥ 665 747 684 655 645
D &V 2 2 2 3 3 AT B H R 746 801 774 772 781
P K € 17,363 20,151 21,580 25341 28,751 =4Rk%E
Rk & IME (AR ) 398 434 483 541 613 &I E%) 306 302 313 313 313
ERA FK = (ART) 396 433 482 540 613 AHFFdkEE (%) 162 132 153 166 182
B A G RIUA)ART)  (1.89) (144) (2.82) (3.28) (4.35) /=i & (%) 6.9 62 71 76 82
HH RN 2NN, P IREFIER A T2 AN F (k) 35 29 34 38 42
HHRI: 2T, FHREFIER TN
¥R e, e b F 3
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ERT S ST
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oM B AT LA B AR 6 A R R AL A T
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