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Ei-t.on 2017A  2018A 2019E  2020E  2021E
FALMA (BAA)  19,459.2  20,150.8 23,959.3 29,589.8 34,087.4
BEE (%) 1585.60 3.55% 18.90%  23.50%  15.20%
HAE (BF L) 706.78 743.24 927.40  1,117.86  1,259.83
WRE (%) 3510.80 5.96% 24.70% 20.49% 12.67%
BEREREE (%) 9.91% 9.45% 10.49% 11.26% 11.30%

I () 0.51 0.53 0.66 0.80 0.90
PE 72.71 69.96 55.99 46.45 41.22

PB 7.26 6.60 5.88 5.23 4.66
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M EF, &AVAH 2018 FEE XSt AT TARH T 9 E A0 B R ARG RE R R0 KB £,
RS F T EFEREZ SR ILINASTS s AUH] Fo ik A 3 B3 S, AR b Ao s s A6 3L, R30S
W 4R, BEAR)IE R 1A
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FoA P AR TRSAES, BF AL ZANKAN, N BT ZMEEE P £ THR SR TNELE,
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EXZAFZE, 716 N T 2016 F 11 A ki £ X2 30F 2 H 50 BRI A2 F A, HA1H BT,
AT AR A TRAEAEXZHE > M BEEYMBEEXTMPIATHB, A FHFLTF
RN = TH M4, Kk 2-3 FRAZHENZARNA M ZAMEH, B AFPATZZH89F 20N
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4. REERFESZ T EmENVBIRCE, WEEETHA
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Bi-EHATT FliE®E BAC:-BHATT
2017A  2018A  2019E  2020E  2021E 2017A  2018A  2019E  2020E  2021E
R ELH 20158 21981 25010 29695 33041 BARMA 19459 20151 23959 29590 34087
K Ea 9247 9315 11076 13679 15758 LB A 17608 18319 21767 26882 30883
BRIk E 1756 2376 2825 3488 4019 E A AL A Ao 49 34 40 49 57
FE e 5 Ak 14 12 14 17 20 LA 35 15 18 21 24
AT KA 1168 4864, -325 -1327 -2478 EEER 1018 758 901 10364 1193
ﬁ'% 7920 9771 11410 14338 16472 M‘%% )il 34 —88 =30 100 251
HH i~ 49 10 -203 -518 -769 I RABARK 14.02 68.16 68.16 68.16 68.16
LR s 6232 6458 5928 5403 4888 AAMMETIE g g0 0.00 0.00 0.00 0.00
RIABALAL I 472 440 440 440 440 R A M 108.82  -32.72 3272 -32.72 -32.72
B3~ 2861.07 3367.96 4023.35 3591.16 3158.98 & dL#1# 788 865 1163 1401 1578
I~ 1015 1022 921 829 746 & A PN 26,02 0.52 0.52 0.52 0.52
H AR T 61 112 112 112 112 &k 5P 3k 512 1.25 1.25 1.25 1.25
xAEH 26389 28439 30938 35008 37908 A& R0R 864 1162 1400 1578
R R AEAH 18000 19284 20141 23683 25286 PR 105 119 232 280 316
AR 219 224 1854 5295 7676  HAIM 704 746 930 1120 1262
ATk 5604 8234 9650 11918 13692 U BRI AR -3 2 2 2 2
FOK A 11069 9492 7616 5299 2630 PABENGFAE 707 743 927 1118 1260
—HRREBMBERY ¢ 0 0 0 0 EBITDA 2285 2256 1667 2025 2345
R R 1082 951 1617 1146 1146 EPS (&) 0,51 0.53 0. 66 0.80 0.90
K 153 450 450 450 450 450 EEMHLEE
AT 0 0 0 0 0 2017A  2018A  2019E  2020E  2021E
Rt &t 19082 20236 21759 24830 26433 B KEEA
U IR FHAR G 174 341 343 345 348 FABNEK  3196%w  3.55%  18.90%  23.50%  15.20%
FHFA (BB 1397 1400 1400 1400 1400 B AHEHE K 83.94%  9.84%  34.41% 20 47% 12 67%
AR 6069 6140 6140 6140 6140 A THENEFA 110 58%  516%  24.78%  20.54% 12, 70%
A pBeAliE -363 381 1265 2330 3531 WAL
VRN RARE 7133 7863 8837 9924 11149 EAE () 9.58% 9. 1% 9.40% 9.30% 9 .30%
R AR A T H AR 24389 28439 30938 35008 37928 A E (%) 3 429 3 70% 3 88Y% 3 79% 3 70%
nenkER Bi:HAXT EFEEAE (%) 2. 68% 2. 61% 3.00% 3.18%
2017A 18A 2019E 2020E 2021E ROE (%) 9. 91% 9. 45% 10, 49% 11, 26% 11, 30%
Z2EEHALR 3266 235 506 -135 g5 MRS
AV 704 746 930 1120 1262 R E %) 72% 71% 70% 71% 70%
A7 18 4K 1462.97 1479.07  0.00 432,19 432,19 RAE 1.12 1.14 1.24 1.25 1.31
5% 34 -88 -30 100 251 wAHE 0.68 0.63 0.67 0.65 0.66
AT R 2K 8 AL 0 0 449 —_hbA _e30  BIHEREA
A 2K 89 T A 0 0 —187hA —2317 —2449 Eﬁlli)é]%i 1 39 0 74 0 81 0 90 0 93
BRXEHAER -331 -590 -105 -101 -101 2 KK B 4 22 10 9 9 9
N RMAEE Bl S 0 0 0 0 0 IR R A 6.75 2.91 2.68 2.74 2.66
KA AL B 0 0 0 0 0 FRHm ()
BIOME 109 -33 -33 -33 -33 HROLE R g 51 0.53 0.66 0.80 0.90
ERXEHAER 1686 423 2372 2839 2005 FMAALR (R 3 3 0.05 1.26 1.86 1,48
JE AT A F5 3 A 0 0 0 0 0 HFRAR = (R 5 14 5 61 6.31 7.09 7.96
K338 Ao 0 0 0 0 A R
BRI Do 1052 0 0 0 P/E 68. 41 69.96 5599 46,45 41,22
KA AR A 5492 71 0 0 0 P/B 6.83 6. 60 5.88 5.23 4. 66
P& H H A 4621 68 1761 2603 2079 EV/EBITDA 17.58 19.18 25.89 21.72 18.89
FA AR 2GR F FER TR
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By, AT AR Ay i By 8] A R H F PR T RAT . M FRR R SE 2 aR T de AR KR
Fro RIEMAALR KA BT H, KEHBFT, I FANATAF AT X80
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% 1AL B PIRAT ZARE S MAA B ) ik Aol B 5 2 AR RS . bR,
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A7 Ak TR ZRAR A

NS IR (VAP IR 300 1540 AL
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BRI AR T T HEERBIOLEE 158U L

He#5: AR TFTHEBIRPOKSEFE 5X~15%Z 1
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g AT A ERBONEF 5% AL,
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