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% A104 0.96 121, FlEHigK 29.38%, 42T bk iiE 25%~30%38 3% Lk, 25 F
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BB AMEEEIEMEM); BNkt H 18 F 2 EIERE DM,
it 19 F % = F K BB 58,
> A EEAFIE 116%F EAH TR, ENSLAERLEA TR
NB B ZEFEEAAE 03 1L, BRIEK 1531%; i kE: $=FHE L
FIE 422%, BT 4dpct, it 2 B2 EMTITE (KEA F 6% o4
A4 bbbk 3R A 4HE R R E 20.8%, FlHeIRA 1.2pct, TEAMEMEY K.
RILFHE . %A, S AFHE R AN AT % A E 5.3%,
Bl P F i 1.7pcte 22 B, 28] 3E%41% 11.6%, [T & 2.9pct.
=, BHFEREX
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B/ E 2018 2019E 2020E 2021E
AN (FF L) 1,013 1,462 1,960 2,535
BRE (%) 43.8% 44.4% 34.1% 29.3%
V3 & £ B R A 4 AE (B 75 L) 163 203 267 331

BRE (%) 18.0% 24.9% 31.4% 24.2%
HRoks (L) 271 3.38 4.45 5.52
PE (IL#) 53.7 43.0 32.7 26.4
PB 21.8 145 10.0 73
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2 B W R B A TR IC K

Ak (87 ) EX 3 p X g0 2018 2019E 2020E 2021E
=L S ON 2018 2019E 2020E 2021E ARk
2 R A 1,013 1,462 1,960 2,535 AN K F 43.8% 44.4% 34.1% 29.3%
T LA B A 581 879 1,181 1,541 EBIT ¥k % 14.9% 33.5% 29.0% 25.1%
HERA 6 10 13 16 A K 18.0% 24.9% 31.4% 24.2%
%A 190 256 355 459 BRI
R % A 32 47 63 81 EFIES 42.6% 39.9% 39.8% 39.2%
EBIT 0 0 0 0 A i 16.1% 13.9% 13.6% 13.1%
%3 R 203 271 349 437 B IS & ROA 32.3% 26.4% 24.8% 22.5%
T RALAR K () 0 0 0 % Ik # % ROE 40.7% 33.7% 30.7% 27.6%
RS 2 0 (208 %)
A AH 0 0 A% 41 42 48 5.1
RTINS 202 271 349 437 R b 3.4 3.6 43 45
FIHEEHR 15 0 0 0 Ae b 1.0 1.7 2.3 2.7
P iFHL 217 279 360 448 K= R 0.2 0.2 0.2 0.2
A A 55 76 93 117 ZEHE
2 & T8N 8] % 4108 163 203 267 331 K2 U K B B R 30.2 313 315 31.0
EBITDA 163 203 267 331 AR R 30.6 34.6 314 32.2
B REE 24 23 2.1 2.0
=k (BAL) 2018 2019E 2020E 2021E AR (L)
i 107 276 478 751 HEREIE 2.7 34 44 5.5
R AR R E A 94 158 203 261 R 6.7 10.1 14.5 20.0
TR 22 29 43 55 HERBTALER 1.7 2.7 33 44
AR 75 94 111 164 P R A 0.0 0.0 0.0 0.0
AR T~ 87 87 87 87 A5 AT
R T AT 422 690 996 1396 PE 53.7 43.0 327 26.4
K AR AL 0 0 0 0 PB 218 14.5 10.0 7.3
R 12 15 20 24 EV/EBITDA 55.1 41.4 316 24.7
T = 0 0 0 0 [F3N&-ES 0.0% 0.0% 0.0% 0.0%
FRAF At 81 78 80 79
et aas 503 768 1076 1475
FSEUREE 0 0 0 0 AeRhER (FFR) 2018 2019E 2020E 2021E
R AT TR R B 2 A 22 43 47 65 4 F i 163 203 267 331
H AR A% 0 0 0 0 A7 18 Fa it 44 8 4 4 5
R R KL 103 165 206 274 TERELH (66) (37) (63) (59)
KM% 0 0 0 0 ZEEHALR 105 161 197 266
H ALK I AT 0 AT L 18 8) () ®)
eikH R AT 0 #HF (10) 0 0 0
AR A 103 165 206 274 EFEHIALR (28) 8 5 8
A 60 60 60 60 PEAEF 0 0 0 0
VR FRALE 0 0 0 0 it %5 0 0 0 0
MR AR A 400 603 870 1201 EREHALR (57) 0 0 0
R ARA R AR AR S84 503 768 1076 1475 RAEHRE 20 169 202 274
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EFP.

AIREAKTARANNNA TR CATARZ L, 12RN ) TRRIEZFE L AFAER T ER, KRE TR A
T B MR e AN &) F A ARE S B e R, BN r kR ERALE—RALE B, ERRE, ANET
b5 RBEPIREGE L MR — RIS, B AN EA L S5 Fet ERN 2H ARSI ERGARLFERE P,

ARE B LN ERRBLE P MAFEZR, FRMBITE P OZTEN, FIEENER, ABIERRALC
SRR T RO HIFIARIE, &P R ARG AR TR A SR BARANA IR ZHBT . KNSR E P AL R AR
2 T F BT VT AL 89 AR K R AEAT AL

AN AFRARIRE LD F BN FE P HHQOEFT AR, MHRARE 2. ANEBE P BFH EARE T
MERLRENRALTFEEFTRA, AR (FALE) FHhZHFTRE.

AN EFEAFGELTTAL, BT RIRE T AGIEE RS S RIS FRAG N LTS, 7T
WA KNS RERKIIR S AN — 2 RZLEF, HRIRA R/ i TTiI2EARARESITREA NS GEF,

AN B B8] LA S R R A T T A AR 5 R G N 8] 3245 SR S R AR L 38 T AR AT Ak B VA BURR )
B FENGIRS B LS I AXATREARESANANNZHALELSXZ, HLEFARAERFLE XA
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