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x5 2020-1-17
H12AA |G/ ZA4(L)  19.45/11.63
BREA (BFR) 740
RBREAK (BH R 550
AR e (%) 73.81
B (L) 141
FRABTAL (L) 105
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B A M 5 w548 47

B /R 2018 2019E 2020E 2021E
TLkN (FF L) 1,290 1,713 2,230 2,859
BRKE (%) 11.9% 32.8% 30.2% 28.2%
V2 B &N S L A1 (BA L) 213 312 416 549
R E (%) 30.3% 46.9% 33.2% 32.0%
ks (L) 0.45 0.42 0.56 0.74
PE CIL#) 42.2 45.0 33.8 25.6
PB 40 49 43 36
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2 8 W 4 AR R B TR L&

AliEk (BH L) 2018  2019E  2020E  2021E IR FAAR 2018 2019E 2020E 2021E
B EHA 1,290 1,713 2230 2,859 ARk D
RIS 648 817 1,019 1,257 ERNI SN TS 11.9% 32.8% 30.2% 28.2%
B WA R e 14 19 25 31 EBIT ¥k % 29.6% 44.7% 43.4% 38.7%
HERR 119 176 229 294 A AR K 30.3% 46.9% 33.2% 32.0%
E IR 152 201 262 336 BAIRA
K % R 130 172 224 288 ERIES 49.8% 52.3% 54.3% 56.0%
EBIT 227 328 470 652 b S AREE S 16.5% 18.2% 18.7% 19.2%
W %35 8 1 @ (12) B 2B % ROA 6.9% 8.2% 9.4% 10.5%
T BARS & 31 30 40 70 % I E % ROE 9.2% 10.8% 12.6% 14.3%
EES L& 9 5 6 7 i fE 7
A 247 331 483 640 AL E 1.7 2.2 24 26
R SIES @) 0 0 0 R bE 1.6 2.1 2.2 2.4
i &R 246 372 498 650 e ok 0.7 1.1 1.2 1.4
PRAFA 26 44 63 76 F R E 0.2 0.2 0.2 0.2
A0 220 328 434 574 BEXE
V2 & T & 8] 4 A1 213 312 416 549 S AR 3K JB) 5 R S 143.3 131.0 137.2 134.1
EBITDA 252 358 501 685 B R RS 49.2 45.1 472 46.1
B REE 0.4 05 05 0.6
= afkk (BAAL) 2018 2019E  2020E  2021E HRRAEAR ()
K hte 468 1005 1292 1751 ROk 0.5 0.4 0.6 0.7
R UE S E X 581 718 969 1220 IR 48 39 45 5.2
AT R 24 27 36 43 HRBEILLR 0.3 0.4 05 0.8
B 87 117 150 172 5 AL A 0.0 0.0 0.0 0.0
AR T~ 5 5 5 5 AL HT
R KA 1212 1948 2531 3314 PE 42.2 45,0 33.8 25.6
K AR REAR LT 174 179 185 192 PB 4.0 49 43 3.6
b 300 300 300 300 EV/EBITDA 36.0 25.0 17.9 12.8
PRk e 54 66 81 91 S-S 0.3% 0.0% 0.0% 0.0%
AERA T~ A 1867 1879 1913 1934
Wt aas 3079 3828 4444 5248
EER RN 178 178 178 178 ALAER (FHR) 2018 2019E 2020E 2021E
RLAF IR 3K B 2 4 232 258 343 410 A 220 328 434 574
HARGEB R AE 0 0 0 0 A7 18 Al 44 56 60 70 103
#H Rk At 711 877 1059 1290 FEFETH (102) (34) (114) (93)
KM 0 0 0 0 BEEHILLR 170 316 377 575
HAeK I 5 AR 10 10 10 10 FARF L 106 26 83 108
ek R FAH 10 10 10 10 E Sy (79) 0 0 0
7% At 721 887 1069 1300 BEFEHALR (157) (26) (83) (108)
A 485 740 740 740 BB 11 254 0 0
YRR G 37 53 71 95 Sy 78 0 0 0
R FRAR 5 At 2358 2941 3375 3948 EREHALR 93 247 (8) (8)
R AR AR A3 At 3079 3828 4444 5248 REHRE 105 536 287 459
WA KRR NSaE. RAEFRFRLR
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IEHMRRE 3
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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,

KNG BN E) R LA S 3 R A ST 7T A@ RIS 35 R A9 8] 3R A% R 4 BORAE O 36 T 44T e 5 AR 9] |
B S AERNGIR GRS T, AN TREABRESAGNIZAEELSR:E, HAEFLRAFRILS*F
BiBmE P
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5 ARERBAIEFR R B RERE L IFME L

RBEANEFRPB BB IFT, BT RADATE R AR AEAT 7 R RE, EHKIRE, KN AT A &
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AAREFIEHREE M S EEE, BSVRRRE—NRTER IESRRE 5



