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B A 5 o F A8 AR

B/ FE 2018 2019E 2020E 2021E
BN (BF L) 580 741 975 1,278
ERE (%) 21.1% 27.8% 31.5% 31.1%
3 & BN S IR AR F AN (A7) 114 145 190 253
ERE (%) 22.4% 26.9% 31.6% 33.0%
FRlksE (L) 0.63 0.67 0.88 1.17
PE (L) 472 447 33.9 25.5
PB 5.6 5.1 45 39
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2 8 W F AR R AT ML E
#iEdx (87 L) 2018 2019E 2020E 2021E ERX JuP TR 2018 2019E 2020E 2021E
L2231 N 580 741 975 1,278 ARk
ERIT P2 96 139 200 282 BAE N K E 211 278 315 311
B A A An 5 5 6 7 EBIT %k % 13.1 224 36.5 35.2
A 3k A 218 270 343 439 A AR K & 224 26.9 316 33.0
%A 104 132 166 209 BRI
R % A 46 59 72 88 ERIES 83.5 81.3 79.5 779
EBIT 112 137 187 253 A i % 19.7 19.5 19.5 19.8
%% R 0 (0) 1 2 B # % ROA 9.6 10.9 12.6 14.4
T BARH R 5 4 6 7 %% F I A % ROE 11.8 13.7 16.0 18.2
FRAE 14 17 18 20 RS
B A1 126 157 207 275 A E 74 5.1 42 3.8
RN ES (0) 0 0 0 R E 6.9 48 3.9 3.5
FIHEEHR 126 158 207 275 AerkE 0.7 0.2 0.1 0.2
P iFHL 19 24 31 41 #E R trE 0.1 0.1 0.2 0.2
& F) i 107 134 176 235 ZEHE
128 T4/ 8] 4 A1 114 145 190 253 R R 3K ) 3 R 1432 1475 149.0 150.5
EBITDA 153 191 260 340 B R 687.2 481.0 351.2 270.4
B RS 0.5 0.6 0.7 0.8
=k (BAL) 2018 2019E 2020E 2021E HRE (L)
Uik 63 22 17 55 R & 0.6 0.7 0.9 1.2
SRl S 266 350 467 615 E Y 5.3 5.8 6.6 7.7
TR 5 7 1 15 HRBTAER 0.4 0.5 0.7 0.9
b 183 188 202 222 HE TR AF 0.3 0.3 0.3 0.3
AR T 330 301 271 243 AL LA
R T At 709 731 825 1006 PE 47.2 44.7 33.9 25.5
K HAREA L 0 17 35 55 PB 5.6 5.1 45 3.9
v 321 367 381 384 EV/EBITDA 323 25.9 19.6 15.1
R H = 25 103 170 228 [ & %S 0.8 0.8 0.8 0.8
JFRAF A 479 602 686 752
k- 1188 1333 1511 1758
TRl 0 10 20 30 AenER (BFL) 2018 2019E 2020E 2021E
R TR R B 2 A 26 37 54 75 A1) 107 134 176 235
H AR f A% 0 0 0 0 A7 18 Fa e 44 45 58 78 94
R RAFAH 96 142 198 265 TER AT (62) (60) (89) (119)
KA K 0 0 0 0 2EEHALLR 80 114 148 190
H AR R AR 12 31 31 31 AT X 144 158 137 132
ek [ AA T 12 31 31 31 #HE (70) 0 0 0
0 A 108 173 229 296 B EHALER (200) (129) (107) (105)
A 182 182 182 182 FEA IR 119 0 0 0
Y HREFRA 113 102 88 69 it % 5 0 19 0 0
RARAR 3 At 1080 1160 1282 1462 EREHALR ) (26) (46) 47
RARA AL AR AR A 1188 1333 1511 1758 AEHRE (227) (41) (5) 39
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ZFHE Y

ARSI RAIEFR A A RN S (AT EAR “CARNE") 89E FAER . A5 RE RBRAME ARE DAL A
EFP.
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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,
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SRR T RO HIFIARIE, &P R ARG AR TR A SR BARANA IR ZHBT . KNSR E P AL R AR
2T F RAYALAT T R 89 AR K R AEAT AL

AN AFERIRE LD F EBANFE P HHOET AR, MHFRARE 2. ANEBEF BF EARE T
MERLRENRALTFEEFTRA, AR (FALE) FHhZHFTRE.
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WA KNS RERKIIR S AN — {2 RZZEF. SRR R/ i TTiI2ERAREITRBE NS GEF,

AN E) B8] LA S R A ST 7T A AR 5 R G N 8] 324 SR S BUR AR 6L 38 3T 4R AT Ak B VA BURR )
Bl S ERNGIRS S LS . AN TREARESAGNNZRAGELELS(F, FLEFARAEKRF LS AR
Gl E P,

RN S| VIS R R E RIRS, MR IZ R IR B L RZATH R T HAHEIE P IR R Z AU A3
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