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10, Rl TF B 27.1%. 238 ATk Rk, RERHIEE, RRMEI LB,
RUEARR A E, MATHRIELENEK. TEFEHR, RN TRABHTR, it
2020-2022 )84 F)4%] 1.7, 2.1. 2.612, EPS 3 2.17 (-0.11). 2.59 (-0.11).
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I BA AN A £4T, 2020Q1 8] £A)E B b F & 4.6pct £ 55.5%. Wik
FEHENZIEH Y, 45 T R E R LT 4 2.8pct £ 33.1%. 2020 SF/,23) 175
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W 4% B A B (A 1847
B4R 2018A 2019A 2020E 2021E 2022E
WA (F F ) 851 973 1,082 1,290 1,571
YOY (%) 18.3 14.3 11.2 19.3 21.7
)3# 4 AE (8 % L) 137 157 173 207 255
YOY (%) 35.2 15.0 10.1 19.4 23.3
2H)F (%) 61.7 58.2 57.9 58.8 60.1
) (%) 16.1 16.2 16.0 16.0 16.3
ROE(%) 26.2 11.7 12.5 13.5 15.0
EPS(#%/71) 1.71 1.97 2.17 2.59 3.19
PIE(1%) 354 30.8 27.9 23.4 19.0
PIB(1%) 93 3.6 3.5 32 2.8
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K= Rkk (B ) 2018A  2019A  2020E  2021E  2022E QEF)EER(FF ) 2018A  2019A  2020E 2021E
RAEF 561 1359 1365 1592 1720 BN 851 973 1082 1290 1571
A 406 148 161 317 432 EFLRA 326 407 455 532 626
2 BRIk 57 55 69 79 101 BLHALE M Ao 11 10 14 16 19
By & 1 1 1 1 2 EL%A 331 352 393 471 589
FAT kK 13 17 17 23 25  FELA 38 46 50 60 73
B 70 111 91 145 134 A EA 3 5 5 6 7
HHRB T 14 1026 1026 1026 1026 WMHRA -1 -3 -3 5 9
ERHK* 188 296 304 328 362 FAAEAR K 0 0 -0 0
KA 0 0 0 0 0 HAukiE 3 10 10 10 10
) & 3% = 107 147 175 211 250 A AMETRFHIKE 2 12 12 12 12
R F = 24 23 24 25 26 HEFHKHE 7 7 7 7 7
H A AE mquJ r = 57 126 105 92 86 FAAEMKE 0 -0 0 0 0
KEE 749 1654 1669 1919 2082  EiA)HE 156 184 198 240 295
AR ﬁfr 222 305 274 382 369 EAsMEA 0 0 2 1 1
43 5K 30 20 20 20 20 FAEE 0 0 0 0 0
JIL At AR B R AT AR 122 202 161 263 236 AEER 156 184 200 241 296
HA RS G 1R 70 83 94 99 113 Fifg#t 19 27 27 34 40
kw3 Rtk 4 9 9 9 9 HAHE 137 157 173 207 255
KHthz 0 0 0 0 0 JYHEAMA 0 0 0 0 0
HAb Ak A fi AR 4 9 9 9 9 JAEEAE 137 157 173 207 255
Rt 226 314 283 391 378  EBITDA 157 194 212 254 310
VIR AR 0 0 0 0 0  EPS() 1.71 1.97 217 2.59 3.19
A 60 80 160 160 160
FARNAR 190 831 751 751 751 : : 2018A  2019A  2020E  2021E
R & 272 430 568 722 897
V2 BB ] AR A 523 1341 1386 1529 1704 & LN (%) 18.3 14.3 11.2 19.3 21.7
Fitk A Bk R AR 749 1654 1669 1919 2082 &l A)IE (%) 39.1 18.4 74 21.2 22.9
VBTG 4 HIE0) 35.2 15.0 10.1 19.4 23.3
KAVRRA
A% (%) 61.7 58.2 57.9 58.8 60.1
B A E (%) 16.1 16.2 16.0 16.0 16.3
LA RFR(E T ) 2019A  2020E  2021E  2022F [EEEIE(CH) 26.2 11.7 125 135 15.0
BEFEHAER 130 180 141 239 226 ROIC(%) 22.9 11.3 121 13.0 14.2
)i 137 157 173 207 255  fEfREeH
18 A 12 13 15 20 25 R A E %) 30.2 19.0 17.0 20.3 18.2
W 5-5% A -1 -3 -3 5 9 A RRRE%) 713 9.1 9.6 -19.0 -23.8
AR K -7 -7 -7 -7 7 RHHnE 25 45 5.0 42 47
TERELH -20 26 -25 37 26 &FHruF 21 33 37 31 36
2 EIAER 10 -6 -12 -12 12 BEfkH
HFEDALER -56 -1087 -4 24 40 BRFREEE 1.3 0.8 0.7 0.7 0.8
FTARRE 65 107 8 24 34 MR AE 17.3 17.4 17.4 17.4 17.4
KA 0 -983 0 0 0  EATIREBAEEE 26 25 25 25 25
H AN R 10 -1963 4 -0 5 ERARAR(L)
EREFHNAER -13 648 -125 -59 71 RO (R 1.71 1.97 217 2.59 3.19
K2 B -9 -10 0 0 0  EREENEA(RIED 1.63 2.26 1.77 2.99 2.82
KA 0 0 0 0 0  BHRFEIED 6.53 16.76 17.32 19.11 21.30
38 X3 e 0 20 80 0 0  AEfEILE
F ARG Jm 0 641 -80 0 0 PE 354 30.8 27.9 23.4 19.0
R i -4 -2 -125 -59 71 PIB 9.3 36 35 3.2 28
e % AR 62 -260 12 156 115  EV/EBITDA 59.2 45.2 41.3 33.8 27.3
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kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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