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AHAR 2020 F 8 A 17 H Wla R A FFAR, EFF128 THNHMA

89441 110.9 7 ., FRY 94.88%; &I 30.97 121, R

b 4.88%; HAAAILE 0.0014 T, RS 94.98%.
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® 2020H1 i AANE b 5l 28 - BN H T iFo
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BT & EA R0 G RIS Rm R K, HEKLERME 55%,

A B LA R R £ 15.92%, LSRN 14.47%. BTN 8 R 4958

KET, EREFRER S B RBIF, BABZLMAES, 2020HL Uik

REEANFR RS, kLB ETHT 6.33%, T 2RHEA
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T & % (P/E) 304.48 165.20 253.47 219.89 66.62
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Lo TS
¥ 2k $45:BF T
L2HEE 2018 2019 2020E 2021E 2022E LS 2018 2019 2020E 2021E 2022E
RHF~ 6256.24  7243.07  7391.39  7942.52  8387.65 BRI 4918.85  6588.35  6731.36  7379.42  8350.53
A 214.94 153.99 201.94  295.18 334.02 Bk A 3937.11  5293.86  5279.57  5835.00  6575.52
R K 1987.16  1661.73  1645.00  1768.69  1962.20 B AL A o 32.56 31.00 31. 68 34.73 39. 30
EALY-FIE T 51.82 52.16 53.29 58. 42 66. 11 LT 30 347.55  409.16  417.34  450.14  501.03
A IR 3 177.19 318. 46 317. 60 351. 01 395. 56 EE:4 8 340.56  348.28  355.84  390.10  441.44
A 3566.03  4620.85  4759.59  5031.61  5154.70 AR R 246.20  410.56  510.00  520.00  530.00
HARA T 259. 11 435. 89 413.97  437.60 475.06 4% R 70. 23 126. 41 209. 25 215.19  214.95
IR F 1580. 41 1610.88  1614.37  1599.29  1652.88 P BALAR R -15.19  -15.84  -15.84  -15.84  -15.84
KA 50. 49 61.75 61.75 61.75 61.75 NRMEE A E 0. 00 0. 00 0. 00 0. 00 0. 00
B &~ 1289.88  1330.88  1368.14  1370.39  1436.82 S gcgiet 5.58 11.25 11.25 11.25 11.25
T 98.57 99. 31 91.93 84.54 77.16 B LA 35.15 55.22 35.35 41.92 155. 96
AR Y AL 141.48 118.94 92.55 82. 61 77.16 EX T VI IN 16.33 9.90 9.90 9.90 9.90
&= EH 7836.65 ~ 8853.96  9005.76  9541.81  10040.53 B E 2.82 2.25 2.25 2.25 2.25
Wtk 5806. 20 6802. 46 6911.24  7413.18  7801.29 #1198 & 5 48. 66 62.87 43.00 49.56 163. 61
B 2054.40  2835.71 2903.35  3073.12  2970.17 B ARAL 16.72 17. 69 12.90 14.87 49.08
AR 2547.06  2549.31 2542.43  2809.91  3166.51 %A1 31.95 45.18 30.10 34.70  114.52
HAFE A 1204.74  1417.44  1465.46  1530.16  1664.61 R U EXIT-A 18. 41 20.23 13. 84 15.95 52.66
ekl A 111. 11 101. 67 118.94 116.73 112.45 V2 & A 8) % A1 13.54 24.95 16.26 18.74 61.87
K% 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 294.22 360.80  436.70  475.26  620.40
HAedER A 7t 111. 11 101. 67 118.94 116.73 112.45 EPS (1) 0. 02 0. 03 0. 02 0. 02 0. 08
R kAT 5917.30  6904.13  7030.18  7529.92  7913.74
IR G 145. 04 150. 69 164.52 180.48 233.14
LA 598.16 777. 61 777. 61 777. 61 777. 61 i 2018 2019 2020E 2021E 2022E
FANR 988. 10 808. 65 808. 65 808. 65 808. 65 ARKEEH
@A E 181.95 202. 93 219.19 237.93 299. 80 B AN (%) 23.16 33.94 2.17 9.63 13.16
)3 AN S AL AR AR 1774. 31 1799.14  1811.06  1831.41  1893.65 B A A8 (%) -1.82 57.10  -35.98 18.58  272.07
R Ao ik RS 7836.65  8853.96  9005.76  9541.81 10040.53 )3 BB 8) 4 AL (%) 43.78 84. 31 -34.83 15.27  230.09
FAEA
AeRER : EATE %) 19.96 19.65 21.57 20.93 21.26
2 FE 2018 2019 2020E 2021E 2022E AFE (%) 0.28 0.38 0.24 0.25 0.74
Z2EEHAER -293.65  -638.97 368. 71 358. 24 647.56 ROE (%) 0.76 1.39 0.90 1.02 3.27
A 31.95 45.18 30.10 34.70 114.52 ROIC (%) 1.85 2.84 3. 66 3.79 5.50
A 18 e 4K 188. 84 179.17 192.10 218.16 249. 49 sk
" 4% A 70.23 126. 41 209. 25 215.19 214.95 xR E %) 75. 51 77.98 78.06 78.91 78. 82
#EMEK -5.58 -11.25 -11.25 -11.25 -11.25 % Qe E (%) 35. 00 41.49 41.73 40. 81 37.53
FEFEEH -632.94  -999.16 -68.91  -108.22 70.85 mAE 1.08 1.06 1.07 1.07 1.08
H 2 E AR 53.85 20. 67 17.42 9.66 8.99 EAE 0.45 0.37 0.37 0.38 0. 40
R EHLER -56.58  -101.51 -175.97  -191.19  -291.19 Bz S
FAZE 69. 42 110.95 200. 00 200. 00 300. 00 BR AR 0. 66 0.79 0.75 0. 80 0.85
K 0. 00 0. 00 0. 00 0. 00 0. 00 MR 3K B 4 2.15 3.40 3.83 4.06 4.21
AT AR 12.84 9.44 24.03 8. 81 8. 81 B2 AT 3 B 4 1.54 2.08 2.07 2.18 2.20
FEFXEARER 348.94 688. 25 -144.79 -73.81  -317.52 FR AR (L)
FEir E 484.92 781. 31 67. 64 169.77  -102.94 R GRATH) 0.02 0.03 0. 02 0. 02 0. 08
K% 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) -0.38 -0. 82 0.47 0. 46 0.83
R 0.00 179. 45 0. 00 0. 00 0. 00 FRA T (RAET) 2.28 2.31 2.33 2.36 2.44
FARNARIE I 0.00  -179.45 0.00 0. 00 0.00 i
HA T AR -135. 98 -93.06  -212.43  -243.58  -214.58 P/E 304. 48 165.20  253.47  219.89 66. 62
R B AR -3.83 -55. 30 47.95 93.24 38.84 P/B 2.32 2.29 2.28 2.25 2.18
EV/EBITDA 23.52 19.18 15.85 14.56 11.16
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AR B TR R RS A PR 8] (BATF B AR AR 37D a0 P AR Mo A0 8 e BERIL AL S RS mAl R A E P 5B IER U
Sh 8y G AR AUA SARAT 55 = ALy B £ RARE, Wi & ekl SR = AL I B A K EATA Rt AHRE AR B LI R e K E
AAE A R R A E F ARG BT I, B AR R AL R TR A LR e akdi A B S g 2 E p A AR R A E R
HRE B LAY N R A2 0 B AL SGE BB R ARARIEAT 4. RIS AR T AN SAA TR LA L&, (240 8] RRIEZF 15 8404
PR A, RIBETEOEL, T, ST R, SRWAMENPRRELE AT IR, JHHEE A SAAL A A S KR R St
A BT AR O B AT DU R L . AR P AR A IE R S BT ARG a9 A . MM ARG AN T R k. AR R, AN F TR S
HARE B, SRR B E. AN REUEF B EARSOETELRENAETFSLHFTRI, Rk (FHL
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L5, LT AR A K ko 8] AL R BUAR T ARAT L F IR 5 A AR IR 5.
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