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2020 4 1-6 A, EAIEENE LT 11,560, 5EFR I 11, 468 £ K
Fo RRBRBLT S5 ANTAEFAK., REH5 AT RNHMEE 48.56 A=
36.7G F., KARGHIEIE R A48 2019 F52 FREAIRA 62%; o E K AL R
BT 6 A 23 BAAT 2020 FAKK LA B EEAEEN LR, HHT 2020
FANE RIENANE B 697 B it 434 A, BENEEL 2597 T T R #
JE B3 T 2020 FRAT A 4 BRI R 8, A —ANF R R M ANE T
1% 0. 01 T/F Bt @AM ANFE B AE R Way, BUHA B AMNE 745,
Mt TFFAKEFHRE KKK, A EARKENZREZRS, 2FEMN
A PAF A0GW, 3K 30% A L, Bit, MA XK K CEFHEFSERHA,
FHERIESE, EEAKSLEMPTLAEANFLT, FEHGY =,
SHAT AT B RAE K, it Faard > RiFLs] 60-706W. - 815 A
ARAMRE LK, FEIER LSRR, FLalTk Rk, £6F5EELS
RN, &AM A 8] 2020/2021/2022 £ & A N Bl b3 % 5 51 A
21%/26%/22%.
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2019 4, A8 kKA A ik & F AN 7. 87100, FIEK 16.9%, £
FASEE MBI ELTARARFZERLT —RFK, NaEAKAFAHEF &KLk
5EEFRYNE, ERBRFRTEABEZSFRY, ETLFAATLEFHM
BT, KAV 2 8] 2020/2021/2022 48445 B FHALIK & Ak 478 4 B ph 38 3k 5 A
20%/25%/20%.
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ITRSEFFFHAFEEH R AFH TITLEHNABRTTF A, 28] LA
FER—R Tl HEETLF LARS RN S 94T Lsefa ot FH Y, &AM
it ) 4 £ 452 2020 S5 FF4E A, TN 3] 2020/2021/2022 i b £
Rl H) Ay e 5 2 9% L (FRZEERHEZRE),

3). & AEL
NGBt R X, BlE R ik S AABAT HERAE BT — 28
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2015 2016 2017 2018 2019 2020E 2021E 2022E
EERAN (BFR)
XK A 8 IR 285 399 537 672 787 944 1180 1416
Bl ¥ 40. 0% 34. 6% 25. 2% 17. 0% 20. 0% 25. 0% 20. 0%
XK w8 B & 2 32 52 78 116
B 1461.9%  60. 0% 50. 0% 50. 0%
e o) R I & A B A 7 26 22 53 36 40 44 48
Bl ¥ 284.7%  -16.5%  144.3%  -31.5% 10. 0% 10. 0% 10. 0%
& A 292 425 559 727 855 1036 1301 1581
R 45, 6% 31. 5% 30. 2% 17. 6% 21.1% 25. 7% 21. 5%
ERIES
AR A B FHFE 53. 6% 46. 8% 43. 9% 39.9% 39. 6% 40. 0% 40. 0% 40. 0%
PR R R & 1.7% 27. 0% 30. 0% 32. 0% 35. 0%
Ao etk & A BAE 44 7% 32.3% 41, 4% 43. 9% 37.3% 38. 0% 38. 0% 38. 0%
ER-£RIES 53. 4% 45, 9% 43. 8% 40.1% 39.1% 39. 4% 39. 5% 39. 6%
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R R S

AT
flAk (BFA) 2018 2019 2020E 2021E 2022E
ERI TN 756.33 862.02 1035.57 1301.42 1580.61
B E LR A 473.81 533.38 627.31 787.94 955.15
B AL BT Am 6.75 8.78 10.36 13.01 15.81
ERIL 51.18 72.60 85.95 108.02 131.19
ERER 52.75 67.22 170.87 214.73 260.80
M %% A -6.13 -5.65 -1.01 -4.54 -5.91
= BAES & 14.24 -8.12 22.00 26.00 30.00
A EFOKE 0.22 -1.04 0.00 0.00 0.00
ARz EIRE -58.74 -109.97 0.00 0.00 0.00
Al 105.20 82.77 120.09 156.25 193.57
Ao R E A -1.18 -0.04 0.00 0.00 0.00
) A 104.02 82.74 120.09 156.25 193.57
W PRAFRL 15.67 13.32 20.42 26.56 32.91
##10 88.35 69.53 99.68 129.69 160.66
B VEBAME 5.46 9.39 12.96 16.86 20.89
2 & &S AR AAE  84.80 60.14 86.72 112.83 139.78
2018 2019 2020E 2021E 2022E
It R
ERAES 37.35% 38.12% 39.42% 39.46% 39.57%
=R/ ERN 20.7% 24.42% 24.70% 24.45% 24.43%
EBIT/ 45 d N 13.84% 9.06% 11.50% 11.66% 11.87%
EBITDA/ 44 & JL N 16.05% 11.69% 11.77% 12.26% 12.61%
A & 11.68% 8.07% 9.63% 9.97% 10.16%
FEHEAE
ROE 9.32% 6.26% 8.56% 10.02% 11.04%
ROA 6.23% 4.94% 7.33% 8.40% 9.30%
ROIC 15.15% 9.45% 10.90% 12.70% 14.15%
KR
BN K E 32.50% 13.97% 20.13% 25.67% 21.45%
EBIT 3k % 5.06% -25.39% 52.44% 27.41% 23.69%
EBITDA 3§k % 7.27% -16.95% 20.89% 30.89% 24.95%
HALEE K F 14.31% -29.08% 44.20% 30.11% 23.88%
B EHKE 18.43% -5.79% 2.67% 11.12% 11.73%
MBAEREEKE 7.71% 4.16% 9.36% 11.14% 12.41%
ZETEFAEKE 28.85% 21.76% 10.27% 16.27% 16.12%
F AR LH
R AT E 46.33% 47.43% 42.66% 41.21% 39.42%
BFEFR AR/ EF = 41.11% 57.32% 61.02% 60.97% 59.89%
%/ % Ak 9.64% 17.32% 0.00% 0.00% 0.00%
AL E 1.88 1.82 2.00 2.10 2.24
R E 1.14 1.05 1.07 1.16 1.27
FEEEKE
B FRAHER 0.45 0.54 0.64 0.72 0.78
B2 ERE 4.97 5.81 6.91 7.83 9.60
RN 2 B 5% & 1.86 2.13 241 2.77 3.16
B R E 0.84 0.94 1.00 1.16 1.27
FKAER IR wind, HLLIE R ET
T 55 Db [ 152 SC i B S 7 ) % B 53 2%k DR EE N SN TR S
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R 300 IR T tnz i | f f{: 100 ;ﬁ;% quw B -
S e AR 300 SERERIE 105U L. R
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