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=t 2018A  2019A  2020E  2021E  2022E
FAeBEAN (FF L) 331.28 413.79 545.31 678.50 857.56

WEE (%) 14.25% 24.91% 31.79% 24.42% 26.39%

Vag4AE (g L) 150.02 212.30 292.34 369.83 465.62

WkE (%) 44.92% 41.51% 37.70% 26.51% 25.90%

FREKREE (%) 16.48% 18.87% 23.94% 28.20% 32.67%

F RO # () 1.33 1.89 1.95 2.46 3.10
PE 154.06 108.41 105.25 83.19 66.08
PB 25.35 20.51 25.20 23.46 21.59
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FHE R wind, FHXELFLI

ARMBEFHERE S B, #3E (World Air Force 2020), TE 544 EE L L 2B I, BNKERMYE T L£EY 66%, R
WA G LE Ko E4 @& B KEME R 57%, @ E B ZAREZRKFEMN L LG K 85%, AkBRARTHLE.
HMBXFETOAH AKEEENAGFIRKRE, BRTWAEHE K I, SR, B A EERGERKEL AN 700
., 100 R, 70 KA 800 X, AHBELIRANEINLEK LR, NTWEHRNEIMRBHELESHH 7100 4, BiZ i+
HEE"HHH 607, NBETHTRLH 426 L, FH =N 8521L %,
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RO TVHERER, MELFRA, PR AN EZEFIHMHOEN, LrfbZFhErItf, AaHER (3]) Z2045

BREENER., RIRLAMHREL, CICISIC LoMHMNER (B) . —fk3, WBBBAYPYLEN 3-4 5%, @il
—*rﬁ (8]) REMATRR (hRELNELE AFTHMEE, REVNEACAFIEK) RLESAPTFR (F—KEAL
BABBK), LEE—RGERAN, ARIBAHNEL (8]) LAALBER. R4 (Word Arr Force 2020), #E H 7]
Eq (REFBRASA) 4% 2304 R, BABR AN ENELE S FARREENRAH £L4H &, RHBRTSEGHMME
FALSHRBRMAF ) 30%, Bk MR+ EE"HRMA 607, Nt wWarhNsFERBALBHTHERN 88.201L7%, F
HH A 17.641L7,
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HERBRE Bii:BART Flig® Bi:BHART
2019A 2020E 2021E 2022E 2018A 2019A 2020E‘ 2021E 2022E
A KA 864 1002 1347 1387 1728 & A 331 414 545 678 858
L 287 307 392 231 292 %Ak 96 101 169 210 257
K 382 451 577 718 908 B A4 B A 4 4 7 9 11
HAb 5 3k 1 0 1 1 1 %) 5 7 9 11 15
AT KR 8 14 20 27 35 il 34 33 49 47 60
A% 154 171 298 348 426 %% -2 -4 3 8 13
F AT 6 7 9 12 15 R %A 30 34 5 7 9
b Yk 221 316 337 361 388 F A AR % 15 0 0 0 0
K AR AL 0 0 0 0 0 NAMMEEAHKE 0 0 0 0 0
B & 3 7~ 59 77 79 85 92 Era & 0 0 0 0 0
RS~ 58 57 53 50 47 Ao HEA I B 28 38 27 31 32
HAIE R T 47 5 5 5 5 & £ 176 248 329 416 524
FAEEH 1085 1318 1685 1748 2115 RSN 1 0 0 0 0
AR A 122 141 403 378 634 B s 0 0 0 0 0
(ERE 0 0 194 137 342 A1 HEE R 178 248 329 416 524
B AR 76 97 166 194 237 P A, 28 36 37 47 59
UK A 0 0 6 10 16 % #13i4 150 212 292 370 466
—S A B IR 0 0 0 0 0 VOO F B 0 0 0 0 0
JEA S G et 53 52 52 52 52 3 B Ao ) 4 AL 150 212 292 370 466
KA 0 0 0 0 . IEETETR S ]
FA R 0 0 0 0 0 2018A  2019A  2020F
i At 175 193 455 430 686 MK EE N
VB A 0 0 0 0 0 kNI K 14.25%  24.91% 31.79% 24.42% 26.39%
KM AR 113 113 150 150 150 A K 41.37% _ 40.63% _ 32.75% _ 26.51% _ 25.90%
WA AR 529 529 529 529 500 VABTENIEAIE  44.92%  41.51% 37.70% 26.51% 25.90%
Ao BUAiE 227 419 459 513 sg0 FKAIRE A
U3 B N SR AR AR 910 1125 1217 1305 1417 A E () 71.03%  75.70%  69.00% __ 69.00% _ 70.00%
5 A= B AR 1085 1318 1685 1748 2115 HAIE %) 45.28%  51.31%  53.61% _ 54.51% _ 54.30%

HehkE Bi:BART B FAIE (%) 2.91%  13.83% 16.10%  17.16% _ 20.71%
2018A 2019A 2020E 2021E 2022E ROE (%) 16. 48% 18.87% 23.94% 28.20% 32. 67%
BEEHAER 118 149 95 213 254 RS
b2 R 150 212 276 361 455 R RATE (%) 16% 15% 28% 26% 33%
718 R4k 62.73 65. 60 0.00 8.95 10. 47 RALE 3.48 2. 64
%% A -2 -4 2 7 12 i b R 2. 61 1.99
AT AR 6 T AL 0 0 -126 141 190 BERSH
FUMCK 2k 69 AL 0 0 4 4 7 EREAHE 0.33 0.34 0.36 0.39 0.43
EFXEHALR -76 -128 -32 -37 —47  RMIREKBEE 1 1 1 1 1
N RMALE S 0 0 0 0 0 BATIRZEHE 4.96 4.80 4.25 3.78 3.87
KA LY 0 0 0 0 0o FRER (L)
Bk E 0 0 0 0 0 HRKH (RATHE) 1.33 1.89 1.95 2.46 3.10
Z R EHAER -11 0 21 -337 -151  HFRAFAER R 0.28 0.18 0. 64 -1.11 0.42
B2 A F 8 e 0 0 0 0 0 MK E (RATR 8.08 9.99 8.13 8.73 9.49
KA1 238 Ao 0 0 0 0 0 fEiER
A 38 L3 A 0 0 38 0 0 P/E 154. 06 108. 41 105. 25 83.19 66.08
ARG o 0 0 0 0 0 P/B 25.35 20. 51 25.20 23. 46 21.59
E s ok 32 20 85 -161 61 EV/EBITDA 96.00 73.57 89. 10 70.29 55.96
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A7k 38 3R EF T LML MHHAFAA T EARKB LR 2020-06-14
GRE B EIATd: ®RE L~ b— K 25043 M P sk 2020-03-29
A7 b 58 AR B EIfAL: 3 =5aRmERR, SRS FTLEFRE 2020-03-10
A b B AR B b TAT: #iALe) e, EFE A KE R 2020-02-27
A7k 58 R HELiFk: 56 LAM HFRZHERHAK 2020-02-24
FLEHERRE BHEILFL: KTEE —RBIPA 2020-02-20
FLEHEFRE BHEIfAL: FEZEMRA, KEEZHRREF i 2020-02-18
iR R BRAZE b FEHHIA 2020-02-05
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