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o =F ki
NGB ZEF A SRR, 2020 SFRT = FE, A8 FILE N 44.2 12
T, FIH+73.6%; VaE4%41E 9.4 17T, FHk+33.5%; dodks)ad4%
F)iE %4 8.81¢, FH+30.0%. a8 # = FF ZIE LKA 14.7 127,
Bl Hb+67.0%; Va#44)iE 3.9 12T, FH+41.0%; 403k 34440
H 3.74L5L, FI+33.9%.
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B Rk AL T, T Z B EIMAN 109100, AR LS =ZFE
TR 18-19 12T, RitkF 454 5100, EPC L4 =F E wakik
AN M AL, B =ZFF EPC JRILA B T, 522 B 4T HIkE L0
FIAL., R A, A8 BRI R RET. AKE S R IBRE I S R R A
2.2%/4.3%/2.5%15.7%, #1813 B E43t 14.7%, Ao b BEARSFP. 5L
FIFE 37.9%, b 4485 2.1pcts; FAIFE 21.22%, %P H3R A 2.5pcts.

® Akuih, wRIASFHLEALT, METRITGHEKE
AR, AT BEEEF T IGW, AL Bk 538 KRR S L 3%,
THEE RS KRB, LK 10%. HFEFEEHR. Fikih,
Tt ae e R B Ak S R I G K, NG RIAA B fkaedk 4, 5 ETF
YRR, TITEA A TRk . KA B TR ARAT L KRR

® B FHE WA A TN
NGB Z BB GARTRE, Tt AR @R KA LIANE S F kG E
10.18 1z7L. Fit/ 8 2020-2022 44 #)iE 10.18/11.33/16.98 12T, *F
i EPS 0.58/0.65/0.97 7T, %5 PE 13x/12x/8x. B A#7+# 11.6 T, %4#H“%
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® T & H4aAR N AW
T E2W 4347 2019 2020E 2021E 2022E
ERI X ON 3359 5519 7166 9098
HNEIEE (%) -16.4% 64.3% 29.8% 27.0%
)3 BB 8) 4 A1) i) 700 1018 1133 1698
FAAR I (%) -9.9% 45.4% 11.3% 49.8%
2HE (%) 45.2% 35.8% 33.8% 37.1%
ROE (%) 6.8% 9.4% 9.4% 12.5%
BERKE (L) 0.40 0.58 0.65 0.97
P/E 12.14 13.14 11.81 7.88
P/B 0.83 1.24 1.11 0.98
EV/EBITDA 8.52 10.79 10.20 6.44
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Uik 7303 8838 11086 12821 XX PN 3359 5519 7166 9098
N4 2033 155 192 385 ER N 1841 3545 4743 5725
R 3005 5292 6773 8226 g B AR e 20 37 43 45
HA ok 57 91 114 137 HAE ST A 157 207 207 286
AT 2 153 248 379 372 &R 233 342 544 497
Bk 798 1748 2313 2353 W 4% A 269 183 198 560
H A7 = 1256 1304 1315 1348 K= BALR & 4 7 4 5
FASNK~ 10165 10178 10063 9870 NAMAE T FI 0 0 0 0
KR A% H 95 77 85 119 Frd e S & 81 81 125 146
B &%~ 8889 8895 8705 8380 & A iH 798 1150 1330 1922
ERiA Vi 117 92 89 91 T I ON 4 4 13 3
AL R T 1065 1115 1184 1280 By ok 23 24 54 12
=8 17468 19016 21149 22690 #]98 % 5 779 1130 1289 1913
wah 0t 2665 3809 4398 4253 B ATHL 76 108 142 210
VR iRl 901 282 333 949 A 703 1022 1147 1703
JLAT 2K 839 1651 2287 2274 bR R AR B 3 3 14 5
BN N A N 925 1876 1778 1030 13 B B ) %A1 700 1018 1133 1698
e A& 4487 4396 4651 4773 EBITDA 1431 1692 1816 2960
K45 1878 1675 1798 1820 EPS () 0.40 0.58 0.65 0.97
HEiuiERF R 2609 2721 2853 2953
ftk ot 7152 8205 9049 9027 EEM4LE
VAR R 25 29 42 47 2021E
A 1758 1758 1758 1758 Ak
A NAR 4714 4714 4714 4714 R PN -16.4% 64.3% 29.8% 27.0%
B Ak A 3819 4312 5586 7145 2 kA 21% 44.1% 15.6% 44.5%
JEY N Ne 10291 10783 12057 13616 )2 TN 8] %A -9.9% 45.4% 11.3% 49.8%
F AR AR AR A 17468 19016 21149 22690 KA

ERIEICD 45.2% 35.8% 33.8% 37.1%
AERETR HATH T A A F (%) 0.26% 20.9% 18.5% 15.8%
SR 2019 2020E  2021E  2022E ROE (%) 6.8% 9.4% 9.4% 12.5%
ZEEHAL 402 38 126 170 ROIC(%) 5.5% 6.8% 6.9% 10.3%
AA)E 700 1018 1133 1698 Ve X ]
I8 R4l 461 505 461 672 K= R Ak (%) 40.9% 43.1% 42.8% 39.8%
W4% A 306 206 186 220 B AR Pl 2 (%) 69.3% 75.9% 74.8% 66.1%
BEH K -81 -81 -125 -146 A& 2.74 2.32 2.52 3.01
TERAEEH -1003 -1651 -1677 -2305 # k& 2.38 1.80 1.91 2.37
Tz e 1722 2710 2957 4034 T A
BEEFHAE -173 473 -350 -355 BRI ER 0.19 0.29 0.34 0.40
AR XA -344 -538 -443 -438 B 2K B 35 R 1.12 1.04 1.06 1.11
KA F 48 14 -9 -38 AT IR 2k ) A & 2.19 215 2.07 2.52
H i F e 122 51 102 120 HRERKE (L)
EFEHAL -298 1443 262 379 RO B (R 9 ) 0.40 0.58 0.65 0.97
A 505 -620 52 616 IR 28 A R(EH 0.23 0.02 0.07 0.10
K15 -291 -203 123 22 R AR (R ) 5.88 6.17 6.89 7.79
38 LG Ao -8 0 0 0 EL RS
K ANFRIG m -346 0 0 0 P/E 12.14 13.14 11.81 7.88
b R4 157 -620 87 -259 P/B 0.83 1.24 1.11 0.98
A4 3 5 -59 -18 37 194 EV/EBITDA 8.52 10.79 10.20 6.44
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