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SitEE 2018A 2019A 2020E 2021E 2022E
ENMVIN(E i T6) 4,525 5,269 7,710 7,972 9,302
YoY (%) 19.3 16.4 46.3 3.4 16.7
#RNE (B T3 78) 233 402 1,326 1,018 1,298
YoY (%) 23.8 72.4 229.6 -23.2 275
EFH (%) 38.8 39.5 453 43.4 435
EPS(#EH/7T) 0.51 0.88 2.89 2.22 2.83
ROE(%) 13.1 17.9 38.8 23.1 22.8
PIE(f) 2185 126.7 38.4 50.1 39.3
P/B(fi) 26.8 22.4 14.4 11.3 8.8
) #(%) 5.2 7.6 17.2 12.8 14.0
HBEHI: TEH AL LA TTI
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o E R/ E TR &

WUt 454 2 TR A (H B9 C &

kSR ER(EA ) % (B F )
S EE 2018A  2019A  2020E  2021E 20226  &itEE 2018A 2019A 2020E 2021E 2022E
Nt~} g 2385 2795 4135 4790 6839  EXKA 4525 5269 7710 7972 9302
E/ 842 955 1090 2772 2965 Bk AR 2768 3189 4216 4513 5256
Rz U ZE A BB W K 2R 1328 1570 2670 1714 3401 B A4 R e 6 6 1 1 13
AT K % 10 10 19 1 24 B # A 701 805 887 1113 1254
7 128 172 224 199 203 EEEHA 442 483 555 660 750
H e % 78 89 132 94 156  FtAFEA 291 324 270 349 380
ER-k e 1572 1600 2114 1968 2046 W %% Al 30 29 13 -19 41
KA 82 112 140 168 195 KRR K 15 2 0 0 0
B % 1148 1081 1538 1404 1503  AAHHERZE 0 0 0 0 0
R % = 96 80 85 90 8s B FhE 2 42 1 14 16
H b AE R 3 246 328 351 306 261 ELAE 312 484 1770 1359 1706
%= R 3957 4395 6249 6758 8gga B A 12 16 20 15 16
WBh F AR 1461 1649 2098 1738 2638 B H 3 5 2 3 3
492 0 0 0 0 0o FlEEH 321 496 1788 1371 1718
R AT 8 BB A KR 058 1088 1617 1279 2094 Fr & At 65 80 355 274 328
H AR 567 502 560 481 459 545 BEAME 255 415 1433 1097 1390
RS AR 541 421 453 262 145  DHEBAEFE 22 13 107 79 92
K 499 359 301 200 83 HEEAFTAHHE 233 402 1326 1018 1298
H AR B AR 42 62 62 62 62  EBITDA 595 802 2014 1623 1974
HR AT 2002 2070 2551 2000 2783
DB R AR 50 51 158 237 328 EEMFHE
A 458 458 459 459 459 &UEE 2018A 2019A 2020E 2021E 2022E
KANR 841 857 857 857 857  REKEEA
R & 605 958 2188 3090 4242 LA (%) 19.3 164  46.3 34 167
V38 o B B R A 3 1905 2275 3540 4521 5773 B L FE(%) 188 552 2657 -23.2 255
HARF AR 3957 4395 6249 6758 8884 VIR THANEEAE®%) 238 724 2296 -232 275
KA
H4&RER(EF ) EF 2 (%) 388 395 453 434 435
S EE 2018A  2019A  2020E  2021E  2022E  #FIE(%) 5.2 7.6 17.2 12.8 14.0
SEFEHALRK 530 661 1049 2030 710 ROE(%) 13.1 17.9 38.8 23.1 22.8
% A 255 415 1433 1097 1390 ROIC(%) 9.8 14.0 345 21.6 21.9
7 |E P Y 264 310 243 300 337  BFEES
W %% F 30 29 13 -19 -41 & F= 55 E (%) 50.6 47.1 40.8 29.6 31.3
FHARK 2 -42 11 -14 -16 Vikzilz S 1.6 1.7 2.0 2.8 2.6
EEELEH -50 -97 -629 666 -959 EHF 15 1.6 1.8 2.6 2.5
EMEEI4R 27 46 0 0 0o Ez#Ah
BFREHALR -443 -307 -746 -140 -399 BRFR#R 1.2 1.3 1.4 1.2 1.2
£REHAER 103 -242 -168 -209 119 HRIkHAEE 3.8 3.6 3.6 3.6 3.6
R K 2K B B R 3.2 3.1 3.1 3.1 3.1
ERER GO fhfE
B U 3 (AT R ) 0.51 0.88 2.89 2.22 283 PIE 2185 1267 384 501  39.3
EREEN 2R EH) 1.15 1.44 2.28 4.42 1.55 P/B 26.8 224 14.4 11.3 8.8
&R R (R ) 4.15 4.95 7.70 9.84 12.56  EV/EBITDA 85.6 632 251 301  24.6
AR TBBIEHEEEHTFRI
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YR 3
Y FE IR
EN—ARFK 6 A B8 H om USRI R 300 384k 15% 0L £
BEF—ARK 6 4 A B8 i I PR 300 54k 5% E 15%;
FE—RK 6 A A BRI IR 5P R 300 55K K 218 E A Z-5% E 5%;
BAF—AR K 6 A A B8R i & % 5 PR 300 454k 5% £ 15%;
SEH—R K 6 A BB H on 3 % J5 PR 300 F8 4k 15% 0 £
AR A4
A—EFERE, K& 6 AT I W H /DT % TIFE 300 H55KE 305
B—&® AR, Kk 64 A &K ki a9m sl A TP & 300 48 80K 2

417 i = B
IEFH, AANRAFELERL 2R TREREEEARNTE, BHRFK, RETE. AANKBENNER R 7T, RiIE
FRRREGEEN. FATELTWFERE, ARALEIAIE., 2 NEREFLERKE, FILFH.
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AN REAEF B I E b KB A

ELEFRHAERAE (UTER “AnE") 2YETIFAEEEEZR2BE, HRIEFREELEFHFT. KAQNERAERTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

AME NP FBOARAE (UATER RN WEFER K081 EHEFIME RN ABREARSE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEFREN, TREECEATRET, ARETEEAENE, TEOMERNRESIF RL. EEFMERLT, AQXFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHS . WERARFFRBHTIIA, FIRW, FEAFKEEAER, FEALAN “EoXFrRMARLGAFAN", BT/
AREH#TEARERENIIA. MTHER.
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REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
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