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23] 2020Q1-Q3 Bk 11.27 12 (+16.45% ), Ja#4%4)] 3.31 12 (+79.76% );
£ 2020Q3 BILF ¥ 56% % 4.0512 (Q1: -9.68%, Q2: +12.89%), )a#k
FAVER ¥ 419%F 1.46 12 (Q1: +32.24%, Q2: +6.35% ), W4 f&-F.
2020Q1-Q3 £F)% 4 79.05% (+1.47pct), H+ 2020Q3 A% A 77.20%
(-0.36pct), & 7B L& 51K Z P EL. 2020Q1-Q3 4F) % 4 29.35%( +10.34pct ),
4 2020Q3 4F)F 4 36.11% (+25.23pct ), 7 IF L2 F AR £ 38 hm BAKE
) % T[4 ldpct 5 PrEL; 2020Q3 &°F) Rt AR 4 3.32 12, IRtkigin 1.18 12,
) e e 1.98 12, Hm| & A A 245 B 4T PTE. 2020Q1-Q3 LB I A4
A 5.20 12 (+190.50% ), -+ 2020Q3 # 2.86 12 (+410.7% ), % Q3 &k
3% 73.3% % 4.99 /2P .
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7= eush, it 2020Q1-Q3 K ALk A2 60%ZE 3.7 1¢, Lk 36%AEAL; HF
Q3 A AILEAZ 50%ZE 0912, LA 20%, B ATAAZ4 T CITHREFE
449 85% £ 4 ; TRt 2020Q1-Q3 B RIEA 7| 5 X FRHAAFETF, £F Q3
Wik A2 60%ZE 2.56 10 A4, &IHAR 60%, it Q3 Lzl il A S fan ik
AR E IR, Tt 2020Q1-Q3 B BHIE iR A 10%, L+ Q3 TlIgik AR
60%, & AR 10%. KRy KF @, Fitd Az RBH REFEI, 44t
R R A|.
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bAREF Y AR, AR (RIEA LY S B R, RSB
HW). Feeih (ORGIHBBA L EFSERA, REITH = KRR HES).
WAt (FIET SN IR R, 2@ FABEMEEX ) LB (AR LA
RBEXSBRBAH Ao L) BATER, ¥ = fiRae/t, s E AR
FRETFTW. £6=FH/RFEN, KRMNPL 2020-2022 4 EPS 4 3| A
1.45/1.74/2.15 7T (F1EH %4 1.16/1.41/1.70 L), HFTHEMATE PE 55 A
72/60/48, 4 “RAIEH” FA.
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2018A 2019A 2020E 2021E
AL (F 7 ) 1,187 1,512 1,728 2,077 2,559
3K & (%) 35.1 27.4 14.3 20.2 23.2
VA (E % ) 223 299 471 566 698
3K & (%) 26.5 345 57.1 20.4 23.3
2H)F (%) 78.8 77.8 79.2 79.3 79.4
% F)E (%) 18.8 19.8 27.2 27.3 27.3
ROE(%) 10.2 12.3 16.2 16.8 17.4
EPS(#7%/7L) 0.69 0.92 1.45 1.74 2.15
P/E(F) 151.7 112.8 71.8 59.7 48.4
P/B(4%) 155 13.9 11.9 10.1 8.5
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B SRR
F 7= RRA(E T ) 2018A 2019A 2020E 2021E 2022EMAIEE (BHA) PIEY 2019A 2020E 2021E 2022E
ik ke 2095 2467 2626 3213 3737 FBIA 1187 1512 1728 2077 2559
e 1007 1318 1640 1885 2228 Ak 251 336 360 430 527
SRR At 246 204 9 10 13 BLHLR Mo 190 241 268 318 386
S NsE € 11 6 20 10 26 BLFA 346 384 415 490 599
FiA g 10 4 14 7 19  FEER 128 147 112 133 161
55t 822 933 942 1300 1450  HRL %A 4 10 4 6 9
AN R 0 1 1 1 1 M%%A -1 -11 -19 -23 -23
FERBH T~ 776 762 855 992 1161 FEBAAME 6 -18 0 0 0
K S 45 43 40 37 33 AAMAT A 0 0 0 0 0
R 479 426 512 637 791 HAeelks 2 2 1 2 2
FX A v 9 200 210 223 240 HEFAIE 18 11 18 21 17
HdE RS K~ 156 93 94 95 98  F A 295 400 608 746 918
X 2870 3229 3482 4206 4898  EALSPMON 4 2 2 2 3
s ik 680 784 646 860 914 Bl HE 0 1 1 1 1
43 I1E 3 0 0 0 0 0 FIHEH 299 401 609 747 920
SRR RE 89 120 0 0 0 FTiFAL 76 101 154 187 229
A0S R A 592 664 646 860 914  HA)iE 223 299 456 560 691
RS A 10 14 14 14 14 VHERERG 0 0 -15 6 -8
KAt 0 0 0 0 0 VIBEAEEFE 223 299 471 566 698
H AR A T 10 14 14 14 14  EBITDA 306 402 606 747 926
R kAt 690 798 660 874 928 EPS (L) 0.69 0.92 1.45 1.74 2.15
VB FARE 0 0 -15 21 -28
M 325 325 325 325 325 2018A 2019A 2020E 2021E 2022E
FANAR 1161 1161 1161 1161 1161 mKEEH
BAKA 693 944 1281 1705 2234 Z AL (%) 35.1 27.4 14.3 20.2 23.2
V2B ARG R AR 2180 2430 2836 3353 3998 =k ALE (%) 28.6 35.7 52.0 226 23.2
R RS 2870 3229 3482 4206 4898 JAETHEAE)FANE%) 26.5 345 57.1 20.4 23.3
KANRA
2018A 2019A 2020E 2021E 2022E  EA)F(%) 78.8 778 79.2 79.3 79.4
1144 1296 1131 1795 1550 &A% (%) 18.8 19.8 27.2 27.3 27.3
NERER(EH ) 2018A 2019A 2020E 2021E plierls  ROE(%) 10.2 12.3 16.2 16.8 17.4
BEEHALR 212 382 485 441 591  ROIC(%) 19.6 26.8 38.7 38.1 385
A 223 299 456 560 691 xS
I 18 Fe s 37 41 42 53 67  FERARFE%) 24.1 24.7 19.0 20.8 19.0
W 4% A -1 -1 -19 -23 23 AR LE (%) -45.9 -54.0 -57.9 -56.4 -56.0
HFRE -18 -1 -18 21 17 Rk E 31 31 41 37 4.1
TEFLEED -42 25 25 -128 -126 i FE 1.9 1.9 26 2.2 25
HM2ERNER 23 38 0 0 0 FEH
X ZFHAER 102 378 -117 -169 219 EFFREE 0.4 05 0.5 0.5 0.6
FARI S 122 35 96 141 173 kKA AR 6.6 6.7 0.0 0.0 0.0
KA F 200 400 3 4 4 AR E 35 3.2 0.0 0.0 0.0
HE AL F AR 424 814 -17 -25 41 BERAERE ()
EFEHNAR -49 -49 -46 -26 -30 ‘&ﬂiﬂiﬁ(ﬂ%%ﬁ'jﬁﬁ ) 0.69 0.92 1.45 1.74 2.15
K2 AR 0 0 0 B EIERGFNEE) 250 1.14 1.49 1.36 1.82
kM 0 BHOAR T (FATHRE) 6.71 7.48 8.73 10.32 12.31
38 JE 38 o 0 AEAE e E
TARNARIG Im 0 0 0 0 PE 151.7 112.8 71.8 59.7 48.4
A E T IAR -49 -49 -46 -26 30 P/B 155 13.9 11.9 10.1 8.5
P53 iR 266 71 322 245 343  EV/EBITDA 107.2 80.7 53.0 42.7 34.1
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A RKR6-12MA, Ttz ) RANARRT Bl 1 3% BB 25 SR M@ AT 5% - 20%. ZIF ARG 547 )L
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