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AT (L) 146.44 JENE b 21.06% 8.65% 21.81% 17.89%
EAE A (fhE) 6.76 AAE (a7 ) 544.56 518.36 686.69 834.01
AR A (L) 3.29 A EE 21.58% 9.63% 32.47% 21.45%
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UDAMA B BT B CEINIE, A FRB T, ABNT HH AL
W, ATFESTHE R SN S 2020/2021/2022 F 0 iz X 44 CT 4
BT ALk S NG 3R 55 A1 A 10%/40%/30%
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Fet, BRFRAMBAER, —FEKRRTENTHGIBRE, NE1ERHE
FegmAk, BRTHHAARE, ST HEEEE, NPT re ek
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Ak 4 B ADIKAFLAL 6000 % 77 T, &), KR, kb eihm4n
BT R AR R, RANFMNE] X E&FAEMBL 45 2020/2021/2022
FALNIG R 5 A1 F3 10%/30%/20%.

(2) £A1R|IER

FRINEZAERZGOEST BB LS SRR, N8 %8R E R,
N B) 1A AN B AWM A o RATFAM A 5] 2020/2021/2022 S22 4 24 &
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ELkAN (BF L)

2016 2017 2018 2019 2020E

O FEXAH 4 CT 5 7 AL 75 165 260 371 484 533 746 969
Bl it 120.2% 57.3% 42.7% 30.5% 10.0% 40.0% 30.0%
&t 704 680 765 810 938 1,013 1,135 1,248
Bt -3.4% 12.5% 5.9% 15.7% 8.0% 12.0% 10.0%
XA & S+ A I AL 43 42 56 46 64 70 91 109
Bl st -2.1% 32.1% -17.9% 39.9% 10.0% 30.0% 20.0%
e 19 14 13 13 15 15 15 15
Bkt 18.5% 0.0% 0.0% 0.0%
AN 841 901 1094 1240 1501 1631 1986 2342
Fl kb 7.2% 21.4% 13.3% 21.1% 8.7% 21.8% 17.9%
ERE
O BEX A4 CT 5 i AL 56.8% 56.9% 58.0% 59.7% 60.0% 60.0% 60.0% 60.0%
&t 51.5% 50.5% 51.5% 51.5% 51.9% 50.0% 50.5% 51.0%
X5 & F 4 Ak A 69.0% 63.3% 45.8% 64.7% 63.3% 58.0% 59.0% 60.0%
4 65.3% 77.1% 91.0% 99.4% 94.7% 95.0% 95.0% 95.0%
ZAHEME 53.2% 52.7% 53.2% 54.9% 55.5% 54.0% 54.8% 55.4%
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FHRRGIFERANFGERE, B4 CT. i CT ZRAaes+d, N
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EREL A
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Ak (BF L) 2018 2019 2020E 2021E 2022E
ERIS PN 1239.72 1500.78 1630.59 1986.19 2341.53
B LAk 558.67 668.57 749.71 897.94 1043.70
B At B A 12.09 11.79 12.23 14.90 17.56
2t A 170.10 202.27 215.24 258.21 304.40
&5 A 51.45 51.74 151.65 178.76 210.74
W 4% A -8.68 -6.92 12.90 -6.89 -7.56
W~ AL & 6.59 0.15 1.00 1.00 1.00
Ha BTAE 61.68 59.13 45.00 55.00 80.00
NAMEE AR E 0.00 0.00 0.00 0.00 0.00
Az EmaE -65.79 -40 60.00 88.00 100.00
& b A1 445.38 602.96 592.87 785.28 951.69
A HAEZETHE -0.07 0.76 0.00 0.00 0.00
)38 ¥ 5 44531 603.72 592.87 785.28 951.69
B PTARARL 50.62 58.91 74.51 98.59 117.68
# )i 394.69 544.56 518.36 686.69 834.01
B VHMBEHE -0.19 0.00 0.00 0.00 0.00
ﬂa&,&/\ 5]35&? % AH  394.88 544.56 518.36 686.69 834.01
2018 2019 2020E 2021E 2022E
ERIES 54.94% 55.45% 54.02% 54.79% 55.43%
= H/ RN 17.17% 16.46% 23.29% 21.65% 21.68%
EBIT/45E Jx N 35.64% 35.10% 35.92% 39.19% 40.32%
EBITDA/ 4K & M N 36.84% 36.17% 38.85% 41.99% 42.94%
AR AR 31.84% 31.50% 31.79% 34.57% 35.62%
2 HAE
ROE 17.10% 19.84% 21.28% 27.42% 32.23%
ROA 17.08% 20.23% 21.87% 28.20% 32.98%
ROIC 21.08% 21.27% 24.30% 30.47% 35.52%
KR
AEBAIE K F 13.33% 21.06% 8.65% 21.81% 17.89%
EBIT K& 23.56% 19.25% 11.19% 32.88% 21.29%
EBITDA 3}k & 22.79% 18.85% 16.69% 31.67% 20.55%
EZINEEE S 21.87% 21.01% 9.63% 32.47% 21.45%
BREHKE -1.72% 0.71% 2.83% 3.05% 3.71%
RAERSIEKE 5.14% 3.22% 2.17% 2.82% 3.33%
BEEEF AR 18.74% -10.58% 5.52% 5.10% 5.06%
FAREH
T AR 10.71% 10.45% 10.98% 11.13% 11.40%
BERA/ R 84.93% 80.92% 83.40% 84.40% 83.97%
5/ B R 3.77% 0.00% 0.00% 0.00% 0.00%
A E 8.48 8.66 8.14 8.05 7.96
i bk F 1.88 2.83 2.54 2.62 2.76
FEERRE
EREREE 0.48 0.58 0.61 0.72 0.82
Bz s RER 5.84 7.51 6.52 7.08 8.21
SRR K B 4% B 5.34 6.60 6.27 6.85 7.32
VS 4.41 458 4.17 4.49 4.54
FAERR: wind, HLLIERFF AT
T 55 W ) 32 S i T 7 B % A T3 5k T A RS N7 IEH
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BB VPR AR HE

WERMHER 12 SAW, ArREEEA T EI | MERMGHER 12 AW, AT A0 ak g s 15

VIR 300 FREIFIEK BRI A, BT IVESARHE Y | YTIR 300 FEE Kk Rk, BT BRI PR AR AE A -

Fo N AHXFUR 300 FEHGEKIE 20% LA E

B kR HIXRER 300 FREKIEA T 10%~20%. [A];

o M AHXRPIR 300 FEBGKIE /T T -10%~10% 2[4 ;
S e MIXHPER 300 FEEUEE 10% L L.

SRR MDA 300 R EGKIE 10% LA L,
th P AHXSYR 300 $REUKIE ST -10%~ 10%Z [7l;
9T KT HDEIPER 300 R EEKIE 10%LL .

53T B
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7 R P AN B AR AT N B B, AR AT AR B A BB PR T E AT RSB ARG, 1A B BLAHR 74 X
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