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AFEF

10 A 3R sk S 5 %
FEN ()

B AR 5 4548 2019A 2020E 2021E 2022E
BN (fL7) 8,433 7,566 8,224 8,710
Rl (%) -6.5% -10.3% 8.7% 5.9%
Jaf 4 FE (1L) 256 224 246 267
Rl (%) -28.9% -12.6% 9.9% 8.3%
W (TR 2.19 1.92 2.11 2.28
P/E (4%) 12.65 14.47 13.17 12.15
EREE

B A2 5 FA 10 A S F 602958 4, Flb+3.06%, FRE+5.42%; 45&

596719 4%, F) tb+9.61%, FRE6-0.93%. L4k A % =32 4 65787/70831
i, B H-9.67%/+16.29%, IREE+9.51%/+16.59%; LA KA FIEH
164626/155000 %%, [ bb-13.33%/-8.01%, FREL+5.72%/+-11.43%; L4
B B2 A 163916/156014 4% , F) b +33.13%/+14.03% , *F bt
+9.51%/+1.75%: LAGB A &% FHF A 173627/179000 4%, [ b
++1.79%/+19.33%, FRE+2.07%/+1.70%.

LA 10 A FRFILREMIE, BEABEARIFTAEAER. 9 A LATE
B Hb+0.70%, #A B H+9.51%. 10 A Z#E iktands, 22 EF
9 A AHEAK. FERLRI, HEAHEIFMBE TR, HSREAL
ARKRIEA TR E, Bty K, #EH IR T4 5558, &
SREH IR R HESEE RgE W, LAl 2/ BAEANEAE
Bl roiktadr K, RIVEHF.

A by BR KA+ ERGE R EANE, EARA+ EABAAE N EE
B, ARBEMN A REAKRE DT, 10 A BARA . LAKK LAEA.
EAGER AR, D ELFL AR AH-4504 3. 49626 4. +7902 4. -
5373 4, 4k E A4 Bt 45 4 -18805 4%, 21089 4% . -17303 4. -113967
i (2017 5 1 A Fr464it),

LA 10 A Fadrded sk gy K, EAER 10 A FTaERERFHIrde
£ 14.73%, 3Rtk 10 A L8)+0.50pct, Tk EARIFFa It 10 A L&)
+0.31pet, LAFRY KM@ER K., LF, EARRARKFHIFIaE
11.89%, 2Rbb 10 A £ a)+0.71pct; Ei%i8 ) F40-F 3940 % 18.41%,
R 10 A £ 6)+0.25pet; EARA A4 ) de & 13.89%, 3Rk 10 A
L 8)+0.54pct. MERER Zr @ kA, Hliddsf XTS2020/MG ZS 2020/
A EA4F 2020 AR M T AR L 1000 LA B,

FREBC FBRIAE W T AR O, 30 M BUR B 6 A48 R R MUBCR,
NEREEREFHIAL NG, EAFEAEAITILE K, HZRMA
b B Rk sh. KAXMEB Bl A3 ER D4 FHMERATER L.
KAV 2020-2022 4= EAE R e )2EE AT A 224/246/267 12T, X
5L EPS A 1.92/2.11/2.28 7T, *F 5 PE 4 14.47/13.17/12.15 4%, %43 &%
AN TRA.
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KERER (/L) 2019A 2020E  2021E  2022E A& () 2019A 2020E 2021E 2022E
RBAF 5112 4507 5152 5696 EAA 8,433 7,566 8224 8710
N4 1,278 1,419 1,750 2,134 BoE LA 7261 6578 7,135 7516
JL R R 476 504 532 559 B b B AW A 66 63 67 71
A 544 480 534 558 A A 575 492 543 601
AR 1,894 1501 1634 1,676 %A 223 197 214 226
RS~ 3,382 3540 3550 3,595 W% 5% ) 0 25 20 15
K AL 646 677 677 667 = BARR K -16 0 0 0
- 831 928 1,013 1,086 kAl 249 213 222 234
rEITA 162 137 112 80 Ak 45 45 45 45
XA Wi 153 158 165 169 L F)E 403 352 387 420
bR Rk e 1,590 1,345 1405 1,436 g ksl i 6 6 6 6
K%t 8,493 8,047 8702 9292 #|ELEH 410 358 394 426
Rsh R 4628 3923 4212 4436  BHTIFALE A 57 50 54 59
48 B4R 256 193 206 218 Y HIRFAR A 97 85 93 101
J AT 2K 1,700 1,361 1527 1,641 VA RAEAE S 256 224 246 267
bR AR 2553 2,211 2337 2425 EBIT 415 384 414 442
RS R AR 857 807 834 833 EBITDA 549 456 496 533

KA 191 191 191 191
bR AR 666 616 642 641 EEMFLH4MHEHEE  2019A 2020E  2021E  2022E
i e 5485 4,730 5046 5268 AMUKE (L) 219  1.92 211  2.28
b BIRF ARG 511 596 689 790 HBRFFF () 21.37 2329 2539 27.68

BAT SN A (1T
DEVEXEIANSIN IS & 2,497 2721 2967 3233 JK) 117 117 117 117
AR RS 8,493 8,047 8702 9292 ROIC(%) 108% 9.8%  9.8% 9.7%
ROE(%) 87% 71%  71% 6.9%
NerEL (L) 2019A 2020E 2021E 2022E  £A4|F(%) 13.9% 13.1% 132% 13.7%
ZEFDINER 463 428 212 237 AHE A AR (%) 42% 41%  41% 4.2%
R é’ﬁbiﬂ,é}oﬁ, -393 -86 99 130 FF R E (%) 64.6% 58.8%  58.0% 56.7%
HEREHNAR -31 -201 20 17 A K E (%) 6.5% -10.3%  87% 5.9%
41338 hn B 39 141 331 384  HAIEAKE%)  -289% -126%  9.9% 8.3%
A 18 Ao 4l 135 72 82 91 PIE 1265 1447 1317 1215
AT L 92 -130 -125 -116  P/B 1.30  1.19 1.09  1.00
BEFARAEH -283 -19 97 55 EV/EBITDA 422  6.15 507  4.19
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