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NENE 10 BHESRZER, 10 BSLIHSEEM, HEBmRH 510 553.7 12 AR 2020 £ 11 B 13 8) 15.78 5T
JT, 412.3 7377, FILEIEE 36.9%. 45.7%. BIRNTE 20.65 7T
IR S 52 BB N/REMN 18.13/13.98 7T
PRAGRE AR (F58) 1,196,762/1,196,762
o IDIEFFFHERSAT], RIFTIRUHIBE. 115 10 BHE®EN 553.7 ARE (B 188,849
12T, BIELIBK 36.9%, IFLEIBK 10.0%. AB)RBHESTRENS, [ e P
ELHFRSIBIR, 1~10 BRIMHEEEN 4227.5 27T, BEILEIBE 9.2%, Fll Eihe
10 AHEWER 412.3 FEFK, BIEEBK 45.7%, RLHIBK 18.7%, Lt RS ST EE 20204 11 5 16 B
BKIBY Ko 1~10 BRITHERER 2856.4 FFFAK, BHIEE 10.9%, 20
5] 10 BiES4kETR /), L9 BRSSOy, £4F23 5000 27T Rt = 158 1A 3R 128
DA R EELTAE TR -2.35 -2.65 -4.48 11.28
o BEBEMITNE, MEWE— L5, /\F) 10 AAIE L2081 HETIK, e M0 801025 1920
FILLIEK 25,10, SHRFN 124.7 75T, FILLIEK 45,10, TRz o0 089 036 477 245
e, BEHEXIEXN, PRRERE( ZIETVHE SN AL T 15.6 —— R b PR300
TBORE 22.5%, 1~10 BRIitHIE 1% 2070.1 FEFIHK, BELEE 50% -
24.6%, RATEIEIN 1438.6 27T, BILLIK 33.0%, RitREWE Aoser
34.0%, BREAFR TR 6.1 TBIR. NS _=FERKZI0 T T R 9% :M’\-’v
&, 10 AR BEBN FE. MK 12 TIRB S 8 MIF— &b, _1822:
THEEEM SRR, ENERHER K. 1~10 AASRITSANE LA g 5 S g § 3 g E g 3 g E
7168.3%, BILLREME 5.2 TEN S, RIRSIEREBNRINBE S SN S 2RSSR RERR
LEBS S o BRI WIND. RPTES T
B2 a ST =40
o HRTAIFER, BEBIRMNE 20.65 7t (JRBHRM 20.72 7T) o TR
S SRENARANZSF , Fofi 1%L 2020-2022 £\ 5) EPS ¥l A 2. 95/3.47/3.94
gt (JEFUN 2. 96/3.48/3.95 7T ) » OILLABIHIEA 7X, AL T AT 2020 EESIT B
F7X 518, WHBFRM 20.65 JTo 021-63325888+6202
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B A(BHIT) 194,514 235,934 299,984 353,067 411,647

[FLEIB (%) 32.9% 21.3% 27 1% 17.7% 16.6%
BA)EH(B AT 35,593 50,402 62,574 73,505 83,660

[IHEIB (%) 39.4% 41.6% 24.1% 17.5% 13.8%
BESEAS)ZEAE(BAT) 18,904 27,959 35,329 41,477 47,190

[FLEIB (%) 21.0% 47.9% 26.4% 17.4% 13.8%
SR (7T) 1.58 2.34 2.95 3.47 3.94
ERZE(%) 32.5% 35.0% 33.9% 33.8% 33.0%
BRZE(%) 9.7% 11.9% 11.8% M1.7% 11.5% iBxiRs
PRI 165%  20.1% N 21.1% - 208% IR, WEEE LGN 2020-11-02
maEx 10.0 6.8 5.3 4.6 4.0
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PiizR: WISSHRERFNSEERS T

BrERkE Fliiaz
BBAT 2018A 2019A 2020E 2021E 2022E B{I:Bhit 2018A 2019A 2020E 2021E 2022E
Pdples 113,431 139,419 89,995 105,920 123,494  BHUMKA 194,514 235934 299,984 353,067 411,647
N ST ZE A R 7 ST K 50 2,044 1,845 4,650 5,473 6,381  BUAYIK 131,339 153,450 198,235 233,701 275,779
FRAT MR 26,045 42,751 74,996 88,267 102,912  BWHE K0 16,122 21,841 26,999 31,776 37,048
(2 d 474,505 584,001 656,496 735,428 823,075  BUIZEMA 5,912 6,681 7,925 8,984 10,091
Hith 150,456 168,905 243,552 256,823 271,468  EBERZHALHAZEA 3,536 4,289 4,914 5,574 6,264
manRT &It 766,481 936,922 1,069,689 1,191,910 1,327,329 WIS EMA 2,585 2,582 2,813 3,369 3,090
KHARAR SR 48,489 59,046 59,046 59,046 59,046  RFEERK 2,351 1,202 1,048 1,048 1,048
BIER 4,594 7,472 9,017 14,611 15,905  ARMEZHRGEE 190 713 452 452 539
TETRE 878 0 2,205 0 0 RBREFKE 2,690 3,702 4,072 4,438 4,793
TR Er 119 389 311 234 156  HAth 44 98 0 0 0
Hith 25,933 29,379 20,270 20,250 20,230  BARGE 35,593 50,402 62,574 73,505 83,660
FERNE=51t 80,012 96,287 90,850 94,141 95,338  BIIMZA 366 353 353 353 353
Bremit 846,494 1,033,209 1,160,539 1,286,051 1,422,667 B 179 224 120 120 120
FRHRTERR 3,011 3,133 73,552 79,189 77,147  REREH 35,780 50,531 62,807 73,738 83,893
IR ELES AR SN 50,686 113,153 73,942 87,170 102,865  FTiSHL 9,631 12,977 15,702 18,434 20,973
HAb 391,199 483,414 551,011 630,116 717,413  BRE 26,149 37,554 47,105 55,303 62,919
manREsit 444897 599,700 698,504 796,475 897,425 /DEIRIKIRIS 7,245 9,595 11,776 13,826 15,730
KHAEFR 181,874 172,072 162,072 152,072 142,072  BETELSEFE 18,904 27,959 35,329 41,477 47,190
NS 33,065 31,518 33,065 27,668 24,931  GRRWE (7T) 1.58 2.34 2.95 3.47 3.94
HAlb 164 396 0 0 0
ERNRESLT 215,103 203,986 195137 179,740 167,004 EBUYBLLZE
REE 660,000 803,687 893,642 976,215 1,064,429 2018A 2019A 2020E 2021E 2022E
DI IRIN & 64,572 73,500 85,276 99,102 114,832  mEEEN
i 11,895 11,933 11,968 11,968 11,968  BKA 32.9% 21.3% 27.1% 17.7% 16.6%
BIRATR 15,246 18,323 18,323 18,323 18,323  BFiE 39.4% 41.6% 24.1% 17.5% 13.8%
BFRE 88,121 110,106 135,650 164,763 197,435 IBETBLSFFE 21.0% 47.9% 26.4% 17.4% 13.8%
B 6,661 15,660 15,680 15,680 15,680  FKFIFEN
=y 186,494 229,522 266,897 309,836 358,238  EAIZE 32.5% 35.0% 33.9% 33.8% 33.0%
RERRN SR IT 846,494 1,033,209 1,160,539 1,286,051 1,422,667 JFRI=E 9.7% 11.9% 11.8% 11.7% 11.5%
ROE 16.5% 20.1% 20.9% 21.1% 20.8%
mEREX ROIC 6.9% 8.3% 9.4% 10.2% 10.9%
BBAT 2018A 2019A 2020E 2021E 2022E  f2fREEN]
FRE 26,149 37,554 47,105 55,303 62,919 &FrERER 78.0% 77.8% 77.0% 75.9% 74.8%
1B 563 776 757 1,096 1,451  PRERE 80.6% 56.9% 71.8% 53.6% 37.3%
15528 A 2,585 2,582 2,813 3,369 3,090 imafttE 1.72 1.56 1.53 1.50 1.48
IR (2,690) (3,702) (4,072) (4,438) (4,793)  Emtt= 0.65 0.58 0.59 0.57 0.56
Bz EE (14,687) 125,737 (104,725) (14,462)  (15,409) EiGAEN
HE (27) (123,791) 7,581 49 17 NRIKFRE R 100.8 122.5 94.6 72.1 71.8
ZEBNMER 11,893 39,155  (50,539) 40,916 47,275 FEER%E 0.3 0.3 0.3 0.3 0.4
BN (1,567) (3,084) (4,410) (4,387) (2,647) REFEREER 0.3 0.3 0.3 0.3 0.3
KHRIR R (28,323) (8,548) 0 0 0 SRER (T
HAith 16,431 1,134 5,743 4,890 5332 SR 1.58 2.34 2.95 3.47 3.94
BRSHIER (13,459)  (10,498) 1,333 503 2,685 BRAEWER 1.00 3.28 -4.22 3.42 3.95
[E G 58,846 5,144  (58,066) (15,397) (12,736) GRFPER™ 10.19 13.04 15.18 17.61 20.34
G (180) 3,115 35 0 0 fh{ELkEE
HAl (12,168)  (11,093) 57,814  (10,097) (19,649) THERZ 10.0 6.8 5.3 4.6 4.0
ERENUEIR 46,498 (2,835) (218)  (25,495)  (32,385) TBE 15 1.2 1.0 0.9 0.8
ICERZTNHN 161 76 -0 -0 -0 EV/EBITDA 7.7 55 45 3.8 3.4
WM& PILN0ER 45,093 25,899  (49,424) 15,925 17,574  EVIEBIT 7.8 5.6 45 3.9 3.4
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