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983. 14/1146. 10/1287. 4112 7T, F) b3 K10. 65%/16. 58%/12. 33%, V34
4 F) #464. 02/553. 37/628. 891C T, R rtigK12. 61%/19. 26%/13. 65%,
st 5 EPS 4 36. 94/44. 05/50. 06 7T., 11 F 26 B J 4 4%t & PE 4 47/39/35
fh, ety EET R
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VA #i5: FHA PAIREE -3 ¥4z FHA
2127318 2019A  2020E  2021E  2022E @M %£12/318H 2019A  2020E  2021E 2022E
wEE = 159,024 186,359 218,394 256,201 I3 N 88,854 98,314 114,610 128,741
Uil 13,252 27,274 43,930 65,266  Blsk 7,576 7,938 8,636 9,269
YR & XY YR i+ 1,463 1,401 1,633 1,834  #FlAte AN 12,733 13,764 15,472 17,380
A4l 2k 77 286 297 310 4HEHA 3,279 3,333 3,771 4,107
A K 2K 1,549 1,350 1,209 1,112 ¥ ®@HA 6,168 6,431 7,154 7, 649
B 25,285 26,909 29,273 31,420 A KA 49 41 55 58
EARAFN T~ 117,399 129,139 142,052 156,258 M 4% % A 7 -21 -45 -51
AR E = 24,018 25,658 26,949 27,810 K EBIAME 0 0 0 0
K AR AL 0 0 0 0 DAMETHNE -14 0 0 0
B &~ 15,144 16,379 17,965 19,021  # KA E 0 0 0 0
AEIA 2,519 3,019 2,819 2,719 KRBk H 0 0 0 0
ERis e 4,728 4,643 4,558 4,473 B LAHE 59,041 66,828 79,567 90,329
A KT~ 1,627 1,617 1,607 1,597  FdIMeA 9 9 9 9
2 & 183,042 212,017 245,343 284,011 B & 268 345 300 300
) KA 41,093 44,535 47,431 51,538  #3HE5 58,783 66,492 79,276 90,038
5 M4 2 0 0 0 0 FifE#L 14,813 16,830 20,071 22,776
R AT 2 38 B AT K 2 1,514 1,439 1,606 1,752  ##[ 43,970 49,662 59,206 67,263
FUM K 2 13,740 14,256 14,899 16,994 ./ VHIEFRIRH 2,764 3,260 3,868 4,374
AR 7R 25,839 28,841 30,925 32,792 V3 B\ E) 4 41,206 46,402 55,337 62,889
AERh Rt 73 73 73 73 EBITDA 60,293 68,157 81,022 91,906
KM 2 0 0 0 0. EPS (&) 32.80 36.94  44.05 50. 06
& A 0 0 0 0
HAudER ) Rt 73 73 73 73 S EERWMHLE
R AR 41,166 44,608 47,504 51,611 EXPIKIR:] 2019A  2020E  2021E  2022E
R A 1,256 1,256 /1,256~ 1,256 mkfeh
T AR 1,375 1,375 ~. 1,375 1,375  FLIKA 15.1%  10.6%  16.6% 12. 3%
R & 133,386 155,659 182,221 212,408 &k 4)i 15.0%  13.2%  19.1% 13. 5%
V2 BB N B AR A 136,010 158,283 184,845 215,032 3B F #3441 17.1%  12.6%  19.3% 13. 6%
VR ERE 5,866 9,126~ 12,994 17,368  3kAlfeH
xR AL AR S 183,042 212,017 /245,343 284,011 EXAES 91.5%  91.9%  92.5% 92.8%
IS 49.5%  50.5%  51.7% 52. 2%
RERER %f5: BAAL ROE 30.3%  29.3%  29.9% 29.2%
2124318 2019A  2020E  2021E  2022F 0] 31.1%  29.8%  30.0% 29. 0%
BEEHNALIR 45,211 41,477 48,512 56,819  4&4kfe
4 A4 43,970 49,662 59,206 67,263 K fixE 22.5%  21.0%  19.4% 18. 2%
I8 R 1,243 1,350 1,499 1,629 & fhikie®E -1.6%  -9.7% -16.6%  -23.3%
BEFELTH 32 -9,870 -12,484 -12,363  #A#hibE 3.87 4.18 4. 60 4.97
re -35 336 291 291 R LE 3.22 3.55 3.96 4.34
BEEHALR -3,166 -3,326 -3,081 -2,781 BER
TR H -3,149 -3,336 -3,091 -2,791 BERERAEE 0. 49 0. 46 0.47 0.45
BELH 0 0 0 0 RmKKBEEHE — — — —
A4 -17 10 10 10 BRAH#E 0.30 0.29 0.29 0.29
ERFHALRK -19,284 -24,129 -28,775 -32,702  #RE#A&HE (L)
BATH R 0 0 0 0 HiRlks 32.80 36.94  44.05 50. 06
i R RR 0 0 0 0 HEWmZTAELR 35.99  33.02  38.62 45.23
JEALRR T 833 0 0 0  HRRAKS 108.27 126.00 147.15  171.18
H A -20,117 -24,129 -28,775 -32,702  f&{irb&
T4 ¥ e iR 22,761 14,022 16,656 21,336  P/E 52.87  46.95  39.37 34. 64
PR LT 98,243 13,252 27,274 43,930 P/B 16.02  13.76  11.79 10.13
BEAALLH 121,004 27,274 43,930 65,266  EV/EBITDA 24.43  31.57  26.35 23.00
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W AR T B4 ] H ol B AE AT IS X A94 ML
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AIRAEAE T BAEF R A TR 8] VOAT AR “RANE7) EPIER. AN RERBMANKE KRE DAL
ABEF .
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STHILT, AN S ABRMAM T A A RS PRI 6N 8] B RATHIER KT H TR S, LT AT LN
8] P4t R F BRI T ARAT . M F R 2] 3k R AR GG 2 8RR Fo

A& AR RANARIE AT A AR A AR T RN 8) R AR S T i5 B AEAT SR A B A A AT AR, A
REFE LI RB T CATFETH, AN S3FEX AT 80 AN R TR TEEATIRIE. REF 6913 & ST
F IR F W H A P AR 3K 3 69 B SAEN

AR GBI A RN S BT A, A& @iF TEATIA AN AT AR X8R, Z4. FIBE. REf3)
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