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ESEIREFIGE 2018 2019 2020E 2021E 2022E
EANEBTT) 153.20 164.54 142.90 186.65 252.18
HER (%) 17.75 7.40 (13.15) 30.62 35.11
EBITDA(E G 7T) 86.87 97.27 36.59 51.42 69.46
EHEERTT) 52.34 61.04 31.22 42.35 56.39
R () 8.32 16.62 (48.84) 35.63 33.15
EPS(TT/BR) 1.18 1.37 0.70 0.95 1.27
THEER(P/E) 101.29 86.86 169.80 125.19 94.02
MISEE(P/B) 32.56 26.00 21.53 18.37 15.37
THEEZEP/S) 34.61 32.22 37.10 28.41 21.02
EV/EBITDA 0.00 0.00 147.16 101.31 74.55
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BrEfRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
RhEE 128.37 158.28 11.43 91.80 12222 179N 153.20 164.54 142.90 186.65 252.18
R R4 K2 BT ER 58.71 65.66 28.46 89.43 69.85 Bl A 26.24 3176 27.15 35.46 47.91
FRATMER 0.69 0.64 0.52 0.94 1.06 R s =954yl 1.15 1.55 111 1.53 213
=R 0.00 0.00 260.00 0.00 0.00 ENZ32] 24.63 27.02 34.30 44.80 60.52
Hit 1.89 411 2.73 5.55 5.27 B 15.72 12.63 11.43 13.07 17.65
Rah@ET ATt 189.67 228.68 303.14 187.73 198.41 Az 29.46 31.06 35.72 46.66 63.05
KHERRAUSE 0.00 0.00 0.00 0.00 0.00 15522 (0.24) (0.57) (0.26) (0.31) (0.35)
BE& 347 4.02 26.65 69.35 111.11 R RMERRSK 1.64 0.00 0.78 0.81 0.53
EETRE 0.00 0.00 36.00 69.60 7176 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
FTREF= 0.54 1.45 0.93 0.41 0.00 BRI 112 347 229 2.88 2.59
Hity 0.80 2.08 1.04 121 1.40 Hith (5.15) (11.12) (4.59) (5.76) (5.17)
T AT 4.81 7.55 64.62 140.57 184.27 A 58.63 68.73 34.96 47.51 63.31
BBt 194.48 236.24 367.76 328.30 382.68 FASMIN 0.06 0.08 0.04 0.06 0.06
EHAER 0.00 0.00 7451 0.00 0.00 [ER127 -2 0.00 0.01 0.00 0.00 0.00
RIS R RT3 EER 4.97 8.27 1.87 11.37 7.22 FiEEE 58.68 68.80 35.01 47.57 63.37
Hifth 26.67 24.07 23.69 28.37 30.50 ErfgHe 6.34 7.76 3.78 5.22 6.98
mEnR AT 31.64 3234 100.07 39.73 37.71 ERE 52.34 61.04 31.22 4235 56.39
KHAfER 0.00 0.00 2147 0.00 0.00 DEERIRIRE 0.00 0.00 0.00 0.00 0.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 52.34 61.04 31.22 42.35 56.39
Hity 0.00 0.00 0.00 0.00 0.00 SRl (7T) 1.18 1.37 0.70 0.95 1.27
R RRETT 0.00 0.00 21.47 0.00 0.00
rfREit 31.64 3234 12154 39.73 37.71
DEBRRIN G 0.00 0.00 0.00 0.00 0.00 TEMELER 2018 2019 2020E 2021E 2022E
iz 33.30 33.30 44.40 44.40 44.40 37357
NS 462 462 462 462 4.62 BN 17.75% 7.40% -13.15% 30.62% 35.11%
B 129.54 170.60 201.82 244.17 300.56 EvAE 7.33% 17.23% -49.13% 35.88% 33.27%
Hit (4.62) (4.62) (4.62) (4.62) (4.62) IHEFBAREFE 8.32% 16.62% -48.84% 35.63% 33.15%
BFRR AT 162.84 203.90 246.22 288.57 344.96 EFIRES
GREEFRARI ST 194.48 236.24 367.76 328.30 382.68 ERE 82.87% 80.70% 81.00% 81.00% 81.00%
ek 34.17% 37.10% 21.85% 22.69% 22.36%
ROE 32.14% 29.94% 12.68% 14.68% 16.35%
ROIC 198.28% 179.62% 71.09% 12.75% 28.65%
AEHEREHTT) 2018 2019 2020E 2021E 2022E {&fxEED
&R 52.34 61.04 31.22 4235 56.39 BrEAfRE 16.27% 13.69% 33.05% 12.10% 9.86%
TR 1.98 2.30 1.90 4.22 6.49 BRARE -78.83% -77.63% 34.34% -31.81% -35.43%
155 0.00 0.00 (0.26) (0.31) (0.35) Mot 5.99 7.07 3.03 472 5.26
BERK (1.12) (3.47) (2.29) (2.88) (2.59) EEDEEER 5.99 7.07 0.43 4.72 5.26
EERETH (4.26) (12.79) (227.05) 209.79 1753 HiEgkh
He (3.93) 413 0.00 0.00 0.00 RIRTR 4= 3.09 2.65 3.04 317 317
LETDASR 45.02 51.21 (196.48) 253.16 77.48 FrREEE #DIV/0! #DIV/0! 1.10 1.44 #DIV/0!
BRI 1.66 3.69 60.00 80.00 50.00 SRR 0.93 0.76 0.47 0.54 0.71
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (2.15) (5.01) (117.71) (157.12) (97.41) =G 118 1.37 0.70 0.95 127
BRFEINE R (0.49) (1.33) (57.71) (77.12) (47.41) BREENER 1.01 1.15 -4.43 5.70 1.75
RN 0.00 0.00 95.98 0.00 0.00 BRER~ 3.67 459 5.55 6.50 7.77
el 0.24 0.57 11.36 0.31 0.35 fh{Et =R
Hifth (0.24) (20.55) 0.00 (95.98) 0.00 HRR 101.29 86.86 169.80 125.19 94.02
SRENASHR 0.00 (19.98) 107.34 (95.67) 0.35 ER 32.56 26.00 2153 18.37 15.37
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 147.16 101.31 74.55
MESBINER 4453 29.91 (146.85) 80.37 30.42 EV/EBIT 0.00 0.00 155.20 110.35 82.24
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AE. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.
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EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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