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® K £ B BT & W UNERE VAZE % & S
M5B ELSEE

SUEE 2018A 2019A 2020E 2021E 2022E
R ONER) 5,156 4,758 6,997 9,252 11,768
YoY (%) 118.8 7.7 47.1 32.2 27.2
- H3HE (B 13 78) 623 513 840 1,188 1,564
YoY (%) 285.8 -17.6 63.5 415 31.6
FH#(%) 27.3 27.1 27.5 28.1 28.3
EPS(###i/t) 0.87 0.72 1.18 1.67 2.19
ROE(%) 13.0 7.4 10.9 13.5 15.2
P/E(fi%) 55.9 67.9 415 29.3 22.3
P/B(f%) 7.3 5.0 45 4.0 3.4
1§12 (%) 12.1 10.8 12.0 12.8 13.3
HIEHIE: BB, F2AEFTES
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ST UL 51 &S e

WUt 454 2 TR A (H B9 C &

= A& (B E D) FH%(E A 7T)
S EE 2018A  2019A  2020E  2021E 20226 &iHEE 2018A 2019A 2020E 2021E 2022E
ViRb 4158 5991 9047 13602 12854  EXKA 5156 4758 6997 9252 11768
E/ 1041 1236 2799 5551 3530 Bk AR 3750 3468 5070 6654 8441
Rz U ZE A BB W K 2R 880 1133 1685 2133 2664 B A4 R e 10 17 19 25 35
AT K % 55 65 110 122 173 gl A 60 55 105 111 129
N 2119 2504 3577 4824 5561 EEHA 253 275 350 463 588
HE MR 63 1054 875 972 926  HAFEA 309 362 504 648 824
R FE = 3922 4500 5338 6193 7066 W %% Al 79 17 101 199 255
KHH & 103 221 348 498 637 KFEREBRA 66  -142 -20 61  -154
A% 1497 1950 2713 3440 4106 ~ ~ARMEX KRR 14 0 -32 -6 -13
RH K~ 414 407 405 408 418 BEFRE 7 68 38 50 46
H b AE R 3 1909 1922 1871 1847 1905  ELFHE 682 576 933 1329 1746
% R 8080 10491 14385 19796 19919 BN 3 1 2 1 1
R R 2868 2826 6058 10394 9100 A -10 0 5 2 -4
43 5 1 2 390 652 3065 6996 4471 FEEH 695 577 940 1332 1751
R AT 8 BB A KR 942 1431 2072 2504 3315 Fr & At 72 63 100 144 188
FoAb T B 5657 1536 742 922 894 1315 B A 623 513 840 1188 1564
RS AR 436 739 621 581 502 D #HBEABE 0 0 0 0 0
K 270 466 401 335 268  HEHAFEANE 623 513 840 1188 1564
H AR B AR 167 273 220 247 233  EBITDA 908 856 1239 1832 2359
ff AT 3304 3565 6679 10975 9602
D H B FA 3 0 0 0 0 0 EEMFWLE
&N 475 713 713 713 713 &HHEE 2018A 2019A 2020E 2021E 2022E
FARMR 3697 5064 5064 5064 5064 ~ BRKE&EA
R & 871 1321 2072 3128 4523 BB A (%) 118.8 77 471 322 2712
V3B BB R A A AR 4776 6926 7706 8821 10317 & LALE(%) 2312 -155 619 424 314
FARA AR 3 8080 10491 14385 19796 19919 VIETHAF%EFE%) 2858 -176 635 415 316
KA A
H4&REXR(EF ) FAE %) 273 271 275 281 283
SiHEE 2018A  2019A  2020E  2021E  2022E  #FIE(%) 121 108 120 128 133
SEEFEHALRK 660 569 679 243 2122 ROE(%) 13.0 7.4 10.9 13.5 15.2
% A3 623 513 840 1188 1564  ROIC(%) 9.7 6.4 7.9 83 115
¥ |F 44 203 246 233 308 386 RS
W %% Fl 79 17 101 199 255 & F= 55 E (%) 40.9 34.0 464 554 482
HEHFK -7 -68 -38 -50 -46 Nkl a3 15 2.1 15 1.3 1.4
EEKSEHN -473 -384 -493 -1407 -51 EHF 0.7 1.1 0.8 0.8 0.8
EWEZENLR 234 244 36 4 14 EBZ&AH
HEREHALR -673 -1939 -1071 -1116 -1227 BRFR#R 0.6 0.5 0.6 0.5 0.6
£RFHAER 137 1557 741 -213 -384 R WK 2K B B R 5.2 4.7 5.0 438 4.9
R K 2K B B R 2.9 2.9 2.9 2.9 2.9
ERER GO fhf
B U 3 (AT R ) 0.87 0.72 1.18 1.67 219 PIE 559 679 415 293 223
BEREEIE TR ) 0.93 0.80 0.95 0.34 298 PB 7.3 5.0 45 4.0 34
&R R (R ) 6.70 9.71 10.81 12.37 14.47  EVI/EBITDA 39.2 403 283 1938 15.1
HHFIE: WBEHIEE LU ZFTTI
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A E TR R
Y FE IR
EN—ARFK 6 A B8 H om USRI R 300 384k 15% 0L £
BEF—ARK 6 4 A B8 i I PR 300 54k 5% E 15%;
FE—RK 6 A A BRI IR 5P R 300 55K K 218 E A Z-5% E 5%;
BAF—AR K 6 A A B8R i & % 5 PR 300 454k 5% £ 15%;
SEH—R K 6 A BB H on 3 % J5 PR 300 F8 4k 15% 0 £
AR A4
A —EFRE, Kk 6 MARI KRS H /DT F T PR 300 $55KE 3505
B —&@ A&, &k 6MHARK ki E e KN A TP R 300 45 50E ;5

447 i = B
YHEEH, AARAFEEFY 2R T REFE T E WP T, BHRFT. RETE. AAFAREHAZFY L AR, RiE

FRRREGEEN. FATELTWFERE, ARALEIAIE., 2 NEREFLERKE, FILFH.
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BN PR AN S S SN 2 g S

ELEFRHAERAE (UTER “AnE") 2YETIFAEEEEZR2BE, HRIEFREELEFHFT. KAQNERAERTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.
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NEIEREF
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EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEFREN, TREECEATRET, ARETEEAENE, TEOMERNRESIF RL. EEFMERLT, AQXFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
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AREH#TEARERENIIA. MTHER.
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