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HHFRE PR EZTH2WRA. 2020 55, 23338 L Mo fif & A5 HLAR S
R, 255 aEH b AR R, FidbE 2020 F 11 ARA NG RFRE
Ba2/a @ . G =i &I, B ATk KR XF R At h T # T
HFRAL”, BFRREN., AT, BERAFITOELEELZFNNE
DRI B KRG FRR, AT FHGREL L, NIRAERALHL:
% B THAA %, 2020 F5 GIC W9 A F LA PIET LA &,

B CENT WK, BIRMH 7.6 BT, HUMA S 2020-2022 F4%S EPS A A
AR T 099 . 1.20 TA=1.43 T, #s 4 4R 3K 18.0%. 21.2%4= 19.4%.
BB NG R iR 2 A E 5, 8 NAV A7k 20%, BARM 7.6 BT,
3t g 2021 4F 5.5 4% PE, AN Z AA 18%. (RATAZM A 2021 5F 1 A 8 Ak
M, T EBAIEAR R EPS ¥k 0 O 48 R R AT AT AR 34T )

R SETq: HIEHK G R EIFEFE—RTHEN, KA JEFER—E
;N R GG K I — K, H e E G AL

WHEE (EHARD) 2017A 2018A 2019E 2020E 2021E 2022E
BN 31,824 42,368 54,766 70,421 87,182 105,742
(+1-)% 43.2% 33.1% 29.3% 28.6% 23.8% 21.3%
2404 8,621 10,613 13,754 17,773 21,961 26,693
Bow FA1E 4,082 5,536 6,903 8,143 9,871 11,783
(+1-)% 44.5% 35.6% 24.7% 18.0% 21.2% 19.4%
#s PE 11.26 8.30 6.66 5.65 4.66 3.90

PB 2.20 1.80 1.52 1.29 1.09 0.92
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ARTETR 2018A  2019A  2020E  2021E  2022E ARTPER 2018A  2019A  2020E  2021E  2022E
ERI2 N 42368 54766 70421 87,182 105742 )3 % A1 5409 6437 8143 9871 11,783
RN 31,755 -41012 52,648  -65221  -79,049 BEFTALH) 6,401 -16,400 -8719 -7,179  -2,736
LA 10613 13754 17,773 21,961 26,693 Ak 1,846 2,062 -3122  -4263  -5404
ZEHINERAIT 2,838 -12,025 -3698 -1571 3,643
B BAT BT L 3275  -4648  -5977  -7934  -9,623
EBIT 8,910 10,013 12,704 14,935 17,978 A -203 -863  -3,635 -3,611 -6,395
F) B A -369 -728 -985  -1200  -1,383 H b -14,875  -17,773 549 2,749 2,054
AEAN 493 517 778 552 623 BRAMALAST 15078 18636 3087 6360 -4,341
Lt A R AR 2,175 3,556 4,234 4,858 5,669 B HILR 17916  -30,661  -6,785  -7,931 -698
FH AN 106 198 0 0 0 FRabALR -2 4 1 -1 -0
ALAT A 11,317 13556 16,731 19,055 22,886 AR GR T 250 114 0 0 0
P45 44199  -4515 4985 5731  -6610 AR G T 20767 24546 11,407 12662 14,054
VAR E 1,709 -2,604  -3,603  -3453  -4,494 H b 10439 19,926  -153 223 -1,925
%A E 5,400 6,437 8,143 9871 11,783 RIS A ST 31457 44587 11253 12,885 12,129
A % A 5,536 6,903 8,143 9871 11,783
R AR 7,699 7,804 8,220 8,220 8,220 Me T et 13541 13,925 4469 4,954 11431
s EPS 0.72 0.88 0.99 1.20 1.43 RER R 29,787 43328 57,253 61,722 66,676
HR A 0.26 0.35 0.39 0.47 0.56 AR IAE 43328 57,253 61722 66676 78,107
TRk W %241 (%)
ARTPEAH 2018A  2019A  2020E  2021E  2022E 2018A  2019A  2020E  2021E  2022E
A e 16,147 17,635 21270 24881 31,277 ERAURCES 250%  251% 252%  252%  25.2%
KA RLAAL A 17,563 24,963 24,993 29,119 30,282 2R RS 21.0%  183% 18.0% 17.1% 17.0%
HACIE R T 0 0 0 0 0 (AN RIS 131%  126% 11.6% 11.3%  11.1%
AR T At 33711 42598 46,263 54,000 61,559
R 4 b 84138 115203 129914 143643 147,936 BAROEKE 331%  29.3% 28.6% 238% 21.3%
RIAEHL 18,188 24,266 23,811 20,542 19,933 EBIT 3 K &% 24.3% 12.4% 26.9% 17.6%  20.4%
R ALK 2K 16,740 24192 34856 48798 58558 A A K F 356%  24.7% 18.0% 21.2%  19.4%
BAT BB RINE 44618 57642 62110 67,065 78496 EPS ¥ K % 247%  23.0% 12.0% 212%  19.4%
Jiﬂz RAR 43667 58,800 58800 58800 58,800
BT~ 241061 322,700 355753 392,847 425282 R F T F 3.33 387 433 514 610
F & F 54 2.95 2.61 2.79 2.90 3.16
A 0 At 123344 169,756 182,703 196,632 203,905 # QAR Zl’\@ 282%  30.1% 30.6%  30.9%  28.6%
LSRN 64,460 82560 91642 101,722 112912 7%‘ RS 67.2%  685% 67.2% 65.7%  59.3%
HAAER 5‘1 it 0 59 59 59 59 B R HE 0.22 019 021 023 026
% 3E P 134 3,802 3,109 2,542 2,078 1,699 A 9.41 1070 10.00 9.30 8.48
R N ﬁz it 68271 85728 94242 103859 114,670
VR R 23842 37,050 43216 50,097 56,549 ROA 25%  23%  25%  27%  3.0%
V2 B S IR R A 25604 30,165 35592 42258 50,158 ROE 238%  24.8% 248%  254%  255%
B R A B At 241,061 322,700 355753 392,847 425282 ROCE 58%  51%  50%  53%  56%
HHLHEELZE N LR KRS 214
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