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LG AT, RE T
¥4 (FH)

BARA 5 EL 2019A 2020E 2021E 2022E
gk (FF L) 4,282 5,400 7,332 9,806
Bt (%) 59.71% 26.10% 35.76% 33.75%
a4 A (B L) 719 889 1196 1596
Bt (%) 38.79% 23.73% 34.56% 33.44%
Rk E GLIR) 0.69 0.85 1.14 1.52
P/IE (4%) 79 64 48 36
F4: NG KT 2019 SRR, 2019 FRA LT IL 42.82 LT, Rk
59.7 %;: YVa#44) 7.19 1z, Rl K 38.8%.

BT E &

2019 2BAALEEZRKBEFE. N3 2019 FEF M 4282 1L
(yoy+59.7%) , 3 £ B 77 JX A\ 16.63 12 7T.(yoy+41.42%, & 1t 38.84%),
% = 7N 26.19 12T (yoy+74%, &bk 61%) . #7955 Y3 &4 4] 7.19
{2t (yoy+38.8%), V# XA AE (L&) 7600 7 Lo

B BKREHREK, TARSHEE TR TR

1) FRZEFE: 7ERRRERAN, FXELL5A%RR/KBASRHE
BRE,
> K4ABIARHE AL 28.1 12 (+43.9%), JA AN &L TF% 7.2pct £
65.7%; F5 TR 7 ILERER T REMALE, £HF (39.7%)
2P A A (+03%ct) s H ¥, XEZ 4 E WA 1592 1T
(yoy+39.3%, & 1t 56.6%), % = 7 44 & T #k 12.21 12 (yoy+50.3%,
b 43.4%), £ BRELEE

> PRELSARLENTIL3.951T (+54.6%), JLAN &L 9.2%,
Hp, ABEG4E R 049 12 (yoy+84.7%, ik 12.5%), % =
Tr 45 & Tk 3.46 12 (yoy+51.0%, 5t 87.5%). %Mk 4£ A4 F
HIT T2 7 LM TP 19HL B4 & &AL 69 2 H)
Ak SN2 3700 77, KB 45 H e B KBk 7 A AR E A
ERTT %, /\SJ;EM&F L BARFIMEHFAT, ZA T F LA
W %2 F 19H2 4.k 42 )3 ;

> FARAR A F S I 9.99 121 (+122.4%), & &b 23.3%.
Wlk%i%v/\%'if#ﬁi A E (B 97.9%), H & LK
AR A TR

> CESBIM BRI E, RENERTR, /\SJ/\#ﬁ-ﬂ‘—ﬁ 42 %
(8 2 “F:v\a/\w)*]"fkmﬁ? % K AR RAT2 28 Ao o)y K43+3 2 EJ
T3k K AR+4 E EF '[g;‘+4 AR R R e B 14 2 #Tziﬂ%/éb’(%ﬁm)
JG Btk & oG o

wH LR IEXZ G RT A RS

) IR S=

S5LCS

uk 55

2020 %03 H 29 H

HE AT

nE

ki 5 : S0600517050001

021-60199793

tangj@dwzg.com.cn

R A Y
Wit [ B JIR300

86% 1

71% ~

57% -

43% A

29% -+

T 1)

-14% T T

2019-03 2019-07 2019-11

Uik &
RE& RN o)) 60.00
—S$RI&/EBM  32.60/61.50
g E(1%) 21.83
L AR T
}égx /—u\wﬁ(a 62814.00
77 L)
K kR
HIAF () 2.50
P 7B E (%) 17.62
BRLA (B 7 R) 1046.90
RAB AL A(E 7 IR) 1046.90
XA R

1. (EREEFR (01579): #B#H
&, RiE. FREDY KK

B 2020-01-12

2. (FHBFR (01579): Pk
Hmam, HERES AN, &
#:M % H4L) 2019-08-21
3. (HHEB R (01579): £ k#
Xk, ITHLGEFE)
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N 8] BRI gc’?; R<USsS

2) REYEKEFL. 2HBRTHRRREK, CHEERP T 20019 528 FH
RN 2.75 1270 (Yoy+26.5%) ; 5 = 7 45 & A N ik %] 26.2 12T (yoy+74.0%),
P45 & k321 +5.03pct £ 61.17%. H P

> AT RE IV 231270 (yoy+82.4%), CLB EF B KBRS & 49 A
HIEREHE, 24T EH3E 900 K £ 2400+K (yoy+60%). ¥ —24k
AFHRTHLH 96 7 (yoy+14%),

>  HAT, NS RECIEEZE 4-5 REBIWT, B IAREEEA B F 56,
BB A RS W&, SLOb, TR A Bt AE K R, AR AT A A

B EAREARL PRGBS R RA TR, HE %A RRERE, 2019 F4E
2,4 % 38.33%(-0.41pct) ; 5 = b A« K AR LA F44 2 324 0.39pct 4 ] 39.7%:
B A ARE LA E 46.9% (-2.2pct); FAER A £ A FIRHA 1.8pct £ 32.7%, 48
St AR LA 0 AR R AR BLIRA, M T AN & BARE A E, NE A
S 2R 1A 5 R E B b AR AR AR .

B HEARRAREEATAR, FEKFEF. 1) 4E R L ARAEBIE, RAE
B AE AR EABANEANR TAEM; 2) “IRiH7. MAaIREH & L2 BEK,
WARIR 47 o BN E) W E, B ATIT AR SR A A 29 % 180174 A 3) 31 N PK 41 &,
BALE F ., N AT EmE, BT REEE. BB AN. WA
E PRI EAR S RIFR, 95 3C AR FUUAK, EH4E SKALES K.
4) RATH. 2020 FASHE—F R E, B ENFFERTIHLT MG, &
AR, RAZETHE,

B HER, REAMERA PR N T3IHA B BNEEGRTEFIRAELA
FRPATE . IRRALTHZIFE, 2016 SFAR NN ERE 4 E K H A v
Bl euif, HERTHL S, mANBER, FRALELBERTEALER R E R
S ARE LY RFTHE LS,

B “HAERFTREZ 2020, EMrERE KLY, TRERLFHALERELS.

> XBHLF: BRI RMEITETLA26H (KFm=) EX2@HFETL,
HF3A R AAERSKRETL, BAT4 600+ 1R LT L, THEF]
JEAE L #ol, AT 4 A 45 E R A B G AR EE L, FBIX 4-7
ANE#E (RAIBEE) »A%H 20%., 40%. 60%. 80%4) ek, H#
F7AKEZEEFKF. ARBIXT, Mt KFEGT 2019 F4EMANR T
% 9% A& 4 ;

> B=FHLg: v TREY AR, NS FTRE&LSE KN, AF4HE
H2FEMZEK, £PHRBILT, A 2019 508 K4EH., X248
R e H = R A E R A A 40%. 40%; F BT IEF KR 69 E AR
%, TRERFRALTET “27 FREBLERE, AHHEHNRY 61%.
AR A, T 2020 08 = bS5 A BRI 9L AE L, Bl
¥ ¢ 48%.

> HEFRERBRELLELE AMTAFMN T — TG F KT LF Q3
L, FMNZMABEL T RS £ 2021

> EBRARHR, NEAFRAERERSH.

1) ZRBRFFRAZRBTRIZBRERAKE . N THEE B L+
BARARL OB FH %, MR FR, DA EEEA AR T DR,
#&p; X LSRR,

2) R Sl i, RHRRAEI T BAT NS AREE, £EH. BRBHEL,
FE. #o, B, SBFRAABASNG, FREBIEARERYE
Ak b, Bk EEaast . RRNE, ot 8] M heik Mt i
I, REANR G AE, B ES LSRR LI, BN FRE S5 E AR
R4S R BAN, iR R

2/9

F RiEFFFRP
W4 iR EXZE W R F S R RIEFA I



3] BT )T RSEUESS

ELCS g00CHOW SECURITIES

B ZAFN: AT BRI RO ASF A AN, T 20-22 S 8 Z Ak A 54.0.
73.3. 98.1 12T, REH¥EikH 26.1%. 35.8%. 33.7%, FAit 20-22 F)aH4F] A
8.9, 12.0. 16.0 iz, Rtk A 23.7%. 34.6%. 33.4%, EPS # 0.85. 1.14.
152 T, 3t PE 7 64, 48, 36 1%, HEAF LG THRFEH R, HE—TRHL
M, FIRPRECEHE,

B ABRT: MARRERARNE, HERAML, 2553, RREesF N,

* 1: 20-22 SFMNFRA (&)

MNELE: BF L 2019 2020E 2021E 2022E
BB 4282.49 5400.36 7331.56 9805.69
yoy 59.7% 26.1% 35.8% 33.7%

REBF 1663.17 1512.80 2256.58 2992.95

yoy 41.4% -9.0% 49.2% 32.6%

$=7% 2619.32 3887.57 5074.98 6812.75

yoy 74.0% 48.4% 30.5% 34.2%

U3 B4 A 718.63 889.16 1196.43 1596.46
yoy 38.8% 23.7% 34.6% 33.4%

# & PE 79x 64x 48x 36x
X 4% AH 2813.36 3156.50 4457.88 5940.99
yoy 43.9% 12.2% 41.2% 33.3%

E A F 39.7% 42.5% 41.7% 41.8%

XBEF 1592.33 1442.17 2162.39 2867.33

yoy 39.3% -9.4% 49.9% 32.6%

E A F 27.5% 27.6% 27.6% 27.6%

B=F 1221.03 1714.33 2295.49 3073.66

yoy 50.3% 40.4% 33.9% 33.9%

EXIE: 55.6% 55.0% 55.0% 55.0%

¥ X E A A% R 394.95 524.75 725.37 974.61
yoy 54.6% 32.9% 38.2% 34.4%

EXIE: 46.9% 48.0% 48.1% 48.1%

XBEF 49.47 41.36 55.39 74.16

yoy 84.7% -16.4% 33.9% 33.9%

EXIE: 25.5% 25.0% 25.0% 25.0%

F=% 345.48 483.39 669.98 900.45

yoy 51.0% 39.9% 38.6% 34.4%

EXIE: 50.0% 50.0% 50.0% 50.0%

TR RR 998.97 1611.55 1994.51 2670.15
yoy 122.4% 61.3% 23.8% 33.9%

EX L 32.7% 32.8% 32.8% 32.8%

RER Ty 20.49 29.26 38.80 51.45

yoy 335.6% 42.8% 32.6% 32.6%

EX L 35.3% 35.5% 35.5% 35.5%

=7 978.48 1582.29 1955.71 2618.70

yoy 120.1% 61.7% 23.6% 33.9%

EXIE: 32.7% 32.7% 32.7% 32.7%
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HFEFRR: nNaEnE, AEZMNE, REIERFRH

% 2: B SHEBEHRS
¥4 AL 2017 2018 2019 2018H1 2018H2 2019H1 2019H2
)75 & 3
kN 1,646.22 2,681.37 4,282.50 1,003.95 1,677.42 1,655.76 2,626.75

yoy 51.31% 62.88% 59.71% 59.14% 65.21% 64.92% 56.59%

2 b g A 1,034.42 1,642.48 2,641.10 641.10 1,001.37 1,031.66 1,609.44
24 611.81 1,038.90 1,641.40 362.85 676.05 624.10 1,017.30

yoy 46.74% 69.81% 57.99% 70.14% 69.63% 72.00% 50.48%
LA E 37.16% 38.74% 38.33% 36.14% 40.30% 37.69% 38.73%

HERA 164.62 241.47 383.30 87.48 153.99 163.99 219.31
& H A F 10.00% 9.01% 8.95% 8.71% 9.18% 9.90% 8.35%
EEER 76.42 163.20 265.60 55.54 107.66 113.82 151.78
B FE 4.64% 6.09% 6.20% 5.53% 6.42% 6.87% 5.78%
i Z d-28 43.75 56.48 79.03 26.74 29.74 32.06 46.97
yoy 103.68% 29.10% 39.93% | 103.04% -2.75% 19.90% 57.94%

7 LA 414.52 690.70  1,071.50 246.57 44413 378.35 693.15
yoy 87.23% 66.63% 55.13% 93.78% 54.60% 53.45% 56.07%

g%’%)\/(ﬁ s -45.44 39.80 156.00 8.37 31.43 7.16 148.84
55 /] F -2.76% 1.48% 3.64% 0.83% 1.87% 0.43% 5.67%

MR AL AT & A 369.08 730.50  1,093.60 254.94 475.56 385.50 708.10
yoy 44.69% 97.92% 49.71% | 142.87% 80.06% 51.21% 48.90%

PIT 134 107.99 182.60 298.60 65.11 117.48 93.11 205.49
17 F 29.26% 25.00% 27.30% 25.54% 24.70% 24.15% 29.02%

% F178 261.09 547.90 795.00 189.83 358.08 292.39 502.61
yoy 39.83%  109.85% 45.10% | 170.43% 87.58% 54.03% 40.36%

)2 B4 A1 260.67 517.79 718.60 184.58 333.21 270.37 448.23

yoy 39.60%  98.64%  38.78% | 162.97% 74.93%  46.47%  34.52%

o3 4 FY 15.83%  19.31%  16.78% 18.39% 19.86% 16.33% 17.06%

Wl i &
PLRALFNY 1,130.21  1,179.91  1,036.40 954.44  1,179.91 1,163.93  1,036.40

Rk B R & AR 131.46 206.89 269.18 140.85 206.89 215.95 269.18
yoy 95.97%  57.38%  30.11% | 46.80% 57.38%  53.32% 30.11%

Ao 147.62 275.82 297.33 212.56 275.82 204.94 297.33
yoy 13.12%  86.84% 7.80% | 63.92% 86.84% -3.58% 7.80%

B € 3~ 4 AA 180.09 308.62 483.39 226.35 308.62 423.93 483.39
B~ 1,806.69 2,462.04 3,311.75| 1,869.85  2,462.04 2,586.78  3,311.75
B AR 300.88 422.32 583.60 218.78 422.32 399.68 583.60
BARS A 1,505.81 2,039.72 2,728.15| 1,651.07 2,039.72 2,187.09 2,728.15

KRR : wind, R RIEFAF LA
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3] BT )T RSEUESS

SLC= 500CHOW SECURITIES

& 3: Ay (&)

¥ AAL 2017 2018 2019 2018H1  2018H2 2019H1  2019H2
EX-ZZ 59N 1,646.22 2,681.37 428250 | 1,003.95 1,677.42 165576 2,626.74
J] £ 51.3% 62.9% 59.7% 59.1% 65.2%  64.9% 56.6%

ER LS 37.2% 38.7% 38.3% 36.1% 403%  37.7% 38.7%

X4RAA 1,395.40  1,955.52 2,813.4 769.06 1,186.46 1,087.76  1,725.64
yoy 47.4% 40.1% 43.9% 37.2% 421%  41.4% 45.4%

Y 84.8% 72.9% 65.7% 76.6% 70.7%  65.7% 65.7%

ER L 36.5% 39.3% 39.7% 35.2% 42.0%  37.8% 40.9%

KBET 871.56  1,143.24  1,592.30 523.41 619.84  693.89 898.41

yoy 49.3% 31.2% 39.3% 24.0% 37.9%  32.6% 44.9%

| X #5744 62.5% 58.5% 56.6% 68.1% 52.2%  63.8% 52.1%

EAFE 27.9% 27.4% 27.5% 26.6% 28.1%  26.9% 28.0%

$£=% 523.85 812.28  1,221.00 245.65 566.62  393.87 827.13

yoy 44.5% 55.1% 50.3% 77.3% 47.0%  60.3% 46.0%

| X #5794 37.5% 41.5% 43.4% 31.9% 478%  36.2% 47.9%

EAF)E 50.8% 56.1% 55.6% 53.5% 57.2%  57.0% 54.9%

¥ X E A A% 186.27 255.52 394.90 122.37 133.14  200.02 194.88
yoy 38.4% 37.2% 54.6% 84.6% 11.0%  63.5% 46.4%

L HE 11.3% 9.5% 9.2% 12.2% 79%  12.1% 7.4%

ER e 42.5% 49.1% 46.9% 47.6% 50.5%  47.8% 46.0%

KRBT 43.41 26.78 49.50 12.18 14.60 13.53 35.97

yoy 138.6% -38.3% 84.8% 0.2% -533%  11.1%  146.3%

| R Z &% % 23.3% 10.5% 12.5% 10.0% 11.0% 6.8% 18.5%
EAF)E 28.8% 29.2% 25.5% 29.0% 29.4%  24.3% 25.9%

B=% 142.86 228.73 345.50 110.19 118.54  186.49 159.01

yoy 22.8% 60.1% 51.1% 103.5% 33.6%  69.2% 34.1%

| X & 4747 o2 76.7% 89.5% 87.5% 90.0% 89.0%  93.2% 81.6%
£ F 46.7% 51.4% 50.0% 49.0% 53.7%  49.5% 50.5%

TARRR S 61.45 449.27 999.00 107.69 34159  341.13 657.87
yoy 631.1%  122.4% 0.0% 216.8% 92.6%

o ke 3.7% 16.8% 23.3% 10.7% 20.4%  20.6% 25.0%

£ F 34.6% 30.9% 32.7% 30.3% 31.1%  32.8% 32.7%

KB 0.10 4.70 20.50 3.23 1.47 1.16 19.34

yoy 44231%  335.8% 0.0% -64.1%  1213.0%

| 7 181% 4% 5% 0.2% 1.0% 2.1% 3.0% 0.4% 0.3% 2.9%

£ F 41.3% 38.0% 35.3% 33.8% 473%  34.2% 35.4%

£=% 61.34 44457 978.50 104.46 340.11  339.97 638.53

yoy 624.8%  120.1% 0.0% 225.5% 87.7%

| 718 % 4% 5 99.8% 99.0% 97.9% 97.0% 99.6%  99.7% 97.1%
EAE 34.6% 30.8% 32.7% 30.2% 31.0%  32.8% 32.6%

H A= 3.10 21.06 75.20 4.83 16.23 26.85 48.35
yoy -55.7%  579.4%  257.0% 25.5%  2264.0% 455.7%  197.9%

o ke 0.2% 0.8% 1.8% 0.5% 1.0% 1.6% 1.8%
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8 B ) IREUESS

SR LS 74.8% 28.2% 16.6% 31.2% 27.3% 20.1% 14.7%
BFERR: NanE, RIIEFA LT

 4: BNIy (BERiE)

¥ BAL 2017 2018 2019 | 2018H1 2018H2 2019H1 2019H2
REGTE P 91591 1,176.10 1,663.20 540.04  636.06 708.62  954.58
yoy  51.21%  28.41%  41.42% 24.24%  32.2% 31.22%  50.1%
L 5564%  43.86%  38.84% 53.79%  37.92% 42.80%  36.34%
1,041.3 1,672.2

FB=FEF 730.31 1,505.28  2,619.40 46391 7 947.13 7
yoy  51.43% 106.11% = 74.01% | 136.47%  95.0% 104.16%  60.6%
L 4436%  56.14% @ 61.17% 46.21%  62.08% 57.20%  63.66%
1,498.3
298 587.08 1,263.25  2,304.30 363.17  900.08 805.95 5
yoy  32.72%  115.18% = 82.41% | 117.22% 114.4% 121.92%  66.5%
L HF =%/~  80.39%  83.92%  87.97% 78.28%  86.43% 85.09%  89.60%

BHBHHEZ 800 1,500 2,400
F— R ST 0.73 0.84 0.96
yoy 14.76% 14.01%
LA 105.94 217.40 274.90 80.23  137.17 117.75  157.15
yoy 265.49%  105.20%  26.45% | 372.45% = 54.2% 46.76%  14.6%
L E=ZFEF  1451%  14.44%  10.49% 17.29%  13.17% 12.43%  9.40%
HAe 37.29 24.63 40.10 20.51 4.12 23.43 16.67
yoy 240.82%  -33.95%  62.80% 70.73%  -83.7% 14.22%  304.6%
L E=Z G P 5.11% 1.64% 1.53% 442%  0.40% 247%  1.00%
=B SEER 23.43 21.60 12.60 20.01 1.59 11.32 1.29
— R EFH 13.86 3.04 27.50 0.51 2.53 12.11 15.39

HIBER: NANE, FZIEEFRA

% 5: ENHS (&%)

2017 2018 2019 2018H1 2018H2 2019H1 2019H2
XA
AR B4 (i/kg) 26.90 27.19 26.06 27.02 27.30 26.24 25.94
HEE (vh) 51,869 71,925 107,977 28,463 43,462 41,461 66,516.00
ER L 36.48% 39.31% 39.70% 35.18% 42.00% 37.82% 40.88%
B
AR B4 (7'L/kg) 27.31 26.12 24.25 26.48 25.82 24.96 23.73
HEE (vh) 31,914 43,772 65,666 19,765 24,007 27,805 37,861.00
ER LS 27.91% 27.40% 27.51% 26.56% 28.10% 26.92% 27.97%
Bz
AR B4 (7'L/kg) 26.25 28.85 28.86 28.24 29.12 28.84 28.87
HEE (vh) 19,955 28,153 42,311 8,698 19,455 13,656 28,655.00
ER LS 50.75% 56.09% 55.59% 53.52% 57.20% 57.02% 54.91%
6/9
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2 8] BRI ) IREUESS

¥ X LA A% R

&G (ikg) 23.53 26.04 24.92 25.42 26.63 25.26 24.57

EE (vh) 7,915 9,814 15,850 4,814 5,000 7,919  7,931.00
EFE  4249%  49.09%  46.89% A4755%  50.49% 47.77%  45.98%

KRBT

&N (ikg) 22.80 27.81 23.84 28.26 27.45 23.29 24.08

HEE (k) 1,908 963 2,075 431 532 581  1,494.00
EFE  2881%  29.24%  25.49% 29.01%  29.43% 24.32%  25.93%

=7

& 24 (ikg) 23.80 25.84 25.08 25.14 26.53 25.41 24.70

HEE (k) 6,007 8,851 13,775 4,383 4,468 7,338  6,437.00
EFFE  4665%  51.41%  49.95% 49.00%  53.65% 49.47%  50.52%

TARBR

E G (ikg) 45.15 41.45 42.81 37.40 42.92 45.36 41.60

eEE (k) 1,361 10,838 23,336 2,879 7,959 7,521 15,815.00
EFFE  3460%  30.88%  32.72% 30.30%  31.06% 32.77%  32.69%

KBET

EE N (ikg) 52.00 52.85 39.48 49.71 61.38 44,58 39.23

eEE (k) 2 89 519 65 24 26 493.00
EFFE  41.35%  38.01%  35.33% 33.80%  47.25% 34.17%  35.40%

B=F

E G (ikg) 45.14 41.36 42.88 37.12 42.86 45.36 41.67

eEE (k) 1,359 10,749 22,817 2,814 7,935 7,495 15,322.00
EFFE  3459%  30.80%  32.66% 30.19%  30.99% 32.77%  32.61%

Al 5 97.0% 99.6%  99.7% 97.1%

E 24 (ikg) 3.50 7.06 5.75 30.2% 8.04 6.81 6.23

HeEE (k) 872 2,985 13,081 4.83 601 2,384 4,307
EFFE  T484%  28.22%  16.63% 255%  31.23% 27.32%  20.05%

HIBER: NFANE, FZIEEFRI
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1l
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=
i

o 8] it 4R

= =4 =
& BER=AM F RN &
K&tk (AH L) 2019 2020E 2021E 2022E #Fliak (AAAL) 2019  2020E 2021E 2022E
AT~ 2,354 3230 4,361 6,163 EL 3 PN 4,282 5,400 7,332 9,806
e 1,036 2,076 2,963 4,247 B AHE R AR 2,641 3,247 4,424 5,914
Sk 2K 269 310 379 538 AT 383 548 760 1,007
B 297 495 584 858 1T % 266 335 455 608
e HARIN B,
EARAFN T~ 751 349 434 520 . 73 58 62 64
BN
W 4 A N3k )%
FERDE A 958 1356 1,655 2,006 ; Gt ) 22 22 43 61
M
& B 151 227 341 511 M BLAT 3 A 1,094 1,350 1,799 2,401
=R 483 676 874 1,008 P IERL SR R 299 337 450 600
A F = 18 21 25 30 % #1034 795 1,012 1,349 1,801
HEHAER BT~ 305 431 415 456 D i E k] 76 123 153 204
V-l 3,312 4586 6,016 8,169 12 & B 8] % A 719 889 1,196 1,596
W Rk 557 696 756 1,079 EBIT 1,039 1,249 1,689 2,258
Rt 5 AR 174 103 99 97 EBITDA 1,094 1,313 1,779 2,374
R A 3K 217 426 450 721
. ZE2MH 54ME
E A F 166 167 207 261 - 5 2019  2020E  2021E 2022E
R At 584 735 816 1,168 RO B (L) 0.69 0.85 1.14 1.52
VR AR 114 238 390 595  HEMAEF(R) 2.50 3.45 4.59 6.12
. RAT IR (B
DEY- XN ) - 2,614 3613 4,809 6,406 7 15) 1,047 1,047 1,047 1,047
L
R Fef RARE 3,312 4586 6,016 8,169 ROE(%) 275%  24.6% 24.9% 24.9%
2.7 % (%) 383%  39.9% 39.7% 39.7%
fqneRrER (AHA)  2019E 2020E  2021E  2022E AR 4 A (%) 18.6%  18.7%  18.4% 18.4%
2B ENALIR 886 995 1,358 1,829 F = AR E (%) 17.6%  16.0% 13.6% 14.3%
BREHALIR -477 -258 -259 -297 N3G K (%) 59.7%  26.1% 35.8% 33.7%
) EE A AIE KR
EREHALIR -68 -82 -112 -149 ) " 388%  23.7% 34.6% 33.4%
0
LTt AR - - - - PIE 79 64 48 36
4% 38 A R 341 655 987 1,384 P/B 22 16 12 9
¥ KK wind, KR RIERF LT
E: 2019 MR EAATME (NaKLd), BAARARTICESR 091 5
8/9
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AN N RBRAKE R BRERAENEF . BETMHFALT, KRREFHE L
R F LAY E W FH AR STAEAT ARG AZ T, A 8] RHEAT A B A% B AR
PR BT FREOMKR Ui AEREFTHFILT, RRIEAR LR X
BRAUAY T A 2 A IR P AR 2] 690 8] BT RAT B9IE K HF AT R 5, L 7T A A iX s
) PAE AL ARAT IR R A AR 5o

THH R, & E LM, zMIi R T KNS5 ITIN R T 5E LTy
12 8., K8 5 AR TARGE X 243 B 68 /B A P o 3 B JJLZ:{%MEXEP% B3R &
RARRRAETER, AR, AN TREE5ARETERTH. T LAIE
M IR — FH G IR

Z}f\?ﬁ%éﬁﬁ)iilﬂa KNEFTA, REP@IFT, T AN ATIF VAT R
KRER, AF AR . w3 A, AR, 38, THEBARIIERFTAHEZ, Hix
AR AR RIERFRIT, ERFS RRERITAHBRRZWGI A B HF1520,

AR RIEARRIEBATE:
B KRR
EN: AR 6 AN A AL FRSR WG AT K &£ 15% A E;
Wik MAAAK 6 AN AAMILTRR M AT KEAT 5% 5 15%Z 14 ;
i FAAAKR 6 /4N AAR KRR R K AT -5%5 5% M ;
RBEF: AR 6/ AARFKSE @A K AT -15%5-5% 1] ;
Zdh: MAAKKR 6 ANA MK AST K& A£-15% A TF
AT I F IR
W MAAKRG6AMARN, TigHAAN IR T K 5% A L,
T MBAKKRE6ANAN, TlkisRaad KE&-5%5 5%:;
BAF: MAAKKRE6NAAN, TkigHAATIET KHE 5% E,
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