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WK E 53.60% 35.00% 10.00% 30.00%
3 & AN 8] 4 A)E (8 77 ) 432.52 323.18 318.95 568.93
WK E 56.05% -25.28% -1.31% 78.38%
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ERIRLON 1462.03 = 1973.74 = 217111 2822.44 A 439.93 326.38 322.95 573.73
7l A 799.40 & 1381.62 @ 1563.20 @ 1834.59 I8 B 4l 25.31 25.21 25.21 25.21
B AL AL R e 14.55 21.71 23.88 31.05 4% A -3.48 -25.00 -40.00 -50.00
A R 63.05 82.90 93.36 121.37 F ALK 8.64 15.00 20.00 30.00
FRE A 28.39 | 148.03 | 165.00 = 217.33 BETBTALH -1341.5 | 50851 = -232.15  -661.92
%% A -3.48 -25.00 -40.00 -50.00 e 1132.67 -47.62 -49.56 -59.78
# 7 BALBK 8.64 15.00 20.00 30.00 BEENALERFH 26151 @ -214.53 46.46 @ -142.75
Ei g & 14.28 30.00 30.00 30.00 FALH -79.76 0.00 0.00 0.00
AAMEE FHARH 0.00 0.00 0.00 0.00 H A -1104.2 30.00 30.00 30.00
HrezE s 0.00 0.00 0.00 0.00 BEEDALERAE T -1183.9 30.00 30.00 30.00
2 b A5 508.00 379.48 375.67 668.11 48 A 0.00 0.00 0.00 0.00
HpedE 2 & 0.88 1.18 1.00 1.04 K HHE 0.00 0.00 0.00 0.00
i &5 508.88 380.67 376.67 669.16 PEAR AR 1119.15 | 1119.15 0.00 0.00
PR 43 HL 68.95 54.28 53.71 95.42 A REA -31.68 0.00 0.00 0.00
b X B! 439.93 326.38 322.95 573.73 A -3.04 25.00 40.00 50.00
Y HAL AR 7.41 3.20 4.00 4.80 ERKEDAERAE B 1084.43 | 1144.15 40.00 50.00
V2 /& N ) AR 4 A 432.52 323.18 318.95 568.93 AERZHH 162.10 959.62 116.46 -62.75
=k (BA L) 2018A 2019A 2020E 2021E LB S R - Ean

" E4 327.93 | 1287.55 | 1404.01 | 1341.26 3]
RN A AT 2R 434.20 501.25 573.69 743.12 RN NIE K & 53.60% @ 35.00% @ 10.00% | 30.00%
B 282.64 494.93 559.89 657.40 I L PIE S 56.11% | -25.30% -1.01% | 77.85%
HARF T 1122.07 = 1514.80 @ 1666.28 @ 2166.16 AV K F 57.35% | -25.81% -1.05% | 77.65%
KA T 0.00 0.00 0.00 0.00 EBITDA k% 51.82% @ -28.34% -4.96% | 78.27%
T B 3 4.12 4.12 4.12 412 FEARE

B2 % At TAL 171.85 152.59 133.34 114.08 EXIES 45.32% @ 30.00% | 28.00% & 35.00%
T T3 = Fa T R E 26.00 20.52 15.03 9.55 =HhE 6.02% | 10.43% @ 10.06% | 10.23%
HAeIER S T~ 18.07 17.60 17.12 16.65 EEIES 30.09% & 16.54% @ 14.88% | 20.33%
& 2386.89 = 3993.36 @ 4373.47 5052.34 ROE 21.42% 9.33% 8.45% | 13.05%
4 A AR 0.00 0.00 0.00 0.00 ROA 18.43% 8.17% 7.38% @ 11.36%
R AE Fa K 2R 284.39 443.32 499.85 604.05 ROIC 37.99% | 14.31% @ 11.49% | 17.84%
KA 2K 0.00 0.00 0.00 0.00 EBITDA/4K & Jx N 36.24% @ 19.24% @ 16.62% | 22.79%
Al R AR 48.74 50.74 51.37 52.30 BB S
Atk At 333.12 494.06 551.22 656.35 ER AR 0.93 0.62 0.52 0.60
A 128.00 288.00 288.00 288.00 B & 3% 2 B % 9.42 12.77 16.04 24.31
FANAR 1129.41 = 2088.56 @ 2088.56 @ 2088.56 sl LR 10.79 9.15 9.53 9.82
[ & 776.96 @ 1100.15 @ 1419.10 @ 1988.03 AW RA R 3.30 3.52 2.95 3.00
EY AN E &1 2034.37 | 3476.71 @ 3795.66 | 4364.59 ARE T SRR T Sk 70.53% — — —
Y HALRA A 19.39 22.59 26.59 31.39 K ALMH
ﬂi# 4t 2053.77 | 3499.30  3822.25 | 4395.99 w7 R E 13.96% @ 12.37% @ 12.60% @ 12.99%

iAo B AR A7 2386.89 = 3993.36 @ 4373.47  5052.34 % 9}/ B ik 0.00% 0.00% 0.00% 0.00%
EBITDA 529.83 379.70 360.88 643.33 BHLFE 6.56 7.37 7.21 6.96
PE 59.07 79.06 80.11 44.91 E- €T
PB 12.44 7.30 6.68 5.81 B 1.50 1.12 1.11 1.98
PS 17.48 12.95 11.77 9.05 Y L& 7.13 12.15 13.27 15.26
EV/EBITDA 20.77 63.84 66.84 37.59 HFRZENE 0.91 0.00 0.00 0.00
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