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2019-2020 4 b 25 AR RS8Rk 8] HIT #7 7% Fo B AR A
¥, A ERE T HE TR R E.
® EFHEBL MR AE 2019-2021 4 EPS 4514 1.33/1.90/2.49 7T
P, 3¢ RLERHT RN PE o 3] & 25.4x/17.8x/13.6x. Fl4ATL T ¥ K%
& T b8 46185 2019 43 29x, A& Rl TE XK EE LK, LT
T Ae, Aok 3 F)aERE AR B AT 35%, KA1LT 2019
3] PE #518 30x, T ALAFZMEH 40.05 TR, 4 448F 3] “%
N IR,
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2017A 2018A 2019E 2020E 2021E
FLBEAN (BHT) 1,243 1,493 2,308 3,323 4,553
2 K F(%) 49.5 20.1 54.6 44.0 37.0
EBITDA(E 7 7T) 282 351 511 749 981
A8 (F 7 ) 254 306 427 609 796
78 K (%) 115.1 20.5 39.5 42.6 30.7
EPS (/T/J&) 1.06 0.96 1.33 1.90 2.49
TAZE (PIE) - 29.76 25,85 17.77 13.60
WEE (PIB) - 4.09 4.08 3.32 2.67
EV/EBITDA - 24.40 20.26 13.95 10.54
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HAE (FHA)

INCEZ 3 K
2019E 2020E
SR 300450 XK. %S 3332 742.4 1,065.1 1,454.1 44.9 31.3 22.9
) 4 300751 2 WP RIRAE 63.5 170.9 262.0 377.0 37.1 24.2 16.8
o BAld 300316 B kg 173.9 582.2 681.0 903.0 29.9 25.5 19.3
T RH 300776 FARBABRE 82.6 167.9 274.3 358.7 49.2 30.1 23.0
s db - Hy R 40.3 27.8 20.5
IERBEDVPFHRT (RFFE. ZAHRE. FREL) 43.7 28.5 20.9
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S )T 8 %45 BEA  RERER B35 BHEA
RAK* 2,254 4,106 4,907 6,648 8,755 ZEEFHALERK 118 -60 694 483 671
ik o 437 550 473 500 600  &FiHE 254 306 427 609 796
RLCEFRAT 387 564 672 965 1,322  ArE 4 3 5 4 7 11
A5 1,352 2,087 2,170 3,084 4,225 @ EiEFLELH -154  -409 225  -163  -175
HE R 78 905 1,592 2,100 2,608 HE 14 38 38 30 39
kR FT~ 303 338 379 442 496 EFEHNELR 43  -864  -771 569  -564
¥ A RAAL T 127 130 130 130 130  FAIE -72 -41 -70 -70 -65
B 3~ 41 145 192 235 274 HFEEH) 12 0 -700 -500 -500
EEIA 96 17 37 57 72 ib 16  -824 -1 1 1
E%i % i 17 17 17 17 17  FREHAER -38 988 0 113 -7
H bk K 22 29 3 3 3 BRATHEE 0 0 0 114 -3
=R 2,557 4,444 5285 7,090 9,251 @ JERERF 0 1,064 0 0 0
Vil Bk 1612 2201 2616 3,811 5175 Hi -38 -77 0 -2 -3
K2 BB 0 0 0 114 111 HEeEE MR 36 63 77 27 100
LA BT 1,558 2,107 2,477 3,499 4,795 HAMALELEH 351 378 550 473 500
H A s i fE 54 95 138 197 270 HAREAEH 378 454 473 500 600
kA AR 11 15 15 15 15
K53 0 0 0 0 0
JLAFAR - 0 0 0 0 0
BRI R 11 15 15 15 15
R it 1,623 2,217 2,631 3,826 5,190
R 240 320 320 320 320
FANAR 177 1,144 1,144 1144 1144  F B2 R4&tbE
BN A 517 763 1,190 1,800 2,596 [RENPAiNCHN:]
V3B B 8) IR R AR G 934 2,227 2,655 3,264 4,060 mKEEH
VB R R ARG 0 0 0 0 0 FLANKk 495% 20.1% 54.6% 44.0% 37.0%
AR ERE 2,557 4,444 5285 7,090 9,251 @ glAlEgK 140.3% 19.6% 43.5% 42.6% 30.7%
DEE=9EEIPHES 115.1% 20.5% 39.5% 42.6% 30.7%
KA
FANEE: $li: BHEL 2A4)% 39.6% 40.1% 37.6% 38.4% 38.4%
£12A31H 2017A 2019E 2020E 2021E S IES 20.4% 20.5% 18.5% 18.3% 17.5%
EDIT N 1,243 1,493 2,308 3,323 4,553 ROE 27.2% 13.7% 16.1% 18.7% 19.6%
AR A 751 895 1,440 2,046 2,804 ROIC 48.6% 18.0% 29.1% 37.6% 44.1%
B b A4 B Aa 16 11 14 20 27 fEfREeD
A5E S R 89 118 162 233 319 FFEAMmE 63.5% 49.9% 49.8% 54.0% 56.1%
39 3% ) 34 46 69 116 205  HRfRIE 0.0% 0.0% 0.0% 16% 1.2%
BER 5 R 75 77 115 166 228  AFhE 140 186 188 174 169
W43 A 22 22 -5 -3 2 EEkE 053 088 1.00 0.89 0.83
P = BALAR A -4 68 11 29 37 EE#D
N FNAR T B A 0 0 0 0 0 XRAFRAEE 0.53 043 047 054 056
AW 11 11 1 1 1 kIR 411 364 415 415 415
Ak A1) 38 293 350 503 717 937  HBRAEE 0.62 0.52 0.66 0.66 0.66
ES TN & 1 1 0 0 0 HREHF (L)
178 %R 294 351 503 717 937 Bk A 1.06 096 1.33 190 2.49
B 1344 40 45 75 108 141 HRZENLR 049 -019 217 151  2.10
A8 254 306 427 609 796 HBNRAK T 389 696 830 10.20 12.69
VIR AR A 0 0 0 0 0 AEfarkE
V3 B3] A 254 306 427 609 796  PIE - 2976 2535 17.77 13.60
EBITDA 282 351 511 749 981 P/B - 409 408 332 267
EPS (L) 1.06 096 133 190 249 EV/EBITDA - 2440 2026 1395 10.54
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