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B AT 5 w548 AR

B /EE 2019 2020E 2021E 2022E
BN (FF L) 2,206 2,813 3,542 4,305
WRE (%) 56.3% 27.5% 25.9% 21.5%
13 B BN S IR A A AVE (B L) 280 306 450 666
WRE (%) 83.5% 9.6% 46.9% 48.0%
ks () 0.28 0.30 0.45 0.66
PE (L) 54.4 50.0 34.1 23.0
PB 31 29 2.7 2.4
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) W 4 10 R B HE M IC K

FHEE (BA L) 2019  2020E  2021E  2022E EEMF AR 2019 2020E 2021E 2022E
Bk BN 2206 2813 3542 4305 ARk S
DT P.3 1,661 2,106 2,635 3,128 ERR SN 56.3% 27.5% 25.9% 21.5%
B A A An 14 24 28 34 EBIT 3k % 9.8% 8.0% 34.6% 39.8%
HERA 58 82 100 123 R R B 83.5% 9.6% 46.9% 48.0%
ER2EA 115 205 248 293 BARD
R % A 65 81 106 133 ERIES 24.7% 25.1% 25.6% 27.3%
EBIT 292 315 424 593 A 12.7% 10.9% 12.7% 15.5%
%9 A 74 55 55 54 B 2B % ROA 3.7% 3.6% 4.9% 6.6%
= BAEAR R 0 0 0 0 %% F Ik A% ROE 5.6% 5.8% 7.8% 10.4%
FRAE 1 1 1 1 AT AR A
B A1 190 273 381 551 A E 1.5 15 1.7 1.8
RTINS [} 2 2 1 R bE 1.1 11 1.2 1.4
FIHEEHR 189 275 383 553 AekE 0.2 0.1 0.2 0.2
PR 4344, (91) (40) 77 (@27 # 7 AR E 0.3 0.4 0.4 0.4
A 281 315 460 679 Z2ERE
V2 & T 8] % A1 iE 280 306 450 666 R 3K B A R 187.9 170.0 160.0 150.0
EBITDA 426 462 577 754 AR R 3 165.9 160.0 150.0 145.0
B REE 0.3 0.3 0.4 0.4
kAR (BFL) 2019 2020E  2021E  2022E HRRAEAR ()
Uik 309 256 464 677 Ey P& 0.3 0.3 0.4 0.7
SRl Y 1638 1969 2302 2583 BRI 49 5.2 5.7 6.4
TR 103 135 168 200 HRBEILLR 0.3 0.1 0.4 0.4
AR 837 1035 1161 1359 5 AL A 0.0 0.0 0.0 0.0
Bk 105 105 105 105 AL H7
R T At 3106 4020 4664 5575 PE 54.4 50.0 34.1 23.0
KA REA I 0 1 3 4 PB 31 2.9 2.7 2.4
P o 991 1044 1120 1189 EV/EBITDA 338 30.7 24.1 18.3
R~ 364 346 320 304 LBl 0.2% 0.0% 0.0% 0.0%
ek T~ A 4533 4513 4534 4546
k- 7639 8533 9198 10121
4315 3 878 878 878 878 AehER (FFA) 2019 2020E 2021E 2022E
R AR R B 2 A 465 801 945 1104 A A 281 315 460 679
AR f A% 140 140 140 140 A7 18 Fa e 4K 134 147 153 161
R RARA 2060 2620 2824 3068 TERELEHN (208) (415) (232) (454)
KB 360 360 360 360 BEEHALR 252 99 433 439
H ALK I G AR 62 62 62 62 FARF L 299 96 169 170
ek R KAt 512 512 512 512 S 0 0 0 0
R &g 2572 3132 3336 3580 BEFEHALR (298) (96) (169) (170)
A 1008 1008 1008 1008 PR AR H 0 0 0 0
VR FRALE 89 98 108 121 Sy 124 0 0 0
BARSAH 5067 5382 5842 6521 EREHALR (13) (56) (56) (56)
RARA AL AR AR A 7639 8533 9198 10121 REHRE (59) (53) 208 213
TARR: NENE RAEIEFRFRIL
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IEERRIRE 3
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