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28] BAF| M BAEE

EEEoY
EAMN(E 7 )
5K £ %0)
EBITDA (&% L)
FHM (57 L)
5K £ 00)

2021E
6,973.15
15.60
3,192.06
1,604.19
12.54

2017A

3,083.31
30.45
935.20
545.36
84.40

2018A

4,757.69
54.30

1,906.11
881.46
61.63

2019E
5,366.67
12.80
2,033.88
1,184.75
34.41

2020E
6,032.14
12.40
2,806.88
1,425.43
20.31

EPS (/i) 0.36 0.59 0.79 0.95 1.07

wa% (PE)

11.38 7.04 5.24 4.36 3.87

4% (P/B) 1.14 1.02 0.84 0.71 0.62
4% (PIS) 2.01 1.30 1.16 1.03 0.89

EV/EBITDA

14.00 5.15 4.00 3.48 3.21

A IR

BIA(E 77 IR 1499.69
FABIA(E 7 IK) 1499.69
T (T) 4.14
TAL(E 7 ) 6208.70
FABTFAE(E 7 L) 11328.39

M5 A7 b0 3 & Foexd bk

BT

E SEX

EREE

B NS KA 2019 F=FKk, WZFEFILEIK 33.651¢, Flr+11.56%; J2&4
#)58 3.03 12, FH-30.22%, XK EPS 0.20 /.

BlAE, EHLGA TR, MHREATK

1) AFe Kk, SR S THRPNLERE AEREMK: A8 2019 T=FE I
33.6512, FlH+11.56%, Ja#4F)iE 3.0312, FlH-30.22%, £F)% & 2018 4K 8
56.97%M% K% 37.34%, EZdTAIG = LEL4ea)iEint 50 B L) 84K,
R % dy 2018 R HY 24.58% 4K E 9.26%, T Bl TRRAAALN e, M4EF AR
+229.98%, [ A% % B Fl1b+43.42%; 2) WA RATAFZARAE: R4 BR8] K
L FRA 57.631C, FlH+18.71%, Hiadfhkin— N 5|44 84509 2.78 42, %
ARG sbil, BEREHAR, 28 HIRTFULKRIE K= AkEd 18 £ K49 63.
37%M £ 61.81%; w T#HEMEHK, # ik d 18 K49 37.04%F £ 49.21%, Eik
EECH

W54 E FHW, RETE AR LGAH LH#

1) 452 K3%: 20194 19 A, N3 AF4E @A 10.18 Z %, Rl 277.31%.
ARAEE N 30.10 12, RlEH¥gin 121.72%; 2) & REFBAL: MEHR, 2
) Mk EBUKK K 41.18 12, %5 18 FRIGK 43.99%, B2 E STUKEK, TRk L
VEE:

Ry ERE NS E, NEREITs AEFTH A

1) FEMBBA TH: 2019Q3 23] R = #4 Ll 4.45 12, FIHiky 3.65%:
Hb 8BS RS TN 3.921C, FILIRY 5.81%; 2 REHMHh, WEHK,
INE) S RAIAE A6T.TT AT A0k Y 3.33 12, & HIMALMIE 3.94%, F8E=EE
Mk, 2) A% REITs R4k £B: 18 % REITs ik h 7%, HALED
L19FRREFTEBERRS: 3 Ak, BHFRALART T SIEAL REITs IRAAAL P
¥ EHF AT, “NE REITs GHREZ B SE”;, 4 A 8 B, FRF AT “R
MAgH# R REITs #427; 6 A 27 B ¥ E REITs iz LARKMER . ¢ HiERASR
T H AR T KNI REITs #5047, &AM R REITs £R% 1-2 F 1 XE
MRl RS, VAR AILA R3h 7~ ARG KF A, AT LR ) AN, 3] 1E
AATRRKFEHF RGN, 7T TH.

FAHEB ANE) 19 4 Q3 AAVEA T TE, ZEE A AN FIFE LS EA R Tfl
SR A RMEg K, (208 WA FETERBRIRB S, OERETRAL, REEHA
WHAIRARA X3, FELGFH @, A8 R ZEEFEAME, FENBEAFET, £
IRZLBAREFEEEE, B BREPBATLAZEFR R —F O, s, dTFa
Ve A A BAE) REITs 4749, BB A TAHERSE L BAZNE REITs Hf it
IR, EATTRITAE) 2019-2021 4F EPS 4514 0.79 ;L. 0.95 4. 1.07 L, &-Bxt
JI PE5.24X. 4.36X. 3.87X, ¥ “EN” 14K,

A4 a3 REITs iXEHM b #E KT, A= I R L 548 & A& T 4.
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BK: NG BFFAEK

i b &2 3 #HiEk
BT A 2017 2018 2019E 2020E 2021E PAE T A 2017 2018 2019E 2020E 2021E
% HKe 3,204.10 6,268.50 6,976.68 7,841.78 9,065.10 XX ON 3,083.31 4,757.69 5,366.67 6,032.14 6,973.15
JoRIE %S 235.02 533.65 251.97 631.07 428.46 EXT ¥ 1,721.78 2,047.33 2,462.77 2,640.27 3,043.78
ALK 311.45 175.70 388.55 245.70 468.57 A AL A B A 181.85 618.43 739.98 568.87 598.61
B 5,780.30 7,174.10 5,758.71 5,759.31 4,564.69 EX %30 81.94 114.40 206.70 197.31 276.22
) 373.19 504.65 622.05 748.07 878.70 FRIER 270.95 409.99 455.65 493.27 591.59
Dk s 9,904.06 14,656.60 13,997.95 15,225.94 15,405.52 4R 26.50 249.50 249.54 466.56 699.71
KA HF 466.44 3,779.48 4,940.72 6,431.68 8,420.10 AL K (11.25) (4.29) (2.31) (3.99) (0.92)
B & &~ 203.49 214.88 241.75 280.67 298.83 ISR T 16.18 (13.58) (1.73) 0.29 (5.01)
TR 0.00 3,127.67 4,170.23 5,560.30 7,413.74 A AW 67.85 307.62 472.68 585.13 626.98
R F = 411 421.76 584.83 828.41 1,000.63 ) (183.16) (589.30) (941.89) (1,170.84) (1,243.95)
¥ 2,872.27 2,899.07 5,803.21 7,749.75 9,648.45 & AR 910.68 1,617.58 1,725.29 2,255.27 2,386.11
Lk 3,546.31 10,442.86 15,740.73 20,850.81 26,781.74 ER T NION 7.61 1.76 1.70 3.63 5.94
gt 13,450.38 25,099.46 29,836.07 36,206.60 42,358.12 EE T ] 0.15 0.88 0.47 0.12 0.71
[EIRLE S 0.00 0.00 2,203.51 2,678.50 4,348.22 [RREES 918.14 1,618.47 1,726.52 2,258.78 2,391.34
JATIK 3 1,596.13 3,330.10 2,347.95 3,669.66 3,013.81 B 484 239.71 448.84 451.78 582.99 645.18
HAe 4,361.71 6,161.02 6,665.70 6,289.84 7,555.01 A AR 678.43 1,169.63 1,274.74 1,675.79 1,746.16
Fsh A Akt 5,957.84 9,491.12 11,217.16 12,638.00 14,917.04 PE VT 133.07 288.17 90.00 250.36 141.96
PP 500.00 3,874.56 6,144.98 9,599.49 11,902.65 V3 F A 8 4 545.36 881.46 1,184.75 1,425.43 1,604.19
RAH % 889.08 2,651.00 1,367.24 978.23 1,023.00 FERME () 0.36 0.59 0.79 0.95 1.07
Hie 39.12 935.39 1,278.00 1,522.00 1,684.00
4k sih A At 1,428.20 7,460.96 8,790.22 12,099.72 14,609.65 EX 3P ST
Atk bt 7,386.04 16,952.07 20,007.38 24,737.71 29,526.69 2017 2018 2019E 2020E 2021E
D HMHRA A 625.10 2,044.72 2,107.72 2,358.08 2,500.04 AKAEA
B 887.39 1,153.60 1,499.70 1,499.70 1,499.70 EL 20N 30.45% 54.30% 12.80% 12.40% 15.60%
FRANR 2,034.66 1,768.44 2,084.75 2,309.37 2,197.06 FdAE 149.08% 77.62% 6.66% 30.72% 5.80%
B A 4,475.78 4,904.67 6,221.27 7,611.11 8,831.68 VAl F A 8 4 84.40% 61.63% 34.41% 20.31% 12.54%
Ex (1,958.59) (1,724.05) (2,084.75) (2,309.37) (2,197.06) KA A
AR A3 6,064.33 8,147.39 9,828.69 11,468.89 12,831.43 EXES 44.16% 56.97% 54.11% 56.23% 56.35%
Btk AR AL 13,450.38 25,099.46 29,836.07 36,206.60 42,358.12 EEUES 17.69% 18.53% 22.08% 23.63% 23.01%
ROE 10.03% 14.44% 15.34% 15.65% 15.53%
ROIC 32.74% 52.27% 15.53% 20.92% 17.79%
BT A 2017 2018 2019E 2020E 2021E (e Y]
A4 678.43 1,169.63 1,184.75 1,425.43 1,604.19 Ly e 54.91% 67.54% 67.06% 68.32% 69.71%
P 21.85 50.60 59.05 85.05 106.24 ES T ¥ 52.89% 33.79% 14.23% 11.94% 6.97%
%% R 82.00 333.68 249.54 466.56 699.71 AR 1.66 154 1.25 1.20 1.03
BRME (71.71) (321.90) (472.68) (585.13) (626.98) EEPE S 0.69 0.79 0.73 0.75 0.73
FIEFEEHN 199.16 1,955.93 2,074.07 85.00 2,396.98 FIEfL A
L 341.78 (1,412.23) 88.26 250.65 136.96 R T E S 14.68 12.38 13.66 13.66 13.16
ZEENNLR 1,251.51 1,775.71 3,183.00 1,727.55 4,317.10 Eae B 0.48 0.73 0.83 1.05 1.35
FALE 142.53 6,013.72 2,110.18 3,004.60 3,976.46 BRI 0.22 0.25 0.20 0.18 0.18
KR (1.38) 3,313.04 1,161.24 1,490.97 1,988.41 fHedadE ()
) (2,663.40)  (12,459.64) (8,268.91) (9,196.35)  (11,617.74) SN 0.36 0.59 0.79 0.95 1.07
BFEDAER (2,522.25) (3,132.87) (4,997.50) (4,700.79) (5,652.86) HRAEELEA 0.83 1.18 212 1.15 2.88
AL aR 1,429.08 9,285.36 11,661.06 16,001.55 19,643.96 WA 3.63 4,07 5.15 6.08 6.89
JEACAR T (87.96) (271.13) 368.49 (241.93) (812.03) T g
E2 (1,360.74) (4,593.06) (9,506.87)  (11,921.28)  (16,272.86) LR 11.16 6.91 5.14 4.27 3.80
FREDAAR (19.62) 4,421.17 2,522.68 3,838.34 2,559.08 L 1.12 1.00 0.79 0.67 0.59
LR Yok 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.00 5.15 3.94 3.44 3.18
P43 Av 3 (1,290.36) 3,064.01 708.18 865.11 1,223.32 EV/EBIT 14.19 5.27 4.06 3.54 3.29
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A | KA

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,

-3- FHELW iR ELZ BN ERE RN




