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1. 22PN RIF 40% FHEALF K 23.3%

20H1 F4ERE LA 112 LR ¥, 18%, ZAEFR TR 412 A4F 4
H. QU/Q2 A A A 4716512, F)3gik-2.7%/40%., H 5 /= sk

1)+ A TARIBEE K 36.6 1LTF LIEK 16.7%, £AFE T#F 5.6 a5 4,
EZRZHpu 0 KRN, L PRk TS 32.3 1CigK 22.5%, T42
o IHAM, 4.31 LR tb T 13.8%, THEEA T8 it RGE#r ik 5-F& 7
X

2) RBBHELMBN 73.7 LUR HIE K 23.2%, EAETFTHE A2/ G045, £
ZZEL TR, RINAE LBy SRR, L PMmeEtsliey 23 53 1
Fl g K 38.6% & 2 5t MR A THOR A % :;;450\ 20.7 1L R be 1% 4%,

20H1 # AR A 170 LR K 23.3%. 1) +H TREIMES 62.54 12T
) b3 K 38.6%, L vp i 56 TR & 55.6 1038 K 38.6%, KAIKEA AWK,
I A2 THK 6.910F) Fu3g ¥ 38.8%; 2 )fi;z;i;#ﬁ%i%gg 912 R bb3E & 11.2%,
H o iRgE b b K 65.7 /LR He3g Kk 10.5%, @2 34.26 /LR kig Kk 12.5%.
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20H1 Va&4%4) 8.91C7L, RFI3E¥k 3.5%, F KNN3 108 % F) 1205 20 10 43 5 A

T4 1701270, gk 23.3%.

HAEH, 12d FH RN, QL A5 RMaf Bl R AR HER LA F, A
FPE KK TR K., 2EFHILAA AL 165.31C, EFRIMARSE 491,
AR R BT E T KRMAES, B A K34k o 8 5 2k AT
W %348 5 1614
it 2018 2019 2020E 2021E 2022E
EX-2 NGB 17898 20575 25217 30600 36180
B g Kk 13% 15% 23% 21% 18%
B F)E(F 7 ) 1744 1864 2181 2631 3103
B8 S 0% 7% 17% 21% 18%
B (T 7 ) 1481 1627 1898 2288 2697
Bl b3 K -5% 10% 17% 21% 18%
RO () 0.67 0.73 0.85 1.03 1.21
PE 14.3 13.0 11.1 9.2 7.8
PB 1.3 1.1 1.0 1.0 0.9
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i 2017 2018 2019 2020H1 o ° 2017 2018 2019 2020H1 o
TR AE g BHIEA TR R aE g BRHIEA
AL PRI LFEMSHL
(FFR) 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2
ERI XN 3905 5985 4832 4646 5690 5407 4702 6493
2k R A 3009 4856 3882 3597 4588 4334 3876 5419
2 % A 81 106 92 95 103 140 75 108
& 32 % 208 254 212 198 226 287 204 211
FRE 3 260 252 168 267 297 272 169 245
W 49 ) -23 54 2 16 2 8 -10 8
FFE 85 58 15 70 14 -19 11 42
I N 434 474 450 546 470 398 389 590
BRSOz AR 370 401 372 489 406 360 341 551
EPS (7T) 0.17 0.18 0.17 0.22 0.18 0.16 0.15 0.25
EE2E
EFIES 22.95%  18.87%  19.66%  22.58%  19.37%  19.85%  17.56%  16.54%
ok 5 R & 2.08% 1.78% 1.91% 2.04% 1.81% 2.59% 1.60% 1.66%
e PHES 5.33% 4.24% 4.39% 4.27% 3.96% 5.31% 4.33% 3.25%
R W R & 6.66% 4.21% 3.48% 5.76% 5.22% 5.03% 3.59% 3.77%
W 45-%% R & -0.60% 0.90% 0.05% 0.35% 0.04% 0.14% -0.21% 0.13%
ERI U PEES 11.11% 7.91% 9.31%  11.75% 8.27% 7.36% 8.27% 9.09%
A HALF 13.24%  12.44%  18.32% 8.15%  12.66%  10.03%  14.21% 5.66%
b ES 9.46% 6.69% 7.69%  10.53% 7.14% 6.65% 7.24% 8.49%
YoY
BN 0.16%  35.44%  21.19%  1555%  45.71%  -9.65%  -2.68%  39.76%
VA& 4 A1) 46% -9% 13% 28% 10% -10% -8% 13%
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i a7 2018 2019 2020E 2021E 2022E [#4i: & 5, 2018 2019 2020E 2021E 2022E
RHE” 24731 28052 33492 39817 46588 Bk 17898 20575 25217 30600 36180
e 5040 6442 6861 7528 8438 2k R A 14252 16401 20316 24620 29078
R G MAH 0 0 0 0 0 BASEAIR 185 142 174 211 250
Rt &= 232 114 140 169 200 2k 3% Al 359 430 504 612 724
LR 6298 6086 7434 9021 10666 & 22 3% F) 786 923 1110 1346 1592
HE 0 0 0 0 0 B 3 A 815 1004 1135 1377 1628
A 9713 12049 14915 18076 21348 W %55 42 29 (14) (10) (6)
§:) 3448 3362 4142 5023 5935 T BALIR & (114) 28 0 0 0
FEAH T~ 9157 10832 10791 10764 10748 IFAINETIGE 0 0 0 0 0
K B AIE 841 1033 1033 1033 1033 Al E 126 100 99 99 99
B %~ 4561 4773 4975 5156 5319 FHKE 273 90 89 89 89
I~ 1440 1437 1294 1164 1048 ELA|E 1744 1864 2181 2631 3103
H e 2315 3588 3489 3410 3347 ERI TN ON 18 8 4 4 4
# =& 33888 38884 44283 50581 57336 b sh Ik 27 9 9 9 9
B AR 17212 19071 22840 27406 32134 FlEEH 1735 1863 2176 2626 3098
#2 B H 21 25 0 0 0 FITAFHL 224 226 266 324 384
AT AR 9474 10152 12576 15240 18000 VB AR A 30 10 12 14 16
T k2 5982 6771 8387 10165 12005 VIETEAE)440E 1481 1627 1898 2288 2697
H A 1734 2123 1877 2001 2129
R 628 919 919 919 o919 EEMFRE
¥ -2 110 125 125 125 125 | 2018 2019 2020E 2021E 2022E
H A 518 793 793 793 793  FREkFE
R edit 17839 19990 23759 28325 33052 ERI T PN 13%  15%  23%  21%  18%
P 2222 2222 2222 2222 2222 2k F)H 0% 7%  17%  21% @ 18%
FARNRE 5370 6834 6834 6834 6834 A 5%  10%  17% @ 21% @ 18%
R € 8134 9538 11156 12875 14886 #RAfEH
VB E R AR 323 300 312 326 343 ESRIES 20.4% 20.3% 19.4% 19.5% 19.6%
PETENGPAIRG 15725 18593 20211 21930 23941 RS 83% 7.9% 75% 75% 7.5%
AEBAR#E AT 33888 38884 44283 50581 57336 ROE 94% 8.7% 9.4% 10.4% 11.3%
ROIC 9.2% 85% 9.2% 10.2% 11.1%
AERER 2AxE A
e a7 2018 2019 2020E 2021E 2022E xR E 52.6% 51.4% 53.7% 56.0% 57.6%
ZBEHALR 832 1424 1558 1717 2081 e & 1.0% 13% 03% 0.2% 0.2%
A iE 1481 1627 1898 2288 2697 ik B3 14 15 15 15 1.4
18 Rl 458 538 719 705 694 R E 0.9 0.8 0.8 0.8 0.8
W55 ) 90 52 (14) (10) (6) EiERD
FHNE (226) (79) (188) (188)  (188) TR 0.5 0.5 0.6 0.6 0.6
TEREES  (970) (722) (875) (1100) (1141) B REER 1.7 1.5 1.5 1.5 1.5
*e (0) 8 19 22 25 JLMRER BEESR 25 3.2 3.7 3.7 3.6
BRFHAELR  (1029) (1016)  (491)  (491)  (491) JATIRER R R 1.5 1.7 1.8 1.8 1.7
AR (1254) (1022)  (679) (679) (679) HEFH (L)
E:WR & 226 6 188 188 188 EPS 067 073 085 1.03 1.21
EREFEDHAELR  (1762) 957  (649) (559)  (680) R ZENE 037 064 070 077 094
HHE (1393) (486) (383) 0 0 BT 7.08 8.37 9.10 9.87 10.78
i PRI e 0 0 0 0 0 R IEA) 012 013 026 031 0.36
FARNARIE A 68 1463 0 0 0 fEARE
WA 5B (422) (255) (280) (569)  (686) PE 14.3 13.0 1.1 9.2 7.8
e (14) 235 14 10 6 PB 1.3 1.1 1.0 1.0 0.9
P43 A (1958) 1365 419 667 910 EV/EBITDA 17.5 16.1  13.2 11.4 10.0
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BKIRAAM T B RHA AR FTAR B 6920 3) BT RAT OGRSk < TFAT RSy, 87T A6 3X 8o 8] AR R S TRARARL
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