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P 2018 2019 2020E  2021E  2022E
BN (FF L) 28,975 33,463 39,231 44,769 50,572
B AR K & 22% 15% 17% 14% 13%
AHE (87 L) 1,066 1,233 1,434 1,644 1,954
B AR K F -9% 16% 16% 15% 19%
EPS (L) 0.13 0.12 0.14 0.16 0.19
ROE (Va/&#,3]) (#H%) 8% 7% 7% 8% 9%
PIE 17 19 16 14 12
P/B 15 1.3 1.3 1.2 1.1
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Ak (BHT) 2019 2020E 2021E 2022EQM = fifiA& (@7%7x) 2018 2019 2020E 2021E 2022E
ELIE PN 28,975 33,463 39,231 44,769 50572 &FE* 27,779 29,701 33,687 35251 36,690
b A 25,399 29,391 34,346 39,501 44,584 Ll 1,006 1,603 4,708 5372 6,069
I8 Fa 4K 1631 1,583 1622 1,657 1,701 L HHERRF 0 528 528 528 528
HhA B Ao 189 173 202 231 261 MR AR 9,053 10,242 11,149 12,065 12,886
A& 5 ) 247 285 334 381 430 PR &% 148 35 41 47 53
32 %R 1,253 1,400 1,642 1,873 2,116 Hpb p o (A3 345 326 356 407 460
i 233 197 162 98 -6 AR 547 534 624 718 810
CiE & 640 805 944 1,077 1,216 b N 328 414 525 631 743
BF W 206 292 300 300 300 AFF A 11,587 13,862 18,142 20,010 21,821
& A iH 1,412 1,719 1,923 2,199 2,605 H b T A 0 214 214 214 214
FEER 1,434 1,724 1941 2214 2617 K AL 1631 1,971 2071 2171 2271
BT 43#L, 310 421 447 510 603 R 11,850 10,958 9,871 8,893 7,980
HAE 1,123 1,303 1,494 1,704 2,014 IR 151 186 769 1,207 1535
Y HBEARE 57 70 60 60 60 H K= 1,826 1,907 1,869 1,832 1,795
12 B N & A A 1,066 1,233 1,434 1644 1,954 A 0 0 0 0 0
EPS(#e &7 B A1) 0.13 0.12 0.14 0.16  0.19 AR T~ 0 0 0 0 0
R R At 16,192 15,839 15545 15240 14,869
Nerzit (BH L) 2020E 2021E 2022 X i 13,840 10,708 13,577 13,959 14,065
BEEDILLR 1,606 2,931 3137 3351 3,693 LR RGRS 3600 1400 2859 1869 598
A i 1066 1233 1434 1644 1954 JEAT AR 5136 6,203 7,249 8337 9,409
7B AR 1,631 1,583 1,622 1,657 1,701 AT FAE 0 14 16 19 21
RN e L 884 679 436 445 383 M 2 268 218 255 291 329
At -1,975 564 -354 -395 -346 H b Rk -1 50 116 179 245
BREDEENLA 858 -1,576 999  -1,025 -1,000 suEIRARAH 11,310 9,973 12,959 13,392 13,548
AR EH 633 -1,049 -1,200 -1,200 -1,200 KA 1578 260 210 160 110
KA T 568  -339  -100  -100  -100 B A A 0 0 0 0 0
H Al = R A 342 -188 301 275 300 H AR R Ak 367 309 309 309 309
BT EDNALR 812  -767 967 -1,662 -1,996 JFIRFN AT AT 2,530 736 617 567 517
P A ZAL 0 1,865 0 0 0 BAMRHE 13,939 18,993 20,110 21,291 22,624
5% ZAL -821 -3666 1,506 -1,041 -1,321 AR 8,300 10,165 10,165 10,165 10,165
T8 AR R 1,059 534 1,363 1,423 1,427 AR 1,033 2,95 3,099 3,264 3,459
HIER -54 591 3,105 665 696 A5 BeA) i 4,058 5226 6,141 7,097 8,175
IEY RS INEIE > &1 13,523 18,481 19,538 20,659 21,932
bR FA S 416 512 572 632 692
R/
ZAaH (%) 2018 2019 2020E 2021E 2022 S 2018 2019 2020E 2021E 2022E
ERIES 12.3% 12.2% 12.5% 11.8% 11.8% 4HE &% A F 09% 09% 09% 0.9% 0.9%
EBITDA # 11.1% 105%  93% 82% 7.9% EHEFAE 43% 42% 42% 42%  4.2%
EBIT # 49%  51% 52%  45%  46% M5 E 0.8% 0.6% 0.4% 02% 0.0%
FLAT 4] i F 49% 52% 4.9% 49% 52% HE®AE 22% 2.4% 2.4% 24% 2.4%
DEEEE MRS 3.7%  3.7% 37%  3.7% 3.9% FiiFHE 21.6% 24.4% 23.0% 23.0% 23.0%
ROA 40%  4.4%  4.4%  4.8%  55%
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== =2 =2 = = 2 AR aA 000 004 005 007 0.08
HFRETIER 019 029 031 033 036
fEAR AL A 2019 2020E 2021E 2022E| N e 1.63 1.82 1.92 203 216
K” R 50%  36%  40%  40%  38% HRRAN BN 349 329 386 440  4.98
A& 1.02 1.39 1.40 1.49 1.61
£ 4 008 134 135 144 155 [EUVEEER 2018 2019 2020E 2021E 2022E
V3 FA B B S 249  10.48 5.98 9.27 2417
A KA EAR S 469 1545 957 1475 37.85 PE 19 20 17 15 13
d =2 : : : : ' PB 1.5 1.3 1.3 1.2 1.1
_ ‘ i EV/EBITDA 9 8 7 7 6
FA R Wind, SEXIEFRFRTHTRM  E: R AMEENF R8s 0% 204 204 3% 3%
RO 2 5] 3t i — D4R Sl 7 -3- WES I AR
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AN ZELE: EFER; IEFRTEN; HIRAS . IEARTEDA XGMGME; IEAKM 5HRE; IERAE; AN
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AARAE T A FA B TR BBRAR A7 R A B KGR ABT R PTG FI 8, TR SR AT R AR T4, EEMTHRLT,
R P 0912 8 SPT AL &I M BATAEAT A B R AN BP A B /BB F R FSF AT RELT N ARE T 6912 & R P7
ARG F N RERINARNBTF G BEARILT B MERAXBRFEER. BEFEL S A E R A H LRI, FREEBERD
AIAERNE, REAAREAME BRRFAE—B F o HRIERE A ARE TR —1)E K, K8 BAEH 3 RARRALAT K42
FrAto

FE, AN THRABEFANGARERBE L. BUATMNR—GHRE. ANANHEEAR. HARFERELA
AT mE P #ESAMEFTLERAG 2 LR P @ PRI Kk ANFHFZERFNE . BERITARLALZT LSk
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R R, BETH S dF b AT 50t R IE,
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R BRI AR A T R KA1 BRI
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