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84T 2018A 2019A 2020E 2021E 2022E
BB (BFA) 4,570 4,664 5,103 5,817 6,611
HEKE YoY% 17.1% 2.1% 9.4% 14.0% 13.6%
HAE (FFA) 978 983 1,251 1,359 1,525
HEKE YoY% 19.1% 0.5% 27.3% 8.6% 12.2%
FROKE (L) 0.61 0.62 0.80 0.86 0.97
HHRNARE 0.60 0.56 0.74 0.82 0.94
FRFRAE 26.85%  25.30% 29.36% 29.10% 29.74%
P/E 31.72 31.56 24.50 22.56 20.11
PEG 2.73 2.00 1.62 1.95 1.28
P/B 8.51 7.98 7.19 6.57 5.98
GiE: RMIRE 2021 4 3 A 1 B IKEN

BREELE

B B4 38 1 %A EHAAA 2020 SR, AT, 20 HFo

8 ZRE LN 51.031274, Rk 9.41%; Ya#44)iE 12.51 10,
Bl 3K 27.26%., 4FAi-F3 ROE £ 30.8%. $wFEE KA 18.81C
T, B3 22%, ik IKIb-18pct; Ja3H4F)iE 5.17 12T, F¥ 78%, #
& FRp+26pct.
BN, Q4 Bk 18.81L7, ik 22%, MERFaHHk, RE+14
VAL S, WEERBHRAT A2k kS,
e, WESLEAEATEE, LIEFEMBEEST RGLRT
BEREFBEK, NIRRT ER+P RELRBRKEN, AEATHEAFE
MABKR LA R, BRFPRKERCH=RIEE, £—FITFTHEN.
IAE3%, Q3 A *ﬁﬁﬁ%%ﬁ&igﬁ: %@‘V’Zi'kfﬁgﬁo gﬁlﬁ
AR, ZHBURFRFEFIATEALBABRRAES BATRK, LA 1
WeES. FLETR. BRALFTINE, 5K H REize4E,;
TR IARAARK, RRIUFTHEREER, A3 FELEMEAEML, £
IEEIT R EFRE RO,
#1Es%, Q4 V2E%F)18 5.17 1270, R 78%, 3Ei&IRib+26pct, #F|F
27.5%, %% Q3 FRpt+ipct. FBAFHHE. FHERAAHERE:
B2EBRAFRTARRG TR, 20 FEMHT 90 #8EERIK
(20Q4HDPE. PPR. PVC HH#MFE-15%. -7%. +14%), RAHZ
#, BAREZARFHRA. BB, A mEBEBRA. FRAEE, FAEHMH
T, BARAARA.
BB A F788 AMS S ATk L (A RAIK) & Fagdlk
2020 A AR B EAT LT ASMAE LT, AR R Tk B 3, K F 20Q3
F Mk 4131 U, R EFF K 788.47%.
ARAE: 2C #2 2B B4 H, HHERFEIeik, BACRH LS EAFHE

2C T ERBEK, R R ARG S b (LEA RS

BELERE—ZLKRT ), BAVAAAE] L&t RiE . REFFH5 @ARY,
2C W & R —F R,

2B TAZ N S40K, A TARA T BARF L3t A TR, 28 1A
HEHSLFAL, ERARRLABTHELS LS, FBRMIERNLZRAR
B, ERA®EE]. TRILLSFUERFRIFEREY, T2 TEHE
FRIES, ARNE {FAEMMAAKE P BRI R,

Bk FeiRAE A RS E L F0438K, HPHiE, TRLEMHER.
AR R b4k B AT A Bk, BREEEL S, KRNREBARRG
B ARME 2020/21/22 S-3adE 4 HEF b3 K FRA 3%. 13%. 12%.
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B ZAFRNEERED: 21 FARAILEEIRBAY, XE. TETHA Loz
Bk, Ak SR IR B, KA1 8] 2020-2021 4 S I )3 B44] 12,5
F213.6 107 (_LiHTA 10.2 42 115 L), HATRM A PE 4514 25
2348, i HHET R4

B ORRARF: AREHE . T AR TRTM TR, G5 RRE K Y
RS ME R, TARABIGE RATL, #5465 R AT,

E AR E LG TR RS 2.
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BE1: HEFHYFREK

HER (ARFEFA)

Fxfifk (ARFEFA)

2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
FA BN 4,570 4,664 5,103 5,817 6,611 Vil 1,010 1,590 1,899 2,084 2,554
B3 17.1% 2.1% 9.4% 14.0% 13.6% JL KRR 335 264 391 355 493
Bk s A 2,432 -2,498 -2,693 -3,000 -3,535 B 651 728 759 947 1,005
Yo £ 1A 53.2% 53.6% 52.8% 53.1% 53.5% S bR 854 512 571 637 699
24 2,137 2,166 2,410 2,727 3,076 btk 2,850 3,094 3,620 4,024 4,751
Yo £ 1 A 46.8% 46.4% 47.2% 46.9% 46.5% % & 7/~ 61.8% 64.1% 67.9% 69.1% 73.9%
B A A B A -47 -39 -43 -49 -55 kK 333 205 200 193 186
Yo £ 1 A 1.0% 0.8% 0.8% 0.8% 0.8% ) % 862 1,195 1,202 1,322 1,239
A -625 -620 -663 -756 -859 % 18.7% 24.8% 22.6% 22.7% 19.3%
% £ 1 A 13.7% 13.3% 13.0% 13.0% 13.0% xH 272 265 250 236 221
FER A -216 -240 -324 -369 -420 Bk 1,764 1,731 1,710 1,797 1,682
Yo £ 1A 4.7% 5.1% 6.4% 6.4% 6.4% % & i~ 38.2% 35.9% 32.1% 30.9% 26.1%
BALATA)E (EBIT) 1,249 1,267 1,380 1,553 1,741 f XN 4,614 4,825 5,330 5,821 6,433
Yo £ 1 A 27.3% 21.2% "  27.0% 26.7% 26.3% R 0 0 0 0 0
w4t A 15 34 13 16 23 JL AT # R 677 666 793 874 1,026
Yo £ £ KA -0.3% -0.7% -0.3% -0.3% -0.4% H AR R 253 227 227 227 227
R BALB K 9 0 0 0 0 B AR 930 893 1,020 1,101 1,253
AL R I E 0 0 0 0 0 S 0 0 0 0 0
R B 12 9 80 30 30 H kA5 27 26 26 26 26
Y A% 7] #) 0.9% 0.7% 5.4% 1.9% 1.7% e 957 919 1,047 1,128 1,280
2 kA 1,286 1,310 1,473 1,599 1,795 LEBBEARE 3,644 3,887 4,262 4,670 5,127
Bk A F 28.1% 28.1% 28.9% 27.5% 27.1% bR A 13 19 21 23 25
A2 &E 0 2 2 2 2 AR EARS AT 4,614 4,825 5,330 5,821 6,433
HLATA)IE 1,286 1,312 1,475 1,601 1,797
A E 28.1% 28.1% 28.9% 27.5% 27.2% wEI
PRAFHL -186 211 221 -240 -270 2018A 2019A 2020E 2021E 2022E
P 1EHEF 14.5% 16.1% 15.0% 15.0% 15.0% & B AR AR
A8 979 985 1,253 1,361 1,527 FNOIK B (L) 0.61 0.62 0.80 0.86 0.97
VIR KRR A 1 2 2 2 2 A (L) 2.29 2.44 271 2.97 3.26
)3 BT/ AE] 89548 978 983 1,251 1,359 1,525 IR ENA AR (L) 0.60 0.56 0.74 0.82 0.94
FF)E 21.4% 21.1% 24.5% 23.4% 23.1% H A (L) 0.49 0.49 0.56 0.60 0.68
AeAFE (ARTFEHIA) 26.85% 25.30% 29.36% 29.10% 29.74%
2018A 2019A 2020E 2021E 2022E 21.22% 20.41% 23.52% 23.38% 23.74%
A8 979 985 1,253 1,361 1,527 BT AR F 56.79% 36.96% 54.10% 56.64% 57.69%
s 318 e 4l 100 116 100 118 121 B
KRS A 9 8 0 0 0 Bk B AIE K& 17.08% 2.07% 9.41% 13.99% 13.64%
ANAMEEH TR 0 0 0 0 0 EBIT3 ¥k % 38.01% 2.01% 14.34% 8.45% 11.91%
%55 A 0 1 -13 -16 -23 FARRE 19.12% 0.50% 27.28% 8.58% 12.23%
R B -12 9 -80 -30 -30 ERFEEE 9.91% 4.56% 10.47% 9.21% 10.51%
PR 3 &% ¥ 1 2 2 2 2 KEERGEH
BEFEORD) -391 130 -80 -135 -105 J TR 3K R 4 R S 20.0 21.0 21.0 21.0 21.0
BEEHAE B R 957 895 1,180 1,298 1,490 A5 ) 4 R B 46.8 53.2 525 52.8 53.2
) % AL -121 -130 -100 -222 -20 JL A K AR R 4 R 4K 37.3 425 425 425 425
BEZHAEHR 773 469 -8 -178 25 ) 5 7= A 4% Rk 67.8 79.4 84.6 78.1 69.7
B A o B -787 -787 -876 -951 -1,067 124
Hb 182 4 13 16 23 R R AR A -43.46%  -48.61%  -48.65%  -54.43%  -60.05%
FREHAL SR -605 782 -863 -935 -1,044 EBITH] &R B 42 4 -81.6 -37.9 -112.3 -97.6 -75.4
AeFAE -421 582 309 185 470 * 7= R E 20.74% 19.05% 19.64% 19.38% 19.90%
TR SRR RIERAF AT
HH SR EXZ BN ERE RS -3-
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FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT E) B B A0 R A2 5%~15%Z 1]

HH | AR 6~12 AN A A Aaxt B B2 6 48 808K 8 42 -10%~+5% . 14]

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

WH | kR 6~12 A A xHE B 385 RN £ 10% 1A E

AT bk | TRk 6~12 AN A TR 21 A 38 K18 42 -10%~+10%-2 7]

BREF | AR K 6~12 A W AT R BRI 43k ME E 10%0A £

GiE: IPBATEARELA B S8 6~12 4~ A W) IR (AT k840) A8sf R B R SR ey ARt T A, H
FOA MR AP IR 300 $550H SOk AT A ZHRIE (AT HAE AR ) R AR T A8 S (AHRT T
kAT ) ARCR;, FBRTHUEREAF B ECE, RRTHAAE 500 FEERAIA L LA FREA
A (A BLRAGRIN),

TZ£ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

ARSI T A 8) B A RA T NS TTAZ 69T AR E B TAL, Rk T EH G TLE, AR,
BEFaNIE, L RZATATH Z 5 3 E XA, 2R E) B AR AR 31K 3842 6 04 S 74 o 7 B A
FEATRIE, HASRE 9900 L. FON R UIRE A AT LA AT 4 4107, T AR REBT R, A a]
KIRE P42 BT B R L B B 4 09 1 THOE G2, KA N S AT RIEADA 69 LA RS, AR PT 49
T TR, BN, FEAENREELEPFEREZR, THBRETESR . FE. it RS0 RLBA
I, AN E) R ARE 6 1 BT R AR UM R AR TRk . AR P BT 48 69K KBRS T B R iE A AN A
BF, RMRE P RN

TIGA N, FHEFEE, EEAHELT, KNS R A B AR KRS P 6914 R 2P 5| A BT A
AT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRATR S, FT A KL 8] E AR F BIRBALTAAT . W) Ao ik = 0 5 AT 2RI 5.
A 8] B S AN E) 8 R TAUM AT R AR AT KA AT AR T MR 6915 6.

AFRE AT F RAERINA RN FTA. REFHRANE B @A, AEFMARFARIRE HATIETH

RO LA . 4. Wil B, FIL, FEPBRLA “PIREFARTIT, DA RIRERATH BRZ M T R
(T

E AR E LG TR RS _4-




