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FEAR 2017A 2018A 2019E 2020E 2021E

ZlEAN (BFT) 11,734 12,074 14,531 16,857 19,180

32K & yoy% 4.79% 2.90% 20.35% 16.00% 13.78%

A8 438 744 1,203 1,603 2,090

32K & yoy% 6.25% 69.78% 61.59% 33.25% 30.40%

R E (L) 0.77 1.30 1.62 2.16 2.82

BERINERE 3.33 4.28 6.91 8.09 10.27

BERTMBE 6.18% 9.65% 14.73% 16.91% 18.67%

P/E 78.68 46.34 28.68 21.52 16.51

PEG 1.45 1.08 0.68 0.40 0.39

P/B 4.87 4.47 4.23 3.64 3.08
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B E4:2019 £ =FE NG TR LI 110.62 1870, F B3 K 20.19%;
TV E A 6.651050, B3k 23.93%; £ =FF N3G FZRE LK
A 26.46 127U, FlH¥EK 34.25%, FEHY3E44 0.17 27T, RLTRE
69.70%.

B FELRFREERK, FUCRRESEAT, §AAAFEARESR K. 1903
2B BN F3g K 34.25%, IRpbAnik £ 252 W4 S fe g T L SRS, &
B AL PN LRI 15% £ A 3K HE) FUkkE A 36.71 12T, ik
T % 4.55%, [ Fb3g K 62.97%, 44 & B oo —AE T S ILR) Hug K 39.87%,
BREHA KRS, AARDRBILE. FTFH2L, KRANFUHEBRAE
KEIZRATEINTY, ZFFERERBTHPHRIERAE 40%% LS,
D A Ae e X 3G ik 2 25%-30%, FAKEAFHFESERTR, Tt
SR R IHARAT, e RS B, # Sedwd sufekd o 4 BR 5 3h 4K
B RAFF 54, MiteFaBmERAIERA 2L 20%. 19Q3 A &) 4 4)iE F
W% 69.70%, £ &Z AR Ffeth BA S SHNF R 3-4 T H LKA
HiN®oh, BTN KRG LR EZE L ST, AFRARNFLLSH
PRTPH FA2L TSR A, RGBS A E R B R
F, ERA ZF NG A & A GIRAK, &SR E A B,

B EAETR+FAE LT, BREHEA . 1903 A5 A F 4
28.83%, Rl T4 3.44pct, &2 B F AP Z EAATE. 19Q3 3] 1
] # A E A 14.98%, FlHiES 1.93pct, P44 E FHE A 6.66%, Rk
R®E 2.38cpt, FRHAEA 7.37%, FlwiRF 0.11pct, WEH A XA
0.95%, [T 0.56pct. 19H1 2 &) 4 4] % 4 0.74%, [ bt T4 1.38pct,
T BRBEERABARES LT AEANIEK., 1903 A& 2B EHINELR
THEFAH-0661T, TEAMNER . B2 5 IATHALE MK, 5
4Bl HAAR Tk EL B BAF 4%
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Bahlkgg Kk, FiteFaBkh 2RFRMEERK. KR E, AT
AR IRSH B T L, BATNE] T & E Y 10%, 28] & dess MR E Y L
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T e gk M LIFE) T RIL, N8 TAADHARNE , RIS E LI,
FFH: BHF “EN” BREK, FHELBE. KNBGAZAFR, Rt
2019-2021 /3 45 145.31. 168.57. 191.80 1e7t, FlHig£
20.35%. 16.00%. 13.78%; £IL:44)E45 %% 12.03. 16.03. 20.90 12
7, Bl K 61.59%. 33.25%. 30.40%, *t5 EPS 4-%# 1.62. 2.16.
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BEL: GERL=LXYFRETR (ELz: BHA)

Bk (ARFEFL) KERithk (ARTEFA)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
EL Y IN 11,734 12,074 14,531 16,857 19,180 Uik o 5,096 6,172 11,625 13,486 20,339
BRE 4.8% 2.9% 20.3% 16.0% 13.8% JLAR R 431 323 707 436 851
Bk RA 7,753 7,250 -8,792 -10,026 -11,119 Vs 7,817 8,213 10,308 10,852 12,973
% £ PN 66.1% 60.0% 60.5% 59.5% 58.0% H AR T 496 612 960 511 1,043
4] 3,980 4,825 5,739 6,831 8,062 Pk 13,841 15,321 23,601 25,285 35,206
% # LN 33.9% 40.0% 39.5% 40.5% 42.0% % & # 75.2% 77.2% 85.0% 86.4% 90.4%
B A AL B Ao -1,293 -1,600 -1,700 -1,972 2,244 KK 60 59 -7 -32 -63
% £ £ N 11.0% 13.3% 11.7% 11.7% 11.7% 3,180 3,149 2,959 2,766 2,572
B A -1,150 1,224 -1,308 -1,433 -1,573 17.3% 15.9% 10.7% 9.5% 6.6%
% £ A 9.8% 10.1% 9.0% 8.5% 8.2% FX A v 771 751 711 670 630
ERRRA -800 -681 741 -843 -959 AT 4,571 4,530 4,180 3,967 3,736
% H LA 6.8% 5.6% 5.1% 5.0% 5.0% % &~ 24.8% 22.8% 15.0% 13.6% 9.6%
EAHLATAIE (EBIT) 738 1,320 1,990 2,583 3,286 FEEG 18,412 19,851 27,780 29,252 38,941
% £ £ A 6.3% 109% " 13.7% 15.3% 17.1% FeE TR 3,400 2,000 2,491 31 0
49 A -158 -144 -182 -185 -167 JLAF IR 4,122 5,973 12,870 16,643 24,596
% £ £ A 1.3% 1.2% 1.3% 1.1% 0.9% HAbiEh AT 651 783 753 729 755
ALK 36 41 30 30 30 A FAR 8,174 8,756 16,114 17,403 25,352
AL Sk A 0 0 0 0 0 KA 789 1,113 1,113 0 0
BN A 95 1 1 1 1 oAbk 0 AT 2,322 2,253 2,353 2,309 2,305
% A 51 A 13.4% 0.1% 0.1% 0.0% 0.0% 7 Hk 11,285 12,122 19,579 19,713 27,657
2 kA 711 1,218 1,839 2,429 3,150 EE T T ETE ) 7,088 7,709 8,163 9,477 11,190
Flb )7 5 6.1% 10.1% 12.7% 14.4% 16.4% HRFARA 39 20 38 62 94
R &S -1 3 -3 2 -3 5k B AR AR 38 A3t 18,412 19,851 27,780 29,252 38,941
HLATA)IE 710 1,215 1,837 2,427 3,147
FIHFE 6.1% 10.1% 12.6% 14.4% 16.4% v
FTAFHL -195 -331 -556 740 -965 2017A 2018A 2019E 2020E 2021E
P FERLE 27.4% 27.3% 30.3% 30.5% 30.7% H B AR AT
AR 442 728 1,221 1,627 2,122 HRk A (T) 0.59 1.00 1.62 2.16 2.82
VB IRARR A 4 -16 18 24 32 B AR (L) 9.56 10.39 11.00 12.78 15.09
V3 TR 5] 6y 4 A 438 744 1,203 1,603 2,090 FE R ENAH R (L) 3.33 4.28 6.91 8.09 10.27
FFIE 3.7% 6.2% 8.3% 9.5% 10.9% BRAA) (L) 0.12 0.12 0.29 0.39 0.51
iR
ALAFR (ARTEFRL) R 6.18% 9.65% 14.73% 16.91% 18.67%
2017A 2018A 2019E 2020E 2021E h< 2.40% 3.67% 4.39% 5.56% 5.45%
AR 442 728 1,221 1,627 2,122 BNFAMAF 6.58% 10.05% 25.05% 98.68% -93.81%
ez A 18 Fo Al 254 260 240 243 245 xR L
K= BAL A 36 41 0 0 0 Bk BN K& 4.79% 2.90% 20.35% 16.00% 13.78%
AMRMMEE SR K 0 0 0 0 0 EBIT3% Kk % -1.01% 60.70% 53.24% 30.24% 27.50%
4% R 203 191 182 185 167 AV K E 6.25% 69.78% 61.59% 33.25% 30.40%
AN A 95 -1 -1 1 -1 EFFHRE 3.24% 7.81% 39.94% 5.30% 33.12%
VR R A 4 -16 18 24 32 KEEEE)H
TEFENES) 1,058 2,993 3,487 3,946 5,086 JE MR K ) 4 R S 5.3 3.2 5.9 4.8 4.7
BEEFHIAELSA 2,471 3,175 5,129 6,000 7,619 B9 R A R 3 239.6 239.0 229.4 225.9 223.6
B 5 FALH 70 100 -60 -60 -50 JEAT KK JB) 46 R A 16.9 133 16.1 15.4 15.0
HEZHREER 91 235 28 -14 2 [ 5% 7= B 4% R dk 99.6 94.3 75.7 61.1 50.1
FEA 5B -86 -86 -216 -288 -376 (-2 3 %]
H A -338 -1,779 513 -3,837 -391 B AR R AR A 4.92% -95.92% -98.12% -194.49%  -125.00%
FEREDREHR -423 -1,864 296 -4,126 767 EBITA] & 1R 4545 5.0 8.9 10.8 13.8 19.5
AL HERE 1,957 1,077 5,453 1,860 6,854 R AR 61.29% 61.07% 70.48% 67.39% 71.02%
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F IR EHLA

HE | A

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+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

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
B, A S R dRE o 69 N Zo mARAE R B RT3k . RIRAE F BT 48 69 3 BIR ST it R &S5
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 &

AGRE AT “F RAESINA R E)” IR . REFHRANS] HEER, AT RIS HATIEATH

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