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BE1: HFEFR

HiFE (ARFEFTA) KEAME ARFETA)
2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
EL'F S N 4,063 4,437 4,592 4,751 4,882 it 798 584 689 475 635
WkE 43.4% 9.2% 3.5% 3.5% 2.8% JLHR 988 917 1,098 1,040 1,238
Bk A -3,045 -3,219 -3,236 -3,379 -3,472 AR 1,083 1,138 1,109 1,275 1,194
Yo # BN 74.9% 72.6% 70.5% 71.1% 71.1% Az~ 397 682 714 782 975
2.4) 1,018 1,218 1,355 1,372 1,410 Pk 3,265 3,322 3,610 3,572 4,042
% 451 N 25.1% 27.4% 29.5% 28.9% 28.9% % & 7% 63.0% 55.6% 57.9% 57.4% 61.3%
B AL AL B S -29 -26 -28 -29 31 KA 54 561 561 561 561
Yo £ 1 A 0.7% 0.6% 0.6% 0.6% 0.6% B) % = 1,465 1,418 1,285 1,275 1,288
A -208 -240 -249 -258 -266 % &7~ 28.3% 23.7% 20.6% 20.5% 19.5%
% # B KA 5.1% 5.4% 5.4% 5.4% 5.5% R~ 210 213 219 225 227
IR -246 -158 -354 371 -386 R T 1,917 2,657 2,626 2,652 2,554
% £ A 6.0% 3.6% 7.7% 7.8% 7.9% % &/~ 37.0% 44.4% 42.1% 42.6% 38.7%
BALAETAE (EBIT) 536 794 725 714 727 xEE 5,182 5,979 6,236 6,224 6,596
%o 4 B KA 13.2% 17.9% 15.8% 15.0% 14.9% 42 HPE 44 60 274 156 134
W45 R -38 -40 34 37 37 JLAT IR 621 1,058 878 794 973
Y% #51 A 0.9% 0.9% 0.7% 0.8% 0.8% FM A T 219 251 248 246 243
R RALAR K 7 21 11 13 13 A AT 885 1,369 1,400 1,196 1,351
ARMAET I 3 6 3 97 134 KR 0 0 0 0 0
B A 6 6 6 5 3 H KI5 AR 1,007 1,047 1,139 939 738
Y% AL AT F)E 1.3% 0.8% 0.8% 0.6% 0.4% 4k 1,892 2,415 2,538 2,134 2,089
B kA 510 744 712 792 839 LEBEARS 3,172 3,420 3,552 3,940 4,351
B FY 1 F 12.5% 16.8% 15.5% 16.7% 17.2% b HR AR B 118 143 145 150 156
RN &S -1 1 1 0 0 % f B A AR 3 A 5,182 5,979 6,236 6,224 6,596
HLAT A 509 746 713 792 839
FDES 12.5% 16.8% 15.5% 16.7% 17.2% L Pl
P i34t -70 -85 -104 -115 -122 2018A 2019A 2020E 2021E 2022E
7R 13.8% 11.5% 14.5% 14.5% 14.5% H R AF
A 308 507 588 651 692 R (L) 0.36 0.59 0.70 0.77 0.82
X3 &K 5 7 2 5 6 FEMOE (L) 3.77 4.06 4.22 4.68 5.17
D=V S AR e 304 500 586 646 686 BRBZENE AR (L) 0.77 0.72 0.44 0.89 121
i 7.5% 11.3% 12.8% 13.6% 14.1% IR A) (L) 0.30 0.30 0.30 0.31 0.33
BRE
ALAEFER (ARFEFL) Rl 9.57% 14.62% 16.49% 16.40% 15.77%

2018A 2019A 2020E 2021E 2022E BF A 5.95% 8.49% 9.42% 10.46% 10.49%

AA)A 308 507 588 651 692 FNF AN R 10.01% 16.10% 17.15% 17.42% 17.61%
Ha: 3718 Fa 4l 217 217 117 135 160 HERR

R = BAL 7 41 0 0 0 2l Bk 43.42% 9.20% 3.49% 3.46% 2.75%

ARMEE SR K 3 -6 3 97 134 EBIT %k % 270.24% 55.19% -12.43% 10.91% 6.06%

W 4% A 40 45 34 37 37 PP 126.89% 64.68% 17.11% 10.36% 6.20%

FFM A 6 8 6 5 3 B KE 4.67% 15.37% 4.30% -0.19% 5.98%

P HIRFRAR B 5 7 2 5 6 KEEHEEH

TEFEG LD 182 171 -362 -165 -1 LR 2K B 4 R A 51.4 53.1 54.0 55.0 56.0
BEEHAEER 649 607 373 750 1,019 A% R AR S 95.5 90.1 88.1 90.3 91.0
B & F AR 54 -181 72 -147 51 AT R B 4 R A 32.8 28.6 30.0 32.0 35.0
BFEHALAR -168 -938 -86 -351 -326 ) 5 7= R 45 R 3 137.1 117.0 106.0 97.0 94.5
JEA) B -252 252 252 -259 275 L3 & ¥
It -153 340 69 -355 -259 AR ARARE 9.96% 7.85% 21.60% 7.86% -17.42%
FREDREHA -405 87 -183 -613 533 EBIT 4 &R g1 40 14.2 20.5 21.4 21.6 23.0
REBAE 76 244 105 214 160 FE R AR 36.51% 40.40% 40.71% 34.29% 31.67%
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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 .

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
AIRE T 445 &7 T AR L i@ 4t FH FROBIS 20, T H A S GAT RIEAD R 3 A, RIRE AT EH
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,

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
ERIFRATR S, FT A XL 8] EARBESRFIIRBALTAAT. W Ao ik = 50 5 BAT AR 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &
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