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M 2001, AT E. BRFHARFXK
WK AR T)
B A (L) 2208 NG K KJER (AR F)
e Ll AR(LH) 12.03 7 2017 2018 2019E 2020E 2021E
R ) ) 3.375.76  mw FRakE (%) 1.983 1.543 2.044 2.607 3.062
FARMAHRA(GT)  169.89/135.36  spris ik = () 12.63 15.01 17.82 20.04 2262
P& 300 H# 4073 EReERIALLR(T) 1.20 5.16 2.94 6.58 6.27
£ b 4 A5 2181 A E(15) 0.00 47.83 74.79 58.64 49.93
% H198 3 K % (%) 35.98%  -12.66%  33.25%  2755%  17.45%
AR(TE) FRAE & (E 73 7T % (%) 15.70%  10.28%  10.40%  11.80%  12.27%
160.52 10000 i pz & (7 75 B%) 1,955.19 2,195.02 2,208.40 2208.40 2,208.40
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HBRAERETH . 2019 F, ARl 18.8GWh, L+ B de
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5% 8 & (ARFTEFL) 2 ik ARDPEFA)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 14,879 19,997 29,611 41,157 57,201 69,300 %P ke 2,457 14,081 27,731 35,673 43,473 52,442
HRE 34.4%  48.1%  39.0% 39.0% 21.2% R & &5} 8,070 12,467 16,557 19,259 25,252 32,226
EX=RIT.5: 9.3 -8,377 -12,740 -19,902 -29,016 -42,215 -51,559 e 1,360 3,418 7,076 7,043 9,680 10,510
% #f £ N 56.3%  63.7% 67.2% 70.5% 73.8%  74.4% Bk s 9,875 3,067 2,547 2,495 2,715 3,089
£, #1 6,502 7,257 9,709 12,141 14,987 17,741 RAK 21,761 33,033 53,911 64,471 81,121 98,267
% #f & A 43.7%  36.3% 32.8% 29.5% 26.2%  25.6% %.& 3~ 76.1%  66.5%  73.0%  73.5% 74.2%  76.8%
B A H A e -109 -96 -171 -246 -316 -399 LSS 313 2,752 2,482 2,586 2,586 2,586
% #f & A 0.7% 0.5% 0.6% 0.6% 0.6% 0.6% s 4,954 11,194 13,199 15,696 19,667 20,442
B ® A -632 -796  -1,379  -1,809 -2,301  -2,755 %.& 5~ 17.3%  22.5%  17.9%  17.9%  18.0%  16.0%
% #f & A 4.2% 4.0% 4.7% 4.4% 4.0% 4.0% T 7 736 1,648 1,752 1,974 2,242 2,516
&2 %R -2,152  -2,956  -3,582  -4,482 -5,609 -6,375 R AT 6,827 16,630 19,972 23,280 28,191 29,746
% #f & A 14.5%  14.8% 12.1%  10.9% 9.8% 9.2% %.& 7~ 23.9%  33.5%  27.0%  26.5%  25.8%  23.2%
BB ATA)E (EBIT) 3,609 3,409 4,577 5,605 6,761 8,212 fEEH 28,588 49,663 73,884 87,750 109,311 128,013
% #f B A 24.3%  17.0% 15.5%  13.6% 11.8%  11.9% 48 3 3k 1,467 2,610 2,109 1,803 2,717 3,341
w5 9% A -80 -42 280 315 413 547 R AF 2R 8,015 14,311 26,797 27,904 40,700 49,759
Y #f & A 0.5% 0.2% -0.9%  -0.8% -0.7%  -0.8% 4R h Atk 700 969 2,179 2,257 2,926 3,468
T ALK -234 -245 -975 -703 -214 -103 R AT 10,183 17,890 31,085 31,964 46,344 56,568
N A IAE T S 0 0 -314 0 0 0 R 302 2,129 3,491 5,062 5,112 5,163
& 76 1,344 184 69 124 332 2t K A 2,312 3,173 4,108 4,476 5,423 6,172
Y% A AT 1 2.2%  27.7% 4.4% 1.2% 1.7% 3.6% LK 12,797 23,192 38,684 41,502 56,879 67,904
& Ak A 3,212 4,832 4,168 5,825 7,450 9,233 438 R AR ARES 15,489 24,701 32,938 43,398 48,790 55,085
ol FHE 21.6%  24.2% 14.1%  14.2% 13.0% 13.3% VAR FRAGE 302 1,770 2,262 2,850 3,643 5,024
ER Ve 188 16 36 35 38 42 R RS AT 28,588 49,663 73,884 87,750 109,311 128,013
i, 7T AU 3,400 4,848 4,205 5,860 7,488 9,274
) 7 F 22.9%  24.2% 14.2%  14.2% 13.1%  13.4% b F oA
It 1% A -482 -654 -469 -758 938  -1,132 2016 2017 2018  2019E  2020E  2021E
I 1R F 14.2%  13.5%  11.2% 12.9% 12.5%  12.2% B 4%
04 4134 2,918 4,194 3,736 5,101 6,550 8,142 E Sl & 4.650 1.983 1.543 2.044 2.607 3.062
b LR 67 316 349 588 793 1,381 R F T 25.254 12.634 15.006 17.824 20.038 22.624
2 & T E 0 4 A1 2,852 3,878 3,387 4,513 5,757 6,761 B BEIALER 3.439 1.197 5.155 2.939 6.579 6.271
o F)FE 19.2%  19.4%  11.4%  11.0%  10.1% 9.8% B L RA 0.148 0.007 0.134 0.112 0.150 0.191
1K & 3
e AiER ARTFEF L) AR EE 18.41% 15.70% 10.28% 10.40% 11.80% 12.27%
2016 2017 2018 2019E  2020E  2021E S Wt &L 9.98% 7.81%  4.58%  5.14% 5.27%  5.28%
4 ) 2,918 4,194 3,736 5,101 6,550 8,142 BN RS F 17.61%  9.43%  9.96%  9.18%  9.81% 10.50%
VB A ARG 67 316 349 588 793 1,381 HEE
B[ 1,018 1,626 3,279 4,043 4,339 5,321 EEkHUAEKE  160.90% 34.40% 48.08% 38.99% 38.98% 21.15%
HE 2 Bl i 16  -1,401 -155 -222 -406 -415 EBIT 3% k % 197.60% -5.54% 34.29% 22.45% 20.63% 21.46%
R ) -1,844  -2,078 4,456  -1,766 5,536 2,221 A A KE 206.43% 35.98% -12.66% 33.25% 27.55% 17.45%
2 8 EH IR 2,109 2,341 11,316 7,157 16,019 15,269 B ERKE 229.63% 73.72% 48.77% 18.77% 24.57% 17.11%
AT X -2,796  -7,180 -6,629  -6,072 -8,369  -6,265 FEEERSD
4% -253  -1,218 -187 -104 0 0 RO K 3K B4 R4 119.1 129.9 81.0 80.0 80.0 80.3
E: i) -9,380 761 -12,672 69 124 332 A0 B R 52.3 68.4 96.2 96.3 90.0 80.0
& F EHREHER -12,428  -7,636 -19,488  -6,106  -8,245  -5,933 SR E 101.2 116.8 110.4 110.0 112.4 110.9
&Y 11,132 6,179 6,275 6,218 0 0 &R R RS 91.4 150.0 142.7 106.6 83.9 62.4
GEE %y 993 3,055 629 1,265 776 524 #ihieH
B -1,156 -315 166 -592 -750 -890 # IR ARG -4.35% -35.34% -64.33% -63.40% -68.96% -73.95%
# X EHAAE R 10,969 8,919 7,070 6,891 26 -366 EBIT #) £ AR 1% ¢ 44.9 80.8 -16.4 -17.8 -16.4 -15.0
&4 RE 650 3,624 -1,101 7,942 7,800 8,969 # G E 44.76% 46.70% 52.36% 47.30% 52.03% 53.04%
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
¥ —AA —HAR AR =ZAHN FARA TP ARERAENN “ZN”F 15, H
FEN 2 11 18 22 74 CHHTF 20, A PR IF 34, A RET F 4
HH 0 9 20 27 58 o, ZETFHHAEFEREL RS, AT FHRTE
bk 0 0 0 0 2 PEE
WA 0 0 0 0 0 RIS 5 R AT
L 1.00 1.45 1.53 1.55 1.46 1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0="%
K HMAKG: 3.01~4.0=m ¥
X H F A B IR INAR ) NG P s 25 5 A A
A5 B 3 L Lk A= H 1,400
1 2019-01-27 FEN 77.44 8355~83.55 i1 s O e e L L L C L L 1,200
2 2019-02-28  EA 86.05 N/A 13723 fmm--mmmmmmmmmmmmo oo e
3 2019-04-09 EN 82.29 N/A 12010 b oo oo e e ool 800
4 2019-04-28  E A 79.35 99.55~99.55 N - ) 600
5  2019-07-14 £ A 73.88 N/A . UL
= 5.84 o im--o------ i ialy VR Y P T 47 200
6 2019-08-25 EPN 73.90 N/A
7 2019-10-27 £ A 71.02 N/A e 0
8  2020-01-22 I A 121.65 N/A 8 3 § 8 &8 3 o
KR EAIE AT & 8 8 2 a a2
BE IR
EN: AR 6—12 NA R LFkEE AL 15%A E;
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

ARIE GEAB R BT HELSHETEI L), RRESEESIERRAD A RN S E P P &4 5T C3 & (4 C3
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E £ E A R AR AR K H T,
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