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AR 2018A 2019A 2020E 2021E 2022E
BN (BFL) 60,621 68,051 61,232 85,476 97,857
Xk & yoy% 14.11% 12.26% -10.02% 39.59% 14.48%
%H)iE 10,610 10,130 8,028 16,067 19,196
3Kk & yoy% -4.71% -4.53% -20.75% 100.15% 19.47%
HFRKE () 3.38 3.23 2.56 5.12 6.11
FRINARE 6.13 8.26 -3.08 15.49 -1.03
AR FREE 31.41% 23.91% 17.60% 31.00% 26.48%
P/E 13.33 13.96 17.62 8.80 7.28
P/B 4.19 3.34 3.10 2.73 1.95
&k 2019 FALH S FHMEAE HAE

RFEEE

B B4 N KA 2020 4 6 A P ERE MDI A, A E) F E R F A MDI

S45 T  EREAN 14000 SUlrE (o 5 A riAs £38 500 suled ), AN T ik
#- 14500 7Tlob (e 5 A 4% £ 500 Tk ); 4 MDI 3424 16500 /et
(e 5 A4 LA 700 u/ed ),

BE:

s F4F G R T, A8 RA MDI Hgh MDI MR Lk, MAE—FF
T B ZHAT KA, 5 AARIES MDI 546 MDI M43 LR E A2
E#k. BuE5 A 28 B, BA MDI AT HMH 11750 ik, A 4 Lk 0.
4%, % MDI % A& T 54 13750 iob, 4 A Lk 3.8%. B AT STHAEE
AL FARE S, Bl KRB ¥ARtS, T 245, ERRRBE. A8 2R
AAMSI X, (2dEFRAME —KT 6 Ats, BAfit—F g,

ERFBIDRERAESESF, 4 ARAMDI B0 EXETH, PHMSRELS £,
K& MDIEANEZERTAY, #HERAITEHEIE, 2020 F 4 A KA B4 >
A 70157 &, FITH 3.3%, AEMASRKNE, HXKEDT 4 Ak
Ao 534 7 &, Rk bgt 13%, “ond o AR ERY. AdBRiE 4 A
B4 MDI v 814 3.3 ek, Rl KIETHE 49%, #INE R RIE 4|
A MDI itk gk se Eikey 2 2R 4. ¢ MDI 5 @, S804 kT 244
WS REM TR, A THERAR. RARNKSE, BIGROTES A
BE8, el LR AR, Tt 4 MDI AR Ah £,

NEHEH MDI BAH AL B TFHEEILFRGBAEABRE, MDI /7l
TEARZOHNE L, KBTS T50T 3, K& RENE =i 4)
FEEB T A LT @ MDI 69 L E2RALREDN G T, WELTH
FAKAZ, A BHTF MDI A E W 6945 5. 3] B AT4MA MDI = &8 210 7w/,
#2484 K 100 Tlek, it B3R NG LG 2.1 LT, 28] T —Hm A
R HAT LG AT AR, HE A4 5T MDI 21455,

R4 MDIMAs Ktaiksh, Rib s Ki&E3h, B Hok 3 bHpm B #% i
EREATE, AR ERLBRSHELRE TR,

& A FR: T 2020-2022 S/ 3) 4418 4 5] 4 80.28 12.160.67 1¢F= 191.96
1t7L, EPS 4414 256 /L. 5.12 A= 6.11 T, *t 5 PE % 18/9/7 4Z.
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B& 7. &AM

RIEA ARTFEFA) FERFER (ARFHEFA)
2019A 2020E 2021E 2022E 2019A 2020E 2021E 2022E
Bk ¥R 68,051 61,232 85,476 97,857 ® R4 4,566 4,109 5,736 6,566
BrE 12.3% -10.0% 39.6% 14.5% K 2R 4,952 16,206 9,344 22,189
Bk A -48,998 -46,132 -59,095 -66,789 HR 8,587 7,648 12,639 10,577
Y 45 1 A 72.0% 75.3% 69.1% 68.3% AR K 5,378 5,035 5,357 5,306
ES 19,053 15,100 26,381 31,068 Nk 23,484 32,998 33,075 44,639
% 4 £ KA 28.0% 24.7% 30.9% 31.7% % .& /% 24.2% 29.9% 29.0% 34.8%
B A LA B e -576 -535 -735 -848 K HEF 718 718 718 718
% #4# KA 0.8% 0.9% 0.9% 0.9% B & %~ 37,478 39,082 44,370 48,069
2k 3 A -2,783 -2,504 -3,496 -4,002 % & #~* 38.7% 35.4% 38.9% 37.5%
% # £ KA 4.1% 4.1% 4.1% 4.1% EXiA 5,337 6,972 8,440 9,741
&3 %A -1,434 -1,290 -1,801 -2,062 ek 73,382 77,458 81,069 83,490
% #5 £ HA 2.1% 2.1% 2.1% 2.1% % .& i~ 75.8% 70.1% 71.0% 65.2%
EALAT A (EBIT) 14,260 10,771 20,349 24,156 KX 96,865 110,456 114,144 128,129
% 45 £ KA 21.0% 17.6% 23.8% 24.7% 52 B4 20,034 44,865 23,738 36,484
W% 5% R -1,080 -1,080 -985 -1,048 JL A ER 20,008 6,037 29,879 9,705
% # £ KA 1.6% 1.8% 1.2% 1.1% AR AR 4,757 4,569 4,309 4,439
T = BALR K -284 14 14 14 R R AT 44,800 55,472 57,926 50,627
AR T Sl A 8 -30 0 0 KR & 5,963 5,963 0 0
H R A 159 108 108 108 Ak AR 2,172 1,519 1,845 1,682
% A 71 )17 1.2% 1.1% 0.6% 0.5% i 52,934 62,953 59,771 52,309
2k )3 13,063 9,783 19,486 23,230 HERBREARRE 42,364 45,610 51,830 72,501
2k F) 1 E 19.2% 16.0% 22.8% 23.7% VHME R AR 1,567 1,894 2,543 3,319
ER 2N &S -37 -88 -110 -85 7B A A8 At 96,865 110,456 114,144 128,129
HLAT A 18 13,026 9,695 19,376 23,144
PP ES 19.1% 15.8% 22.7% 23.7% el
B 4 #L, -1,667 -1,314 -2,631 -3,143 2019A 2020E 2021E 2022E
P FEHEF 12.8% 13.6% 13.6% 13.6% B3 AR
A 10,593 8,352 16,717 19,972 FE K (L) 3.23 2.56 5.12 6.11
v HMR R A 463 325 650 776 R AR (L) 13.49 14.53 16.51 23.09
V3 & TR E) 6 5 AE 10,130 8,028 16,067 19,196 HIRZENAER L) 8.26 -3.08 15.49 -1.03
FFE 14.9% 13.1% 18.8% 19.6% A (L) 2.00 1.55 3.14 3.73
iR E
RERER (ARTEFA) FRFRBF 23.91% 17.60% 31.00% 26.48%
2019A 2020E 2021E 2022E S Wk &S 10.94% 7.56% 14.65% 15.59%
A 10,593 8,352 16,717 19,972 BT AN G E 21.58% 14.57% 19.04% 29.61%
Fo: A 18 Ao Je 4l 4,601 4,774 5,767 6,693 #KE
T EBAL & 307 0 0 0 Bk BN K R 12.26%  -10.02% 39.59% 14.48%
AR T AR A 8 30 0 0 EBIT: & % -15.29%  -26.36% 88.69% 18.62%
4% A 1,225 1,080 985 1,048 HARN K E -453%  -20.75%  100.15% 19.48%
AWK -159 -108 -108 -108 BRI KE 25.94% 14.03% 3.34% 12.25%
VHIE R AR A 463 325 650 776 KEEEES
TERENED 7,817 -23,750 25,288 -30,848 MR 2K ) 4% R 4K 20.2 18.6 19.4 19.0
BEEHAELEFR 25,933 -9,681 48,648 -3,242 A58 B 4 R 43.4 47.7 42.7 42.7
EFAREF -22,174 -7,000 -7,000 -7,000 JL AT 3K B 45 R 4K 43.0 39.6 41.3 40.5
BEZEHALER -18,367 -9,039 -9,100 -9,100 ) 52 3 7= B 45 R4 176.2 225.1 175.7 170.0
P& A 5 e -6,279 -4,864 -9,847 -11,698 o3 4]
b, -2,954 23,126 -28,075 24,870 H R R RS 57.39%  100.46% 36.42% 40.22%
EREHALER -9,233 18,263 -37,922 13,172 EBITAH] & AR 4% 3% 13.6 10.0 20.8 231
Ae AT -1,667 -458 1,627 831 7 fARE 54.65% 56.99% 52.36% 40.83%

HHRR: wind, F RIERF LT
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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
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
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 &

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT

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