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AT 2017A 2018A 2019E 2020E 2021E
FAEA (BFL) 6,968 8,686 10,548 12,622 15,078
£ & yoy% 15.81% 24.65% 21.43%  19.66%  19.46%
A1) E 1,149 1,695 2,289 2,917 3,647
£ & yoy% 38.46% 47.57% 35.03%  27.43%  25.01%
FROKE (L) 2.28 3.37 4.55 5.79 7.24
FRIAERE 1.85 2.86 4.23 5.43 6.76
FRFRHEE 17.78% 22.30% 16.62%  18.44%  19.85%
P/E 46.26 31.35 23.21 18.22 14.57
PEG 1.28 1.08 0.58 0.50 0.50
P/B 8.23 6.99 3.86 3.36 2.89
i
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B FHF: 2019 FAT=FENE) I 82.03 12T, FRHEK 21.31%, %

)AF5A)E 17.42 1270, FlEK 38.69%, FedE44)78 16.10 /27T,
Bl b3k 32.04%; ¥ =FF LI 22.15105T, FlEk 11.91%, 5
Va5 4.93 1070, Flg K 35.78%, Jodk%F)iE 4.45 1270, Rk
¥ ¥ 28.04%.

ZFEBANSLSTH, AIE%ERAB T, 19Q3 A8 A% 4 11.91%,
Tk A 8.90 125T, BT 20.11%, IF3gK 72.15%, HA#IE
BRAFETAH, SF PRGN ZEHITRERZRRS, TLETHREFER
R, AFT T R ER G A O EREK, KRB AT
RF, ¥ 20 16 4 fRIFRR K, EH NGRS HBETHRS L F
RA, KRMFUHAT=FE & 8 A £ = sufkiF 50%A L3 K, & 538k &
10% A4, #RAUBRARIFF. 9 REEAE, SF@Hh. #Hiz. LA, 7Ti
EHTHRAFE L, SRR AXRER S LR, 19Q3 23] & F)
H3gik A 35.78%, BB THL, AAZNEREKIEZFETRATE
HMENR, oSF0E) LTI bt E ¥R ES G0% 7 wd 20
L&, XAEBIET BAV T kA EASIR ) 5 R R P T AT P
BRAK R HBR LA R TAT, HEFAFRE TR, 1903 23 2454
75.19%, R TFH 2.09pct, &R ALARAFHRARA T, HA085%
%A 31.92%, Fbkt@ T 9.42pct, H P45 % A £4 25.84%, F
PR8I 7.27cpt, £-& 2 o IR A R AR , & F2 5 A F 7.01%,
Bl T 1.03pct, W43 % 4-0.93%, FTH 1.12pct; 4% 4
22.86%, Rl 3.99pct, ZAAVREAHFHLRI;, E2FETHAST K
F3I, 19Q3 NE) B BEFH T AHINARETET A 12.00 1274, RILT
% 35.80%, F &2 &FF MK ERLIE S PTEL.

MR EEERE, PFE—F RS BRREE . 2018 F03) 4
RERBKRZ %00, B L3 20 55, FABNT Z M, B hieEir
LT R ZIMNAEAR F 0BT, B AT SRR R R B, AL E R
A RINIE T, BURAT AN GE) X35 /) B AL R385%, 2018 SF4HE /3]
TIPYNHE R ik, RIRTAETEEMEKGK, NELETENFIR
., 2019 SFEAREE L ZEA K AZENE), RANVBEIHRHE—F R, A
) B AV R BRI, 2018 4 EFMA CIRA TR EACE
A7, BAVIAA 2019 FRAp 8 IAA 2 R GACK ABRE B A7, X+
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F e REE BRI, FiteFRNR 2 LI 20%4 LK.
TR, A ERTRE, EELTEZMLERN. +
Fh LR IAN AL, SR REF AR E, BAAANE] R =
&G E P R KRR TFHWE L, ®EHFFRIRIFRESE . 48
st F RIS ZE, ALY R B E4F, LILFRARTEOARZ
SHENALE S idt, B ARG, BATA PN B 40%, KAmKk
B RICMRARRTERZ, B ATAE) R 2019 FfEMAAR 23 45, HEE EIEH.
EFEB: EY “EN” K, HETL®E. KNAOAZATR, it
/N &) 2019-2021 4 & Lk A 4 3 A 105/126/151 12T, R H3E &
21%/20%/19%; #F)iE 5 %) 4 23/29/36 1270, FlH¥E Kk 35%/27%/25%,
%t 5 EPS 4% 4 4.55/5.79/7.24 7.
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BRL: THTB=AMYEFRRTR (i GHA)

HE (ARFEFTA) KEfifihk (ARFEFA)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
L3 Y9N 6,968 8,686 10,548 12,622 15,078 PR 1,484 1,706 8,438 10,097 12,096
HRE 15.8% 24.7% 21.4% 19.7% 19.5% JLAR R 758 1,396 1,220 1,910 1,829
ok A -1,643 -1,932 2,191 2,477 -2,854 B 2,064 2,407 2,664 3,069 3,536
% £ A 23.6% 22.2% 20.8% 19.6% 18.9% E Rk i 1,828 3,521 3,410 3,554 3,454
24 5,326 6,754 8,356 10,144 12,224 P r v 6,135 9,029 15,733 18,630 20,914
% £ AN 76.4% 77.8% 79.2% 80.4% 81.1% % & 3/ 60.4% 72.2% 82.5% 85.3% 87.3%
A AL B A -1,136 1,279 -1,553 -1,858 -2,219 KA 522 216 215 213 212
% # B A 16.3% 14.7% 14.7% 14.7% 14.7% B %= 1,792 1,764 1,596 1,426 1,253
k%R 2,170 2,683 -3,059 -3,597 -4,222 % &7~ 17.7% 14.1% 8.4% 6.5% 5.2%
% £5 £ A 31.1% 30.9% 29.0% 28.5% 28.0% EXi v 691 742 770 797 823
FIE A -604 -645 738 -820 -905 B F = 4,018 3,481 3,346 3,207 3,055
% £ N 8.7% 7.4% 7.0% 6.5% 6.0% % &4/~ 39.6% 27.8% 17.5% 14.7% 12.7%
AAHLATA)E (EBIT) 1,416 2,148 3,006 3,869 4,878 &% 10,153 12,510 19,079 21,837 23,970
% # A 20.3% 247% " 285% 30.7% 32.4% R IR 0 0 660 390 0
4% A 26 52 32 35 36 JLAT R 2,172 3,175 2,848 3,755 3,627
% # A -0.4% -0.6% -0.3% -0.3% -0.2% HAAE) A 976 1,125 1,125 1,125 1,125
= BALAR A 34 13 19 22 18 A R 3,148 4,301 4,633 5,271 4,752
ANRMMEE B 0 0 0 0 0 KAR* 0 0 0 0 0
S yie-1 153 148 133 145 142 opb R 5 A 163 179 179 179 179
% AL 5 A1 9.3% 6.2% 4.1% 3.5% 2.8% Ak 3,312 4,480 4,812 5,450 4,931
kA 1,629 2,360 3,191 4,071 5,074 B R AR A 6,459 7,602 13,777 15,819 18,372
Bk F) 5 F 23.4% 27.2% 30.3% 32.3% 33.7% D HR AR A 382 428 489 568 666
ESIZ &S 18 22 24 21 23 R AR S At 10,153 12,510 19,079 21,837 23,970
HLATA)IE 1,646 2,382 3,215 4,092 5,097
FI1gE 23.6% 27.4% 30.5% 32.4% 33.8% i X
P A%, -427 628 -826 -1,053 -1,316 2017A 2018A 2019E 2020E 2021E
PR F 25.9% 26.4% 25.7% 25.7% 25.8% R ARAF
A 1,185 1,741 2,351 2,996 3,745 MK (T) 2.28 3.37 4.55 5.79 7.24
S HIRAEB A 36 46 62 79 98 B4R (L) 12.83 15.10 27.36 31.41 36.48
135 FHAE K443 1,149 1,695 2,289 2,917 3,647 B E A AR () 1.85 2.86 4.23 5.43 6.76
FF)E 16.5% 19.5% 21.7% 23.1% 24.2% I REA] () 1.00 1.00 1.36 1.74 2.17
AeRTL (ARFEFIA) 17.78% 22.30% 16.62% 18.44% 19.85%
2017A 2018A 2019E 2020E 2021E < 11.67% 13.92% 12.32% 13.72% 15.62%
A 1,185 1,741 2,351 2,996 3,745 BN AN B F 25.67% 38.73% 41.05% 50.81% 61.37%
a3 18 Fe 4l 246 236 220 224 228 ¥EE
= RALA S 34 13 0 0 0 Bl G K 15.81% 24.65% 21.43% 19.66% 19.46%
ANRMEE SR K 0 0 0 0 0 EBITH k& 41.25% 48.67% 36.68% 27.93% 25.31%
4% A 0 15 32 35 36 ARG K R 38.46% 47.57% 35.03% 27.43% 25.01%
HFM A -153 -148 -133 -145 -142 BRFERE 16.22% 23.22% 52.51% 14.46% 9.76%
DX 3 &% 36 46 62 79 98 KEEERH
FEREGE -20 793 275 -307 391 MR JR) B R AR 1.6 1.8 1.8 1.8 1.8
BEEHALAER 931 1,441 2,131 2,733 3,404 B3R R 99.5 92.7 86.6 81.8 78.8
B F AR 91 -11 -60 -60 -50 JLAT IR R 5 R A 85.1 85.8 85.4 85.6 85.5
EEFHAELAR -133 1,126 24 36 43 ) 5 7= R 4% R4k 94.5 73.7 57.3 43.1 32.0
FEA e 504 504 -687 875 -1,004 (-2 3%
Hpe 201 0 5,264 234 -354 B AR IR R AR 24.93%  -105.09%  -66.15% 71.43%  -125.00%
FREDAL B R -302 504 4,577 -1,109 -1,448 EBIT A &R 48 4% 59.2 -44.3 97.4 -114.2 -138.5
ALERE 496 -189 6,732 1,659 1,999 K AAEE 32.62% 35.81% 25.22% 24.96% 20.57%
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FRFRERHLA

A | KA

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 $58CH Ko, FZ T A SRS (AT R AR ) S EARBT 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+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BBEMRAMEARERALAZF .

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
AL FT 15 BT ERE BB 4o th 5 THOEIS R, BAHE L AT R R0 EH ISR, AIREFTERY
T TE. BN, 2GRN RRBLRE PELALEZH, MBI, HE. DR A5 R ~LBME
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
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 R BRAAM RAATT R AIRE AT LA A LEARR 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,

_4- FHH R EXZ B EEE RIS




