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1 LA 2020Q1 &3F: gk 4F
ST, 3G R bRk

2 SLEHAHLFIREIE: FRLLEHF
ST, 3G R bRk

28] B TR BAE AL

AR 2018A 2019A 2020E 2021E 2022E
ZadN (87 T) 1,415 1,258 2,029 2, 545 3, 085
ERR PN -9.56% -11.12% 61.32%  25.44%  21.22%
13 B T B 8] 64 4 A A 22 44 126 202 298
AR K R -94.59%  100.88%  187.73%  60.00%  47.83%
WEAERIE (L) 0.02 0.05 0.13 0.21 0.31
ERALRE (L) 0.31 -0. 10 0.56 0.43 0.87
FR B E 0.97% 1. 89% 5. 40% 8. 05% 10. 80%
TRE () 267.12 132.98 46.22 28. 89 19. 54
W4 2.58 2.52 2.50 2.3 2.11
HiE: MR A 2020410 A 26 B

BREZRE

B Ef4: NG KA 2020 F=FR, MZEEZNT LA 14,21 127, R

¥ 58.16%, J)aEAF1E 1. 02120, RFlp3gk 429.97%, F=dE/E4%4)18 8752. 5
SAL7, BRI 14676, 12%., Hb = ZFF I LI 4. 651070, FHIEE
71.90%, VaEAA)E 3030. 68 %0, Fl3gK 52.64%, V384408 2131.87
77, Rk 57.60%.

BE:

FafaEg, QEFEEARKTE. A& LA L BN E I X%,
B Wind F0, =ZFF VBL/VK3/VBS ZEEHM4-714 159 T/KC. 85.5 4/
KG #= 83. 3 /L/KG, FREL T2k 10. 17%. 26. 70%F= 74. 25%. B = A& TE, 2
) ZEEZIE NN 4. 65127T, FRELTF 6. 36%, EA)FE 22.94%, FRIT
M 18. 14pct, YVa&44)08 2131. 87 A4, IRLTF 41. 41%.

KRB BAATEY . BREYRFREAAZIONBRB, 28 TrHZFIL T
ERFHILFR I BAT A B AANAE . L F 7 2 oK@, 3
11 7ok R =BT A 2R B 4% oT 400N 5] B ATk R =B = sk o9 ] /5t %%,
R B iR e A BARR e A FARRG TR0 ), WA R 1
2.6 4270, 8 TRtk UG FIFA BN 16. 301270, #AE 1.91 12T, 1
000 v ati 35 7] B P B4R B AR K /= g fL A Fmig A CT & pAed, B7 G
S) WA ILAT 0 S — 2 R Ak S0k b, 30 s R R 25 B o 1R14A
e, FIMAEmIL L& EH TR, B2 RA ST — ke ke, TE &
B 3. 2407, A8 T A e RILFA B MN 9. T427L, #4108 1.29 127,
B A A AR B 3 ARSI 1, S F sug A R T S T RAR K F F
FIRIAIEG T ELHRIR T REETHE., MAREYH . K _HRA
ARG, AE) kiR B G ANRKI.

FHRAB TG RKEN, &) L FEF TR 12.0 AR TH7 3
77 el RIREALR B 3k . LA BB ILRAAN LR K, 7 3 AR
ARAAR B B ) FATiE RGN o sk, F RSN AE, BARRN LSS
TEA, A BT 8.89 1en, HIkMA 3F, NE LA LFEE —F
FILFAAE IO 15. 31 1250, AA)iE 2. 06 1270, BIFIEE (FLE )23, 20%,
FF e (RAEIRI) 5. 45, R o @mBERX, —HRE 6,000 vk
—RAMMEE. 500 vk o —ANHEZ A 5300 shANh . 2000 v A AEM, A3t 16, 80
0wk, Z—HAFT2 1,000 ARM. 1,000 vk ZERF AfmBs. 3, 000 s LIEHR . 8
000 b A RAZ G A 200 v AG A B, — 7R B = o6 A 13,200 vd, 22 35) AT A
ATHRF T 2020 5 8 A 25 B RAHE, A A 24T N8 RKZ N,

B AR EIRE: T3] 2020-2022 F) 3848408054 1.26/2.02/2.98
270, 24 PE 571 4 46.2/28.9/19. 5 4%, B a) T @370 B A 2 ANMGRA,
FARB T RETR, fH “EN FA,

R m B A £ 7 SN T R, I8 IR B = B E AT,
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B SUAAROY SR TR
HEE (ARFEFTA) Ktk (ARTESA)
2018A 2019A 2020E 2021E 2022E 2019A 2020E 2021E 2022E
B E KA 1,415 1,258 2,029 2,545 3,085 ik s 855 406 509 926
R F -9.6% -11.1% 61.3% 25.4% 21.2% SRR 211 558 407 763
Bk A -1,086 -889 -1,434 -1,799 2,180 A5 367 687 635 967
Yo £ A 76.8% 70.7% 70.7% 70.7% 70.7% HAARS K~ 197 198 211 214
4] 329 369 595 746 905 ik 1,630 1,849 1,762 2,869
% £ £ A 23.2% 29.3% 29.3% 29.3% 29.3% %.& 7~ 37.8% 38.8% 36.6% 47.4%
B Ak HLA B Hn -16 12 12 -13 -15 P EE 7 7 6 6
% £ £ A 1.1% 0.9% 0.6% 0.5% 0.5% B & F = 1,689 1,907 2,913 2,657
2k 3 A -53 52 71 97 -118 %.& 7/~ 39.2% 40.0% 60.5% 43.9%
Yo £ 1 A 3.8% 4.1% 3.5% 3.8% 3.8% XA 113 104 94 84
g4 9| -124 -188 335 -356 -370 Elic ke 2,680 2,919 3,055 3,189
%o £ £ A 8.8% 15.0% 16.5% 14.0% 12.0% % &/~ 62.2% 61.2% 63.4% 52.6%
BALATA)IE (EBIT) 136 116 177 281 401 * & & 4,310 4,768 4,817 6,058
% #E KA 9.6% 9.3% 8.7% 11.0% 13.0% [SEIEE 350 660 780 862
W 455 A 22 27 21 -33 -38 JLAL KR 758 1,651 1,371 2,292
% #E KA 1.6% 2.1% 1.0% 1.3% 1.2% H AR fi 81 81 81 81
F = BALAR K 3 -8 4 4 4 A AT 1,190 2,392 2,232 3,236
MAMEE S E 0 0 0 0 0 KR 341 0 37 22
FFNE 29 16 29 29 29 tb K 5 461 40 40 40
Yo A2 A A1 45.0% 34.1% 19.5% 12.2% 8.3% A1 1,993 2,432 2,310 3,297
F A 70 50 148 237 350 X113 T 2,317 2,336 2,507 2,761
EEl FY 71 F 5.0% 4.0% 7.3% 9.3% 11.4% I HIRF R A 0 0 0 0
Ak 5 2 0 1 1 AR A AR S A 4,310 4,768 4,817 6,058
HLAT A1) 65 47 148 237 351
FDES 4.6% 3.8% 7.3% 9.3% 11.4% RS
gtz -43 -4 22 -36 53 2019A 2020E 2021E 2022E
T 1E#F 66.5% 7.6% 15.0% 15.0% 15.0% R ABAF
A 22 44 126 202 298 RO (L) 0.05 0.13 0.21 0.31
Y H K FAR A 0 0 0 0 0 BRA T (L) 2.44 2.46 2.65 2.91
V2 & F BN 8] &y 4 A1 22 44 126 202 298 L2 BN SR (L) -0.10 0.56 0.43 0.87
FF)E 1.5% 3.5% 6.2% 7.9% 9.7% HRMA) (L) 0.09 0.02 0.03 0.05
HHRE
RAeREE (ARFEFA) S ik 1.89% 5.40% 8.05% 10.80%
2018A 2019A 2020E 2021E 2022E B AR 1.02% 2.64% 4.19% 4.92%
A1 22 44 126 202 298 BNFAMEE 3.29% 5.60% 8.89% 11.75%
Ho: 47 18 e Bl 146 165 186 290 292 E ¥
R BALAEE 3 8 0 0 0 BB MAK K E -11.12% 61.32% 25.44% 21.22%
ARMEE SRR 0 0 0 0 0 EBIT3 & % -13.29% 43.60% 51.35% 39.52%
W 4% A 24 29 21 33 38 AR K % 100.88%  187.73% 60.00% 47.83%
FRM AR 29 -16 29 29 29 BR TR E 20.32% 10.63% 1.03% 25.76%
VEE RIS 0 0 0 0 0 FEERERAH
TEREGED) 624 177 224 -89 230 J MR R) B R AL 59.9 59.9 59.9 59.9
ZEEHAEE R 293 94 529 407 829 P gk L3 93.5 93.5 93.5 93.5
B) & f A -604 -540 -430 -430 -430 LA IR ) % R 3K 146.7 146.7 146.7 146.7
BEREHREZR 109 -290 -397 397 -397 ) € 7 B 4% KAk 455.5 319.0 340.9 325.0
A 4B -90 -90 -19 -30 -45 oL 4]
A -54 720 -563 124 29 AR R AR A 32.25% 8.17% -2.74% -7.22%
EXEHREZR -144 630 582 93 -16 EBIT A & AR FE 4245 5.2 9.5 9.2 11.3
AERAT 258 246 -449 103 417 KRR 46.24% 51.01% 47.95% 54.43%
KRB WIND. W RAEABFR BT
-2- HHSWEELZ BN ESRE AR
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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 $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
AE (A BRI,

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

AR AT AN ) B AR RA T AA T2 09T AR TP FAL, R T HH A RIE, AR,
EFaNIE, L RZATATH Z 5 I E XA, 2R 8) B AR A R 31 3842 6 04 S 44 Ao 7 B A
fEATARIE, EAIRE F 0. B, TR BRARE KA TF R A6 FI W, T Ae R REBT A, A 3] st
AIRE T A5 &7 T AR L BB A e 1F T TROBAS 2, 3 H A S A AT R IEAD M 69 EA3RAS2. RIRE AT 889
b TR, BN, FEAENREELEPFEREZR, THBRETESR . FE. it RS0 RLBA
B, AN E) RkdRE oG A Bt A RAE R TR . RIRE b BT 38 0948 K AR ST £ RiE A A1
B, TMRE P AAER)EBL.

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 &

AFRE AT F RAERINA RN FTA. REFHRANE B @A, AEFARFARIRE HATIEH

ROEA . A4l w3 8. AL, FEABAA “PREAMRIT, LR RIS HATH 3R Z M T X
1524,
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