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Ei-Fos 2017A 2018A 2019E 2020E 2021E
BAMAN (BHL) 986 3,353 4,231 5,306 6.619
ERI RPN £ 89.22% 240.12% 26.19% 25.41% 24.75%
)2 8, F B 8] 89 A A)iE 534 886 1,169 1,563 2,077
= S ANEES S 77.42% 65.92% 31.84% 33.72% 32.87%
PHEHEBRILE (7T) 0.33 0.36 0.48 0.64 0.85
HARIA KT 0.22 0.22 0.33 0.42 0.50
RN AR 17.68% 23.71% 24.36% 25.64% 26.63%
P/E 32.16 29.08 22.05 16.49 12.41
PEG 0.75 0.89 0.39 0.38 0.38
P/B 8.53 6.89 3.77 3.17 2.62
BiE:

BRIrE L

B B4 HREF 2019H1 RS R GMV & 109.8 1274, FEk 61.

7%; FHEWIN 16.34 170, FEK 32.4%, 28 AFBEAGA 4.25
e, Rk 28.9%, AIp)FE4A)EH 3.29124, Rk 39.6%.

BBA LA K, BEARL A EERIBE EIKEGAFH, 20
19H1 2 5] A3 ILAR SN = 5i GMV 3% 109.8 12T, F kg K 61.7%; 2+,
E A i AR D Add g9 4R AR = 3 GMV 3% 95.4/12.66/0.89 1270, )tk
3K 67.63%/36.69%51.62%, MMA LM Hhhit— Rt LAY
BPEINLEE, MEZ/mAHS ZPELRRE GMV 554 73.62/17.
62/13.60/4.37 127U, [ g K 55.65%/37.55%/130.80%/167,84%. 2
PG B 67%, MALFT ik K. KORSTEEUKNI S S RUHF
SRR K, FWIHEY A ERRBR, @B R 2019H1 SR
ﬁﬂﬁ‘%gﬁf\i 3.8 127, FlHIEK 35.6%, LA MRS PILEFLT
F 2 9.0,

AFBRFI LIEK 28.9%, 278 % AEFRFEFR, 2019H1 238) ZIZ L
BN 16.34 1270, FlIIEK 32.4%; 5 F kA, 1901/Q2 B IR kit
7 64%/11%, GMV ] tb3g K 53%/70%, 5t % % R id ] thig K 95%/160%,
R EHIE kKT, TEE - FEMMES A T S A%, ikdek
AR, SRR PR TR, sk, EFENE RATHA
4.25 1270, F] 3% K 28.9%; B 8] ZHRIA A 12.1 1270, [ kg & 33.7%.
A3 5 R A, 19HL Am kA 31k A &, R2F R L3 BN F) b 3g An 76.13%,
BB 15 TR F Bl 3 Am 19/0.4%.

A3 4 AR I K 39.6%, BAIREA#—FRA. 2019H1 »3) &
)34 A)E 3.86 145T, Rk 32.3%; 48] AR )IE45 A1 A .259
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T gy

1270, FligK 39.6%, & T A ENIGR, KI[)IE4PFF IR F
9%, ZAAEEHFLERA, 19 1/?2 A4 F)E A 0.92/2.37 124
H3g K 50.8%/35.7%, &2 A\ RIFAAME,

FAFEI: GMV B K, %é&i{ﬁ/ﬁii&f%ﬁé@iﬁ WL, KA
AR A H—F R, 7 “EN” HR, ERAZFRENEET, Bk
T ALY AT oAl A 2 R, AR SRR AR G i Ak AV B
B, 3 GMV Ha3g K, OHTLL AMERE, @B eH SRR
Won b AL, KA RT RS —FRE, . R SRR
B E, BAGHA DRI, Tt 2019-2021 £, @A A S
GMV %] % 305.81/441.62/612.45 127U, [k 49.02%/44.41%/38.
68%:; % ILE WA 42.31/53.06/66.19 12T, X FL3%i% % 26.19%/25.41%
124.75%; 52 IL)3H 4 A 11.69/15.63/20.77 1270, kg% 31.84%(33.
72%/32.87%. fB% AT A LA AR R L SRS, Fr4 2019 H b 4
AR A s k4 10,19 1074, B o] LB 5 1.50 1074, # Baa) J £ AE1A
W, 4 amaifizsiks 3042 PE, {44 305.7 1070, 4Tafl L
B % 10 43 PE, #6184 151270, it 2019 48] A EA 18 A 320.7 12
70,

RERT: (1) FA S HRIEMEB, SHYh TR, REFFMK
ATHE; (2) RELFNZEH IR, BAXFHIK, ALREL; (3)
REERTY, TTHRMFTEZFE, BT & GMV Hg KRR,
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RiR: sl g P RIERA T ERU RIS S S S

BET: EFFoN]RKIFEWRANMNFLH K 28.9% BlE8: #hE F/HERIIE 1%, EEFLFH

R 5] )b H##47 0.4%
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BE9: Q2 KE)a: 7)1 ] b2 % 35.7% BE10: BEHERFBFHKE
80 (y7= ! - 80% 3.50 3.47
7.0 i - 70%
6.0 i - 60%
50 s 152
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HER (ARFEFA)

FERGE (ARFEFL)

2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
B AN 986 3,353 4,231 5,306 6,619 Nl 1,461 1,190 3,818 4,544 5,370
Hg % 89.2% 240.1% 26.19% 25.41% 24.75% JEA R 595 825 1,090 1,475 2,129
RS -295 2,197 2,707 -3,286 -3,957 Py 13 3 12 7 15
Yo # BN 29.9% 65.5% 64.0% 61.9% 59.8% PR NN Y 206 1,040 997 1,346 1,386
4] 691 1,156 1,524 2,020 2,663 RAFE 2,274 3,058 5,917 7,371 8,901
Yo £ A 70.1% 34.5% 36.0% 38.1% 40.2% % & 7/~ 59.5% 67.2% 79.3% 82.3% 84.6%
B A4 B Ao 6 -10 12 -15 -19 KR 24 14 14 14 14
Yo £ 1 A 0.6% 0.3% 0.3% 0.3% 0.3% B 5 4 3 29 53 75
A 31 -111 -127 -159 -199 7 0.1% 0.1% 0.4% 0.6% 0.7%
% £ A 3.1% 3.3% 3.0% 3.0% 3.0% 565 563 557 551 545
EILH R -60 -57 -127 -159 -199 AT 1,546 1,492 1,542 1,590 1,626
Yo #4 £ AN 6.1% 1.7% 3.0% 3.0% 3.0% % &/~ 40.5% 32.8% 20.7% 17.7% 15.4%
BHCH A1 (EBIT ) 594 978 1,258 1,686 2,247 * = %3t 3,821 4,549 7,459 8,961 10,527
Yo 4 A 60.3% 29.2% " 29.7% 31.8% 33.9% [ERGEE 66 70 0 0 0
W %-3% A 9 5 4 4 3 JE AR 407 589 472 675 537
Yo £ £ AN -0.9% 0.2% -0.1% -0.1% 0.0% H AR AR 118 125 125 125 125
R BALAR & 13 21 20 20 20 A f 590 784 597 800 662
ANRMEE S H 0 0 0 0 0 KA 179 0 0 0 0
M A 10 23 10 10 10 Hp k0 i A 1 1 1 1 1
Yo AL 7T )i 1.6% 2.2% 0.8% 0.6% 0.4% A4 770 785 597 801 662
R b 626 1,017 1,292 1,721 2,279 HERBRARE 3,021 3,739 6,835 8,132 9,834
Bk FY i F 63.5% 30.3% 30.5% 32.4% 34.4% Y HIRFRARHE 29 26 27 28 30
L2 E Y 25 26 20 20 20 AR & AR 2 A5 3,821 4,549 7,459 8,961 10,527
HLHT A7 650 1,043 1,312 1,740 2,299
FirgF 66.0% 31.1% 31.0% 32.8% 34.7% vb R M
PR Ag#t -90 76 -102 -136 -181 2017 2018 2019E 2020E 2021E
IR 13.8% 7.3% 7.8% 7.8% 7.9% H R 184
AA)iE 536 887 1,170 1,564 2,078 RO A (L) 0.33 0.36 0.48 0.64 0.85
VHIR A B 1 1 1 1 2 TR (L) 1.23 1.52 2.78 3.31 4.01
V& TENEMAEFE 534 886 1,169 1,563 2,077 BB EINLE R (L) 0.22 0.22 0.33 0.42 0.50
FAF)E 54.2% 26.4% 27.6% 29.5% 31.4% FEMRIEA) (L) 0.04 0.04 0.07 0.11 0.15
B4R E
ALAER (ARPEIA) BN BE 17.68% 23.71% 17.10% 19.22% 21.11%
2017 2018 2019E 2020E 2021E R MR F 14.02% 19.50% 15.68% 17.46% 19.74%
A 536 887 1,170 1,564 2,078 BT AN A 50.42% 49.25% 43.78% 51.04% 57.25%
A 318 A Al 3 5 7 9 11 K E
F = RAL 13 21 0 0 0 Bk BN K 89.22%  240.12% 26.19% 25.41% 24.75%
AR ST K 0 0 0 0 0 EBIT3 Kk 77.66% 65.51% 27.42% 34.30% 33.43%
W 455 A 9 5 -4 -4 3 AR K E 77.42% 65.92% 31.84% 33.72% 32.87%
WA -10 23 -10 -10 -10 BR R KR 86.66% 19.07% 63.95% 20.14% 17.48%
PR3 &€ 1 1 1 1 2 FEFEESD
FIERFENEF 419 -709 -348 -525 -842 J MK KB 45 R 3K 166.3 722 75.0 80.0 90.0
BEEHALER 538 551 815 1,034 1,234 B R AR R AL 12.7 0.9 0.6 0.6 0.6
B &R AR 1 1 -60 -60 50 LA R B 4 R A 37.4 6.2 6.0 55 5.0
BEREDREER -117 -464 -47 -47 -37 B 9 7 B 4 R 15 0.4 1.4 2.8 3.5
R A 4 B -101 -101 -178 -266 -374 e
e 668 -257 2,038 4 3 B AR -30.91%  -99.56%  -66.22%  -65.81%  -69.93%
FREDREER 567 358 1,861 261 371 EBIT 4.8tk 42 44 -68.0 188.1 -339.6 -384.8 -776.4
REeHRE 988 271 2,628 726 826 K= ik % 20.17% 17.26% 8.01% 8.93% 6.29%
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FRIREHLA

A | KA

FEN | AR 6~12 AN A AT E BA R EFE SRR A 15% 04 b

Wi | AR R 6~12 A A A AT F) B B A0 R £ 5%~15%Z 7]

BA | ik k 6~12 AN A M Aaxt R 202 R 48 3K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 45 50k v £ 10%0A £

TR Pt | AR R 6~12 AN A A TR A FE 0K P8 £2-10%~+10%Z 7]

REF | AR K 6~12 A N AT R BRI 43k tE E 10%0A £

HiE: IPBATEAIRE LA B JF 6 6~12 S A 3] IR (AT 4840 ) st R B EA Seg At T AL, A
B A R ZH AP R 300 $580H Ko, FZ AT A ZRORIE (AT iE AR ) S EARBT 484 (AT
Fabdreg ) A, BAT HUUEAREFA R B KL, ERTHAAFE 500 FEECRMAHE L EEFREH
HoE (A BLEAGTRIN).

TZ£ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 L5 TH4.
AREBBANG HE PR, AN R BEMAMEARERALAZF .

AFRAE LT A 8) BB RA A A TTAZ 69 T FoR R E AT, R T A 09 AR RULE, ARk
EA IR, LR TRZAEAT S Z 77 9T R, A2 KN 8) R LA AN 3 X 442 8 04 S o4 A 2 B M AR
FEATARIE, EARE T o500, B, TR R BRIRE RN TT LA B 69 FIBF, T Ae R RERT R 2. A &) 2
ARAEFT 45 & T AR Bl s e 15T FHOBIS 2L, BAH B A AT R EA 6 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIETEFT . FE. RIS e RA&BRA
I, A E) R dRE o 69 N ZoT mARAE DU RT3k . RIRAE F BT 48 69 3 BIRST it R & A4 51
P, RMBRE P AAE L

TG R, FREEE, EETHELT, ANE) BT A BAE ) AIRE & 694547 M 25T 3| B9 4E4TAR %
FAEAT FAE.

BRHREE, LEEAFOHAT, A8 BILANE) 6 KIANA T 8 R HAT 1% F 35 R e 28] BT ZATHY
ERIFRATR S, FT A KL 8] E AR FBIRBALT AT W) Ao ik = 0 5 AT £ AR IR 5.
A 8] B AR 8] 8 KR RAATT S AIRE AT A A Q2R KT AL+ 912 &

ARIRERAR )T P RAEA DA FnE)” TR . REFRANE] HEZA, BT AR AL AT

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