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R H 2018 2019 2020E 2021E 2022E
ek F PRI 5 (L) 1.225 0.919 1.208 1.400 1.619
R4 E (L) 5.94 4.66 4.24 491 5.76
H PR 2 E AR () 1.39 0.97 0.09 1.12 1.25
& E(1E) 26.77 38.24 36.23 31.24 27.03
A K E (%) 38.83% 13.19% 31.37% 15.96% 15.59%
IR E (%) 20.62% 19.71% 21.93% 21.92% 21.62%
EIEA (A 7 R) 930.09 1,403.06 1,403.06 1,403.06 1,403.06
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2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-ET 3 IN 2,368 3,217 3,700 4,886 5,664 6,459 %P Ee 206 428 1,064 354 717 995
MWK E 35.8% 15.0% 32.1% 15.9%  14.0% X&) 948 1,091 1,131 1,288 1,488 1,690
EX-R %5 ¥ -890  -1,127 -1,297 -1,532 -1,746  -2,003 A% 1,211 1,204 1,160 1,537 1,594 1,704
% #f B A 37.6%  35.0% 35.0% 31.4% 30.8%  31.0% BN b v 1,304 2,059 2,331 4,843 5,248 5,453
ESE 1,478 2,090 2,403 3,354 3,919 4,456 U/l 3,669 4,782 5,685 8,022 9,046 9,841
% #f & SN 62.4%  65.0% 65.0% 68.6% 69.2%  69.0% %.& 3~ 70.3%  73.7%  75.0%  80.5%  81.6%  82.4%
& b FL A B -25 -28 -32 -49 -57 -65 K 4% 68 91 105 105 105 105
% #f B KA 1.1% 0.9% 0.9% 1.0% 1.0% 1.0% i 1,153 1,249 1,337 1,415 1,466 1,492
eI a0 -268 -538 -520 -733 -850 -969 %.4 3/~ 22.1%  19.2% 17.6% 14.2% 13.2%  12.5%
% #f B HA 1.3% 16.7% 14.1%  15.0% 15.0%  15.0% PR 212 219 239 241 246 262
‘&2 %A -288 -328 -361 -513 -595 -678 R F 1,550 1,711 1,898 1,941 2,038 2,099
% #f & A 12.2%  10.2% 9.8%  10.5%  10.5%  10.5% %.& 3~ 29.7%  26.3%  25.0%  19.5%  18.4%  17.6%
BB ATA)E (EBIT) 897 1,196 1,490 2,059 2,418 2,744 xEEH 5,219 6,493 7,583 9,963 11,083 11,940
% #f B A 37.9% 37.2% 40.3%  42.1% 42.7%  42.5% 48 3 43K 0 0 0 1,344 981 0
% 3% R 7 -1 -4 -29 -65 -15 R AT R 325 645 622 295 338 387
% 4 A -0.3% 0.0% 0.1% 0.6% 1.2% 0.2% e RS R 52 76 72 91 105 122
ALK -67 -7 -49 -26 -25 -29 R Atk 377 720 694 1,729 1,424 509
N A ME TS E 0 0 32 0 0 0 * M RE 0 0 0 0 0 0
St E- 70 15 139 150 170 200 A KA Rt 0 0 5 0 0 0
Y 7 AT #17 7.6% 8.3% 8.6% 6.9% 6.8% 6.9% L 377 720 699 1,729 1,424 509
B b A0 916 1,391 1,622 2,154 2,498 2,900 @ PR AR RS 4,667 5,527 6,543 7,728 8,963 10,505
XIS 38.7%  43.3% 43.8% 44.1% 44.1%  44.9% VRS 175 245 341 506 696 926
ERRNIES 7 -2 -5 8 8 8 B RS AT 5,219 6,493 7,583 9,963 11,083 11,940
CRIEIRE! 923 1,390 1,617 2,162 2,506 2,908
) 7 F 39.0%  43.2% 43.7%  44.3% 44.2%  45.0% B E A
Pt 1% A -120 -180 -231 -303 -351 -407 2017 2018 2019  2020E  2021E  2022E
P 1ERE 13.0%  13.0% 14.3% 14.0% 14.0%  14.0% i & B4R
4 A i 804 1,210 1,385 1,859 2,155 2,501 B Sl E A 0.883 1.225 0.919 1.208 1.400 1.619
Y #H A RARE -17 70 95 165 190 230 AT 5.017 5.943 4.663 4.237 4.914 5.759
V2 & T E184 A1 821 1,140 1,290 1,694 1,965 2,271 R BENL SR 0.191 1.390 0.967 0.092 1.115 1.252
A FE 34.7%  35.4% 34.9%  34.7% 34.7%  35.2% R R A 0.400 0.300 0.400 0.400 0.400 0.400
Ei &S
LeRELE ARFEFL) Ak EE 17.59% 20.62% 19.71% 21.93% 21.92% 21.62%
2017 2018 2019 2020E  2021E  2022E B AR 15.73% 17.55% 17.01% 17.01% 17.73% 19.02%
04 4104 804 1,210 1,379 1,859 2,155 2,501 BN ARNEF 16.12% 18.03% 18.54% 18.49% 19.54%  20.65%
b HOE R B -17 70 95 165 190 230 HERE
HE L4 3k 214 147 211 204 228 259 FELHMAEKE  22.41% 35.84% 15.02% 32.05% 15.93% 14.04%
HF 2 Flk i -102 -129 -173 14 -122 -196 EBIT 3% k % 10.53% 33.35% 24.59% 38.19% 17.39% 13.51%
R ) -739 65 -60  -1,781 -227 -282 A A KE 5.19% 38.83% 13.19% 31.37% 15.96% 15.59%
28 EHRLEHR 177 1,293 1,356 168 2,034 2,283 BRI KE 12.23% 24.40% 16.79% 31.38% 11.24%  7.73%
AT R -101 -183 -273 -217 -273 -263 FEEEESN
4% % -16 -755 -697  -1,600 -400 -200 SR QLT P E 82.2 95.8 92.5 95.0 95.0 95.0
E: i) 61 94 125 150 170 200 VoL E ¢ 437.1 391.1 332.6 370.0 340.0 320.0
B F EH AR R -56 -844 -845  -1,667 -503 -263 S AT K 2 R R B 26.9 21.6 18.3 15.0 15.0 15.0
M% A% 35T 0 54 50 0 0 0 &R R RS 148.2 116.2 121.1 93.8 81.0 69.6
ey 0 0 0 1,344 -363 -981 ZHhen
B -397 -275 -391 -554 -806 -762 A QAR R A -4.25%  -7.41% -48.97% -16.01% -21.16% -28.89%
£ EHAERR -397 -221 -341 790 -1,169  -1,742 EBIT #] &R K43 4 -120.7 2,153.9 393.3 69.9 37.0 189.2
2B RE -275 227 171 -709 363 278 G E 7.23% 11.10%  9.22% 17.36% 12.85%  4.27%
KR AN FR BEIERFT AT
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G X e F A B IR INAR ) NG P s 25 5 A A
A5 B 3 TR M | iR Hr 43.87 800
1 2019-03-06 IA 39.21 N/A
2 2019-03-29 EPN 43.97 N/A 37.44 600
3 2019-04-25 EN 43.40 N/A G 400
4 2019-06-28 EPN 29.90 N/A
5 2019-08-29 BN 33.00 N/A 24.58 200
6 2019-10-28 IA 37.30 N/A
7 2020-01-07 £ A 32.18 N/A ) 5 @ @ @ @ m E & Y
8  2020-03-02 EN 41.50 N/A 8 8 g o9 8 8 g o
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