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84T 2017A 2018A 2019E 2020E 2021E
BB AN (FHA) 6,362 7,816 10,022 13,072 17,095
¥4 % yoy% 8.66% 22.86% 28.22%  30.43%  30.78%
A1) E 825 954 1,175 1,461 1,824
¥4 & yoy% 12.48% 15.56% 23.19%  24.33%  24.84%
FROKE (L) 0.80 0.93 1.49 1.85 2.31
BRINA AT 0.47 0.02 -0.18 1.12 -0.47
W E 16.88% 15.77% 14.56% 15.50% 14.00%
P/E 48.84 42.26 34.31 27.59 22.10
PEG 2.29 1.75 2.02 1.30 0.92
P/B 8.24 6.67 5.00 4.28 3.09
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B B4 10 A 24 B, NG EA 2019 F=FELEIRE, N EEES

ILE kN 68.92 1250, FlHe3gK 19.34%; VaH%4)1E 8.31 1270, Btk
WK 19.22%. b H = FE LIk 22.96 1270, F Kk 4.81%;
)24 F)E 2.58 120, FHeIEK 11.37%.

FLGRFER, TREHMNRRFRA. T=FE, FATLIMAN
68.92 1271, F)HigK 19.34%; £F)% 4 33.64%, Rk EF 1.58 NE 4
B, e EA 039N B k. SRR &, A=A a8 HE R LR
te¥gAn 27.87%, P M4 AR LB REs Kk, &%) 130.17%, T B2
FeAr A &:3G Aoy FEEAENF) Pb IR K838 K 47.53%, R3] BHFE A H7 49
EA; AERAATER A SR E K 7.85%. 3.83%, L BIERE
R3.

A e, TRAEMARE., MELENEY K, T =FEN
PR Z A Z 45 Bl e3g K 20.61%, A5 R be3gin 20.98%, HATIAA 8] A
FREENEATIBAT, W ZFEEARFI AR LT 4 43.90%, H 42
THAIA AR L LS 155.11%, k@ = w45 E A IRAR g K
19.42%; ZHMIEAIARILZ, BIE 1.20%; FRHINA AR LT
M 2.4512, &R\ TR T RIFETME| A TR, 235585
ERI B Y 4 210, ABh b R Faik Sk B WA BT LA,

FI@RERIER, REAFLERFHEHEK. B4R, & ERERXE
SRE, RRGKAZHFELT, ALK, N RESREER. LA
ERBF G TR, RE 56, HEF . FHEFH —RBAFERLE,
FR% R E B ; FeERAFEAR BESERLAEES 5,
FEENAIRMESTHGEM Y, EARGHE BRI TG, MENS
RN K, T3 T B F e, AT 56 BIRBAFH AR
A B BT E R, o8] b SRS ATUR A Rk IR,

B AR BEZEFEZD: KRANTM A E) 2019-2021 HF E I A A
100.22/130.72/170.95 1270, R H3g Kk 28.22%/30.43%/30.78%; LIL)2
448 11.75/14.61/18.24 1274, R ig ¥k 23.19%/24.33%/24.84%; *t
& 19-21 5 EPS 47314 1.49/ 1.85/2.31 7., PE 4 34/ 28/ 22 1&. ¥
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2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
Bk E BN 6,362 7,816 10,022 13,072 17,095 Uik 1,648 2,700 3,462 4,515 5,905
WRE 8.7% 22.9% 28.2% 30.4% 30.8% IR 4,743 6,040 7,786 10,248 13,337
I % -4,133 -5,271 -5,933 -8,843 -12,371 Py 1,338 1,965 1,752 3,788 3,962
% £ A 65.0% 67.4% 59.2% 67.7% 72.4% F AR T~ 97 127 148 184 217
2.4 2,229 2,545 4,089 4,228 4,724 Pk o 7,826 10,832 13,148 18,736 23,421
% £ KA 35.0% 32.6% 40.8% 32.3% 27.6% % & #/* 78.0% 81.5% 85.0% 89.6% 92.1%
& A HEA B Hn -34 -32 -51 -67 -87 KA 106 120 120 120 120
% £ E KA 0.5% 0.4% 0.5% 0.5% 0.5% TR 1,414 1,381 1,261 1,138 1,013
B A -299 -360 -1,614 -1,203 -1,145 % & 7/~ 14.1% 10.4% 8.2% 5.4% 4.0%
% #f £ KA 4.7% 4.6% 16.1% 9.2% 6.7% Rk e 205 187 146 102 58
&3 R -856 -418 -952 -1,163 -1,248 AR F = 2,204 2,454 2,314 2,170 2,019
% £ EHA 13.5% 5.3% 9.5% 8.9% 7.3% % & #/~ 22.0% 18.5% 15.0% 10.4% 7.9%
BALATA)E (EBIT) 1,041 1,736 1,472 1,796 2,244 x5 10,030 13,286 15,462 20,906 25,440
% #E A 16.4% 22.2% 14.7% 13.7% 13.1% (RGN 531 1,140 2,326 2,363 2,503
w45 A -80 5 -35 -33 -36 FAT IR 3,075 3,976 3,906 7,875 8,562
% £ HA 1.3% -0.1% 0.3% 0.3% 0.2% H AR it 674 438 438 438 438
F = BALAR K 75 39 53 53 53 A 4,280 5,554 6,671 10,676 11,503
RMALE L HE 0 0 0 0 0 KK 181 3 3 0 0
R A 34 31 29 29 29 Hpb R 5 141 1,158 127 127 127
% AL H )i 3.2% 1.7% 1.9% 1.5% 1.2% i 4,602 6,715 6,800 10,803 11,630
Bk A3 1,070 1,812 1,519 1,845 2,290 LB RBEARS 4,890 6,047 8,069 9,425 13,025
Bl FY 1 F 16.8% 23.2% 15.2% 14.1% 13.4% VR ARG 539 524 593 678 785
Bk £ 8 17 23 26 21 R A AR At 10,030 13,286 15,462 20,906 25,440
HLATF) 98 1,078 1,829 1,543 1,871 2,312
FES 16.9% 23.4% 15.4% 14.3% 13.5% w5
P A3H -110 -108 -193 -218 -275 2017A 2018A 2019E 2020E 2021E
P FEREF 10.2% 5.9% 12.5% 11.7% 11.9% -3 &7
A A 866 1,010 1,244 1,546 1,930 H A (L) 0.79 0.91 1.12 1.39 1.74
DR V& FE 41 56 69 85 107 B RA T (L) 4.66 5.77 7.69 8.99 12.42
13 & F B8] 69 4 F) 8 825 954 1,175 1,461 1,824 FR T NA AR (L) 0.46 0.02 -0.18 1.12 -0.47
FAE 13.0% 12.2% 11.7% 11.2% 10.7% HPEIEA) () 0.09 0.09 0.00 0.10 0.10
HiRE
ALAREFER (ARFELTA) FR A F 16.88% 15.77% 14.56% 15.50% 14.00%
2017A 2018A 2019E 2020E 2021E BRI 8.64% 7.60% 8.04% 7.40% 7.59%
A A 866 1,010 1,244 1,546 1,930 BAFAMK AR 21.42% 20.36% 20.68% 20.55% 24.34%
An: 3718 Fa 4 166 179 173 178 180 W%
H PRI 75 75 0 0 0 Bk B K & 8.66% 22.86% 28.22% 30.43% 30.78%
ARNAEE B IRA 0 0 0 0 0 EBIT3 k% 15.88% 72.91%  -16.21% 22.33% 25.30%
W43 Al 25 12 35 33 36 ARG K E 12.48% 15.56% 23.19% 24.33% 24.84%
A E -34 -31 -29 -29 -29 BR R E 17.87% 32.46% 16.38% 35.21% 21.68%
IR KB 41 56 69 85 107 KEEEREN
TIERANE) -711 -1,224 -1,615 -559 -2,605 LT KB 4% R B 145.3 153.7 153.7 153.7 153.7
BEEHAL SR 480 23 -192 1,169 -488 Ve WLk e 74.0 76.1 66.8 76.3 81.6
ERABLS -187 -219 -60 -60 -50 LA R B 4 RS 129.3 141.3 135.3 138.3 136.8
BEEHALAR -287 -260 -13 -13 -3 ] 5T 95 7 B R 3 79.4 64.4 47.5 33.0 22.7
BA 4B -95 -95 0 -104 -104 124k A
E: i) 157 1,337 967 1 1,984 A QAR PR ARG -27.41%  -16.84%  -23.15%  -33.26%  -36.98%
ERXEHRELER 62 1,243 967 -103 1,880 EBIT #) &R 424 12,5 -314.6 41.4 53.5 62.3
WEHRE 255 1,006 762 1,053 1,390 R R E 45.88% 50.54% 43.98% 51.67% 45.72%
KRR P ARAEFHT T
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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 £

Hik: IPBATEAIRE LA B JE 60 6~12 S A 8] IR (AT 4840 ) st R B RS Seg At T AL,
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 RS AT EAR “And” ) LA+ BiEAEHEELR AT HIELAET L9 L5 TH.
AREBBANG HE PR, AN R BEMAMEARERALAZF .

ARIRE AT AN ) BALFFR AT IAA A5 69T AR E WA TAL, R TR GRS, HRRE.
BAFaiE, TR ZAEATE Z 5 IR FEXF . ABARNE) B ILHFR AR 3K 2645 8 09 /B b e 0 B RAE
FEATIRIE, HARE o934 . TN RBIRE A NTE LA BT e P17, “THEAFAAT AR, A8 st
AL FTA1E BT ERE BB 4o th 5 THOEIS I, BAH L AT REAME 0 B RAEK. RIS TR
o, TR, BN, AZERIEN RRBLEPAEREZR, TMBREMEL. FE. 2T RALE 0 RALBRM
I, ANE] REARE 69 N Axt R IR TRk, RIRE BTG AR K BIRS T A RiE A
B THRE P ANE I,

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 K BRAAM RAATT AR AIRE AT LA A L EARR KT A+ 0912 &

AGRE AT “F ARSI B8] IR . REFHRANS] HEER, AT RIS HATIEATH

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