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rTEFVHERAALE, SAEBRETRZRTKS

ALTES N AGY-N D,

] 2017 2018 2019E 2020E 2021E
P A RO (L) 0.735 0.886 1.038 1.059 1.144
AT (L) 5.05 5.83 6.77 7.73 8.77
IR % B IAIR (L) 1.21 1.13 0.95 1.23 1.45
B E (1) 25.39 24.09 22.30 21.86 20.23
A K F (%) 18.32% 20.57% 17.14% 2.04% 8.04%
AR IEE(%) 14.56% 15.20% 15.33% 13.70% 13.04%
EAEA(E 7 IR) 145261 145261 145261 145261 145261
KRB N8R, BAIERAF AT
FA L
B NS 2019 FFSFAR LG TE, 2019H K& T LT 8 4 A

7.32~8.32 fe ., Btbigk 10-25%; —ZF AlidH 3.6-4.6 124, Flbigik
5~34.5%; NS ANEWERSEER K FAEEFTHBAE 1.651CT (4 AK
FAR)e EXF k%A 5.67~6.67 12, F g i%-11%~5%.
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T, BRI FINGZTIE LA 8000 7, HAKS 655 ) &5
X FRI AT 5700 7, Btk iE G ZRw, AKX TTFEFHEEK 2%-
23%, YWAAA 12.5%. <B 5 EL¥FREAY A EZEAMES, 1-4 A
P8 76.96%4% H M %, 5-6 A # M8 39.53% kA% H A1,
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Bt R : ZKIRE N HFE
5% 8 & (ARFTAEFL) 2= ik ARDPEFH L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-ET TN 2,644 3,024 3,211 2,971 3,309 3,576 il S 1,005 1,460 1,550 2,140 2,459 3,306
R E 14.4% 6.2% -7.5%  11.4% 8.1% oAl & &l 60 187 231 186 196 200
EX=RIT.5: 9.3 -1,014  -1,113  -1,078 -798 978  -1,042 #H 5 4 3 4 5 5
% #f & A 38.4% 36.8% 33.6%  26.9% 29.5%  29.1% Al F B 770 654 1,016 1,007 1,011 1,013
£, 41 1,630 1,911 2,133 2,173 2,332 2,534 RAK 1,839 2,306 2,800 3,336 3,670 4,524
% #f & A 61.6%  63.2% 66.4%  73.1% 70.5%  70.9% %.& 7/~ 24.3%  26.3%  25.9%  28.1%  27.7%  30.5%
B A H A e -34 -30 -32 -30 -33 -36 LS E Sy 194 325 1,340 1,340 1,340 1,340
% #f & A 1.3% 1.0% 1.0% 1.0% 1.0% 1.0% E R 1,911 1,919 2,286 2,716 3,666 4,316
R g 277 -325 -288 -238 -265 -286 %.& 5~ 25.3% 21.9% 21.1% 22.9% 27.7%  29.1%
% #f & A 10.5%  10.8% 9.0% 8.0% 8.0% 8.0% T 3,476 3,999 4,294 4,389 4,471 4,542
&2 %R -169 -212 -203 -190 -218 -243 RIS 5,728 6,449 8,017 8,545 9,577 10,298
% #f & A 6.4% 7.0% 6.3% 6.4% 6.6% 6.8% %.& 7~ 75.7%  73.7%  74.1%  71.9%  72.3%  69.5%
& A AT ALE (EBIT) 1,150 1,343 1,611 1,715 1,815 1,969 fE&H 7,567 8,755 10,817 11,881 13,247 14,822
% #f B A 435%  44.4% 50.2% 57.7% 54.9% = 55.1% 48 3 3k 0 200 0 0 0 0
w5 9% A -13 -12 1 9 n 14 R AF 2R 518 969 1,024 747 716 767
% #f £ KA 0.5% 0.4% 0.0% -0.3% -0.3% -0.4% H AR 83 90 93 84 86 93
T ALK -3 -9 -32 -10 -12 -14 WA N 601 1,259 1,117 830 803 860
NP R L & 0 1 10 0 0 0 K 5% 400 0 0 0 0 0
el 14 18 63 200 100 100 Hpe K A 5 18 1 0 0 0
Y% A AT 1 1.2% 1.4% 41%  11.0% 5.4% 5.0% LR 1,006 1,277 1,129 830 803 860
& Ak A0 1,148 1,346 1,603 1,847 1,874 2,023 # 8 BRI RARE 6,404 7,330 8,471 9,834 11,227 12,744
ol £ F 43.4%  44.5%  49.9%  62.2% 56.6%  56.6% VAR FRAGE 157 147 1,217 1,217 1,217 1,217
R NIES 12 -49 -61 -30 -20 -20 AR ERSES T 7,567 8,755 10,817 11,881 13,247 14,822
i, AT A9 1,160 1,297 1,542 1,817 1,854 2,003
) 7 F 43.9%  42.9% 48.0% 61.2% 56.0%  56.0% b S
P 13 -243 -228 -265 -309 -315 -340 2016 2017 2018  2019E  2020E  2021E
I 1R F 21.0%  17.6% 17.2%  17.0% 17.0%  17.0% & B AR
04 4134 916 1,069 1,278 1,508 1,539 1,662 -3 8l &1 0.621 0.735 0.886 1.038 1.059 1.144
b LR 14 2 -10 0 0 0 B MR A T 4.409 5.046 5.832 6.770 7.729 8.773
2 & T E0Y 4 A1 902 1,068 1,287 1,508 1,539 1,662 F R BEAL SR 0.709 1.214 1.134 0.951 1.228 1.454
o F)FE 34.1% 35.3% 40.1%  50.8%  46.5%  46.5% B LR A 0.100 0.120 0.000 0.100 0.100 0.100
1K &3
LeREEL ARFEFA) AR EE 14.09% 14.56% 15.20% 15.33% 13.70% 13.04%
2016 2017 2018 2019E  2020E  2021E B Ak aE 11.92% 12.19% 11.90% 12.69% 11.61% 11.21%
4 ) 916 1,069 1,278 1,508 1,539 1,662 BT ANEF 13.05% 14.42% 13.17% 12.37% 11.60% 11.22%
VB A ARG 14 2 -10 0 0 0 HEkE
B[ 206 230 288 284 381 492 EELHUANEKE  56.05% 14.36%  6.20% -7.49% 11.40%  8.06%
HE 22 F e s n 33 -46 -170 -80 -80 EBIT 3 k% 39.37% 16.81% 14.67%  6.93%  5.59%  8.48%
R ) -104 431 128 -240 -55 38 A A A KA 43.10% 18.32% 20.57% 17.14%  2.04%  8.04%
2 8 EAH IR 1,030 1,764 1,647 1,381 1,784 2,113 B KA 8.31% 15.69% 23.56% 9.84% 11.50% 11.89%
i -688 -520 -523 -832  -1,420  -1,220 K EERRD
4% -554 -441 -765 -2 0 0 B2 K 2 R R B 2.4 3.2 5.7 6.0 6.0 6.0
E: i) 15 26 1 200 100 100 A B RH 1.4 1.5 1.3 1.7 1.7 1.7
& F DR R -1,227 -935 1,287 -634  -1,320  -1,120 BT AT IR R R S 71.7 63.8 84.0 150.0 150.0 150.0
&Y 60 0 122 0 0 0 &R R RS 247.5 203.8 243.2 309.6 377.1 410.3
AR -200 -200 -200 -1 0 0 V)
E: i) -141 -174 -192 -145 -145 -145 # IR ARG -11.81% -18.18% -17.10% -20.33% -20.62% -24.45%
# X EHAAE R -281 -374 -270 -157 -145 -145 EBIT #) £ AR 1% 3¢ 85.7 116.3 -1,417.6  -178.6  -151.3  -130.9
2B iRE -478 455 90 590 319 847 w7 RARE 13.29% 14.59%  10.43% 6.99% 6.06%  5.80%
KB B R, BEIERFT AT
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T 4% o fg IR IR H AT T3 AR K ARE TR B E AT A
B3 —RAR —HA A" Z=ZAA =AH WP AR ESHTELN “ENF L, A
9”:}\ l 6 8 24 57 “i@g%” ,?_‘%'_ 2 57\’ 5!7 13 qj‘].i” ,f_%" 3 /ﬂ\, 7‘@ “?ﬁi%” ,f_g’ 4
s s 0 2 5 17 34 », ZETFHTEFHRLIES, ATHFHBRLE
bk 0 1 1 4 6 PEE
A 0 0 0 0 0 AN G T3 A E TG
W 1.00 144 150 1.56 1.47 1.00 =F A; 1.01~2.0=3# ; 2.01~3.0=% M
K HMAKG: 3.01~4.0=m 4
G X e F A B IR NAR ) NET(T) 3 S 5 A A
F5 H %A & - Hy B AR 4
1 2018-08-23 EYN 23.37 N/A 25.15
2 2018-08-30 EN 22.60 N/A
3 2018-10-28 EPN 20.89 N/A
4  2018-12-28 EPN 20.88 N/A 21.31
5  2019-01-23 EPN 19.60 N/A
6 2019-03-28 EPN 2291 N/A
7 2019-04-25  E A 2243 N/A O
8 2019-04-30 A 2254 N/A 5 & & 3 5 g &= §
RB: EAIEES AT = 8 8 8 ¥ 8 g 2
BRE IR
EN: AR 6—12 NA R LFEE A 15%A E;
B MAAR 6—12 A A A Likia BAE 5%—15%;
P AR 6—12 AN A N EF R EAL -5%—5%;
B WA K 6—12 ANA A T2 EAL 5% L,
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

A GERAIMWRAFELHRERDER), KRS REBLIERBRD A RN EE P FREIFE ST C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o
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w35: 021-60753903 w35: 010-66216979 #,75: 0755-83831378
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