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178 K, X WA R0 R EE K, 5 HLIL-F2T LARAEANEE RA4MNE R 7, A AL & T 4
o XWF AT G4 mEARA “BRAKRK” o BT 2014 ST G54 5 RS FW, E£RART
R A 400 120, ABLH L KR EITF 180 (LT PIE S, mAITLRA L,

B 7: 2014 £F ARG, 32 5 S

24400 DE%

Ay o

JALdE
100.-

10..

AR : 2014 F B0 B IR 2, F HIEFTFLI

+® 1: 2011~2014 FRMMHERRE ($4i: 27T

H& 2011 £ 2012 £ 2013 £ 2014 £
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T h, SHRIT-AIERARFLNTAMAERGELSENIZE, T/ EE1mTREFTAXR
Bl 6. ARMIRRREN LR FTABENTT RS, THARE, FENRAEZ L, BALWNEL
K, ARGEBMBHEAEARELSREFOHRE, AR BATEMLERGE AT L &

B o AT 2 A AT ARSI T E R K. SRR =9 A4 F 100%, 100%, 80%AY 35 iR 1115

+® 6: MIRERFAITRA SSHIEWTHRR

2017A 2018A 2019E 2020E 2021E
ERRN PN 2,548.00 3,755.00 4,670.3 5,803.1 7,078.7
KK E 85.0% 47.4% 24.4% 24.3% 22.0%
E54E 1,490.00 2,280.20 2,576.6 2,911.6 3,290.1
KK FE 55.2% 53.0% 13.0% 13.0% 13.0%
AR 852.30 1,068.60 1,389.2 1,667.0 1,833.7
WK FE 152.7% 25.4% 30.0% 20.0% 10.0%
T HHRS 127.20 195.80 283.9 383.3 440.8
KK E 720.6% 53.9% 45.0% 35.0% 15.0%
J" RSB A A 78.40 210.30 420.6 841.2 1,514.2
KK FE 21.2% 168.2% 100.0% 100.0% 80.0%

AR o F AR FT
w3 TR A, EEOIET LR AFIE T A,

HTFBLAAS, TEOHEZHFAARA, DHERABITERE, WESTABRA, AZFERE, BT
PR BB T AT o i R AR AR LA SR A TR IR B e e, B L AR T R =TS LA E A 60%,
58%, 55%s
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STFHAEE R, ARMSFREFOTLF L, LOERARS, HEATHFI—RITBEF L, WTH &
W RIAE]. A E R G LRI HRATH A F L (LA ZAN) . HBEAMNFEFE
HEZN KT EZAMNISAT, RAIVAABERRGZANG R T E BTG, 2RREE R F O TE ARE
—3BH OB MRS T @i ey 2 F R ZAATFBRIERATH LR, IMHE RN, TATENE
AAFETAKRRT A mA, BRAMNATZA (LR R2EHRMES L), K08 RL T-20%, 5%,
10%89 TS o d 3 T — AT BIF LNAA B 4R F 38 KEp T,

® 7 BWIREFRAE W RAFE W F

2017A 2018A 2019E 2020E 2021E
RN 2,548.00 3,755.00 4,670.3 5,803.1 7,078.7
TR A 806.00 1,398.70 1,868.1 2,437.3 3,185.4
ERIES 68.4% 62.8% 60.0% 58.0% 55.0%
B X 1,800.90 2,465.60 2,120.7 2,255.5 2,481.1
WK E 32.4% 36.9% -14.0% 6.4% 10.0%
A BB AT & 1,419.50 1,940.40 1,545.4 1,622.7 1,785.0
BB S Z(BARN) 1,289.60 1,738.60 1,390.9 1,460.4 1,606.5

KK FE 43.2% 34.8% -20.0% 5.0% 10.0%

-— AT BT & 381.30 523.00 575.3 632.8 696.1

AR FAIE R TR

FAVA A 8] 2019-2021 )3 &% 44 A 5. 68/9.26/11.8 1L 7., 3+ EPS 4% 0.5/0.82/1.04 7. %
ATREM AT B2 2019-2021 4 P/E A5 %) 4 26/16/12. 6 4%,

6. ¥ FHVER

2y 8] AR AR R P B R A A IR R R AR R IR H 894 F 6 0 N S B AR XA 632, AT RS
F, AREBRD —iR. NS WM ERINEZIKR LR ARG L5l ZEZR, LRBHFEALETR
A BEEAR, LRI ARA G RAEHPAT. ARBIBWKAL T 09 = sk 3645 KA T Ao RAVAIFRIR
AR 69 T A KB A RAT A YPGB TR By, ARKEH ZRAFR R LG K, dy “RAER
R

7. MR

T RAMGI X B E B RTREAREEESTERNL: € FHERALNRATATRRE
FFedi B R IR S Ak 5538 KR BT BOEAR N ) b 5y TR
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7k £ SaaS & ib: 47k KB KALR AR 2019-05-22
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2 AT R
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JEH, W3k 2018 S HIFERESATIT T EAAT R ANE — %, 2019 F Ao B A SLE K H AU N, AT AT
LA EF ML A

oA I AR

R RIRAE 2RI N BB —ALIERZ DR, B P, AREFGW &, FHARIEN A 5T A
AR, Bl RMMEE &AL FHCERA L L FRFRBATORELRR, I RKFW . BHHE RS
ATIRANG TR & AAFEEMIER» L LT, AERE, ARELHERREHFARE T 69 LIRIES R
A B R A AR K

RIEFFRREFTHGEZE, AL, G FANEMRBRELEALAE, BETHFELT, ANERTTIRSE
MBI AT A AT B, THA R, BEHERZBTN, HL2FH. HFHE 0 24
BT R, BITRPEEZETRE,
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ARG DR SKIER DA TR S RIIEE, RGN A [N 8] R LA A R IE R LT B0 b 574
AHA o AT RARE P ATE] A B3 RIR T TP 304, o 8] ik 47 8 49 /e # E Fo 2 B M A AT ARAE,
AL O 5 0915 EAn E BT AR AT E R, RN KBEABWEN, NE, 2P L, 4it
Fr BUABE R FE, RS P 0915 8 RE L H MR PTHAIE R 09 F 2 M RAEH, B H Bl e AT 4557 ok
R AN fetbH LXK

RN 8] B AP B KIRAUM T R A 5 A AR P 4R 2] 69 0 8] P RAT ARk AT 5, TR X sk )\ 8] 42
B R F F BRI RAT . M 5012 R H & a8k = e A0 KR Fr o RIS RRAAL K KN B) T A, KEPH@IET,

AT A AAS ATAF AT RS KB, EdAFe L. il A, IR, TEHH&AFRLERFRLH, LAF
St AREHTAERZLGI A BT A5

B AR A R AR R I A TR 8] B P An % A S| BRI B B & P AR A, R 4AR 8 Pl BT IR
H QA AR i Aok B R E AR RS B b AR, A S Rzl T AR LA FL B Pl R AR 4R
B P AR AR T = A 8948 K e Aa g AL

17 32 3% Ak A
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PASRAE B B8 6 NA A, AT A58 ARt T B 20T 3 BB 48 S a9 R L AT A 2 L
A AR T A RERONE F 5% UL

F o AT A R RO B EAN T-5%~+5% 1] ;

AE: AT RHEERBLSE RSB L,

BOF A R 2 RALAY St B U R MAE XEZR



