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AT 2017A 2018A 2019E 2020E 2021E
BN (BFAL) 2,048 2,819 3,406 3,990 4,770
¥ % yoy% 74.13% 37.62% 20.82% 17.26% 19.43%
A1) E 335 579 757 909 1,147
¥ % yoy% 49.24% 72.72% 30.59% 20.11% 26.23%
FROKE (L) 0.69 1.19 1.55 1.86 2.35
BRI RT 1.25 0.88 2.02 1.40 2.82
BERTMBE 21.23% 31.21% 33.85% 33.79%  35.16%
P/E 68.57 39.70 31.83 26.53 21.00
PEG 1.74 1.55 0.61 0.64 0.78
P/B 14.56 12.39 10.29 8.55 7.05
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B B4 2019 S L F NG ZHIKA 16.90 12T, F¥E Kk 26.47%, FEIH

ya4F)8 3.40 1270, FlIHIEK 26.97%, AKRAFRIKH 0.695 7T,
¥ K 26.97%.

EFFLGEAFESLFET], KGHFRAFREHEK, 1902 5K
AH 7601270, FHIEK 29.30%, BN KIRL—FFA Aimik, KA
NA EE/F5 T RGeS RIFHREIEK, #1184 1.21 1070, Rl
K 7.46%, ARG Z TINIGER, RAVAA 2R 0 3] 3 A H =337
Soja W ABANIKRITE, N T RGN, E¥F bk kI
ARFSEFMAIERK 20%. FlIEEK 30%69455], 4=k A, 2019
S b RG] HAS T SRR g K 25.69%, AT ZZ A Sk & 3k
MR F 6 BRI ARSA BN T AL KR LT e RIS, W E) TS ks b
#. HRERE, HRARAMPERK, FLEK 29.06%, #A XKLL
R g K 25.19%. 4 Rk A, LRIEK 41%, RARIEK 20%, HEX
WK 25%, FRIGK 42%, HRILK 13%, KIH RIBIHRIFHREIGK,
LA FEARARF, RS BHFARRS, RLARMW. 19Q2 &) LA
&£ 4 81.76%, ] HL4R & 0.18pct; 18] % F % 4 43.51%, F) tbi 5 1.36pct,
H b 4R R E o 34.67%, F)HIRE 4.26pct, E-BR N E) Ik AL E e
KRS, hewfa p o & RRAE . BB AR F RN,
EEAES 9.66%, R TMH 2.67pct, THEFAERE TR, 2EHE
it —FIRE, W5 AEA-0.82%, F TR 0.23pct; 44 % 4 15.92%,
Bl T 3.24pct, —F @R AHERIm K, B —F @ ZAAE AN mb FIR
F+ 3.11pct. 19Q2 23] WA AT, B EFNINER TS A 2.58 1L,
] b X 1838 K 217.66%.

HATR F BT R], FHEARRAFHE DL, BENGRERERS, KHFF
K A 2019 R4 ML 2803t K], B0 25.56 TR B MAE, NS EE,
B M FTE 15 L AR AT 25.62 AR AT R, RMBIR RS
F R, PRSI AE D A1 2019-2020 . 2019-2021 4 B35 1% H4E K
T AJEAT 10 LB H1E4 110%. HA1KA, —F @, HGE%evia 43§
RAFZBENTRE, RFGUAHERFAEAE L LA BIR, BHEFE.
i, RY LN BMEITLATTE#GRS; F—F@, NS lAH
AZVIONAE A B AR, F AN S K I ABNF 8 A 57, it RkRA
o 8) S R AZAAL M 4 R S R A R Y K, @i e KA
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EEHAGK DR T HERESHH, KA TN RELRE, HHE X
TENE) R G T G AT R .

B OERAEBC BH CEAN” R, RMNFUAE) 2019-2021 F 72 LKA LA
h 34.06/39.94/47.70 1274, F) g 20.82%/17.26%/19.43%; 4-#)i84-
#|4 7.57/9.09/11.47 12T, Flreig% 30.59%/20.11%/26.23%, x5 EPS
%% % 1.55/1.86/2.35 7.
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BEL: RHLGZXHFRETN (Efz: GBHA)

FiHE (ARTEFIR)

KEGifhA (ARFEFA)

2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
B RN 2,048 2,819 3,406 3,994 4,770 il 1,030 1,026 1,587 1,773 2,542
HRE 74.1% 37.6% 20.8% 17.3% 19.4% JLAR R 89 37 116 63 150
ok A -429 511 587 681 794 B 920 1,345 1,256 1,763 1,756
% £ A 20.9% 18.1% 17.2% 17.1% 16.7% E Rk i 65 42 83 50 94
A 1,620 2,308 2,819 3,313 3,975 bk 2,104 2,449 3,042 3,649 4,542
% # B A 79.1% 81.9% 82.8% 82.9% 83.3% % & 7~ 75.4% 76.6% 80.0% 82.6% 85.6%
A AL B A -301 -428 -494 -599 -715 KA 14 10 8 5 2
% # B A 14.7% 15.2% 14.5% 15.0% 15.0% B %= 417 522 514 503 490
k%R 551 -854 -1,022 -1,158 -1,336 % &7~ 14.9% 16.3% 13.5% 11.4% 9.2%
% # £ A 26.9% 30.3% 30.0% 29.0% 28.0% = 72 70 64 57 50
FIE A -226 270 307 -359 -429 B F = 685 749 760 769 764
% £ N 11.0% 9.6% 9.0% 9.0% 9.0% % &4/~ 24.6% 23.4% 20.0% 17.4% 14.4%
AAHLATA)E (EBIT) 542 756 997 1,196 1,495 &% 2,789 3,198 3,802 4,417 5,306
% £ A 26.5% 26.8%°  29.3% 29.9% 31.3% R IR 0 0 0 0 0
4% A 11 13 8 10 11 JLAT R 979 1,084 1,310 1,471 1,786
% # A -0.5% -0.5% -0.2% -0.2% -0.2% HAAE) A 211 226 226 226 226
= BALAR A 107 0 55 55 55 A R 1,191 1,310 1,536 1,697 2,012
ANRMMEE B 0 0 0 0 0 KAR* 0 0 0 0 0
S yie-1 0 0 0 0 0 FAu K 5 18 31 31 31 31
AR 0.0% 0.0% 0.0% 0.0% 0.0% Ak 1,209 1,341 1,567 1,728 2,043
Z LA 659 770 1,060 1,260 1,561 B R AR A 1,580 1,857 2,235 2,690 3,263
Bk F) 5 F 32.2% 27.3% 31.1% 31.6% 32.7% D HR AR A 0 0 0 0 0
ESIZ &S -29 -48 -18 -18 -20 R AR S At 2,789 3,198 3,802 4,417 5,306
HLATA)IE 630 722 1,043 1,243 1,541
FI1gE 30.8% 25.6% 30.6% 31.1% 32.3% i X
P A%, -82 -153 -176 224 284 2017A 2018A 2019E 2020E 2021E
PR F 13.0% 21.2% 16.9% 18.0% 18.4% R ARAF
A 335 579 757 909 1,147 H R (T) 0.69 1.19 1.55 1.86 2.35
PR L& T 0 0 0 0 0 BRAF (L) 3.23 3.80 4.58 5.51 6.68
135 FHAE K443 335 579 757 909 1,147 IR ENA R (L) 1.25 0.88 2.02 1.40 2.82
FFE 16.4% 20.6% 22.2% 22.8% 24.1% BREA] (L) 0.62 0.62 0.77 0.93 1.17
EikE
ALAEFER (ARPEFIA) b [ e 21.23% 31.21% 33.85% 33.79% 35.16%
2017A 2018A 2019E 2020E 2021E b S Il & 12.03% 18.12% 19.90% 20.57% 21.62%
AR 335 579 757 909 1,147 BN AN B F 54.66%  158.59%  111.14% 180.04%  147.85%
iz 3718 Fa 4l 40 47 43 46 48 ¥EE
= RALA S 107 0 0 0 0 Bl G K 74.13% 37.62% 20.82% 17.26% 19.43%
ANRMEE SR K 0 0 0 0 0 EBITH k& 72.63% 73.52% 24.62% 21.12% 26.23%
W 455 A 2 0 8 -10 11 ARk R 49.24% 72.72% 30.59% 20.11% 26.23%
B H 0 0 0 0 0 BRFERE 26.56% 14.67% 18.88% 16.19% 20.12%
VHREB A 0 0 0 0 0 KEEERA
FEREGE 193 -150 195 -259 192 MR JR) B R AR 9.1 7.7 7.7 7.7 7.7
BEZEHALHR 611 431 987 686 1,377 A58 P 4 R 1515 144.6 137.4 136.0 132.8
& Sidy 0 91 -60 -60 -50 JLAT IR R 5 R A 196.5 205.0 200.8 202.9 201.8
BREHALHR 138 -132 55 55 -45 ) 5 7= R 4% R4k 74.9 59.9 54.7 45.8 37.4
FEA e -303 -303 378 -454 574 (-2 3%
L2 78 0 8 10 11 B AR IR R AR 64.92%  -85.48%  -79.31% 9451%  -125.00%
FREDAL B R -225 -303 -370 -445 563 EBIT A &R 48 4% -40.3 -56.2 -113.4 -118.0 -136.4
ALERE 525 -4 561 186 769 K AAEE 43.34% 41.94% 41.21% 39.11% 38.50%
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FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

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

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

HiE: IPEATEAIRE LA B JE 69 6~12 S A 3] IR (AT 4840 ) st R B EA Seg At T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

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

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
AIRE T A5 &7 T B R L i@ 4t 1F T TS 2L, 3 L S A AT R IEAD R 69 EA3 RS2, RIREFT A9
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFHATR S, FT A L8] ARSI FTIRBAL AT WS Fo ik = 30 55 B AP &R IR 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AGRE AT “F RAESINA R E)” 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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