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AT 2018A 2019A 2020E 2021E 2022E
FAEA (BFL) 8,686 10,417 11,147 13,388 15,795
¥ % & yoy% 24.65% 19.93% 7.01% 20.11%  17.97%
)i 1,695 2,098 2,227 2,846 3,480
¥ % & yoyY 47.57% 23.73% 6.20% 27.78%  22.27%
HRIKE (L) 3.37 4.17 4.42 5.65 6.91
BRINA AT 2.86 0.38 5.01 4.97 6.95
FRFRHEE 22.30% 23.45% 19.82%  21.51%  22.21%
P/E 80.24 64.85 61.07 47.79 39.09
PEG 4.24 3.53 2.48 2.53 2.13
P/B 17.89 15.21 12.10 10.28 8.68
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B B4 2020 HF EFENE) ZIILN 55.20 12T, B TE 7.82%, FH

yaE4F)E 10.25 1276, R TFR 17.89%, Fedk4#4)38 10.08 127, Rl
BT 13.55%; H b —FF I 22.38 1270, R TH 3.51%, 5%
)2 454)E 3.88 1470, R TR 16.51%, 4=3E4F)i@ 3.721274, Rk
T4 10.67%.
—FEVGHAOTRY, FERERRK. 20Q2 28 AFEFES AT
M 3.51%/16.51%, 3Rtk QL Meta i %, F BFEH T R K KX AT R
Mok, RNTTFFAFMACTHHBEF MY, 22 F 8 AL ESH
AR AP PT B, TS BR8] i R KA Y 7.27 124, Rleigk
40.62%, PRIL T4 52.58%, ZE 44 ARA 23.42 1L, RFigk
124.78%, * 22 ZHWINESIEMAE, WA REIAINT, 4wk,
¥ F RN E) 53.39107T, Rl TR 2.37%, 4418 10.42 1274,
B P T 14.61%, A8 T 7 18 £ K 22 $Le AW Fo AT 3 B 4% 5t P
2 HAMIEN 1.81 1270, Rl T 60.48%, 44)18-0.36 12T, £&%
KRB MK, 5 RIRAE, 28O s KA T % R F A2 R
B, RV _EFF8 WA BT TE, BRI % 50T R 4F R AT
PRk, T, HT. TAER, + 16 fod 20 K5 S RE S H
TR,

EA) R, B R ARG TR, 2020 4 L ¥ 4503 L4 %4 76.20%,
Fltb T 0.52pct, &2 QLA = ausE AR, 12 Q2 AR F 1t
e t@E A, B0 % R E 4 35.52%, R T 0.43pct, EP4EEHAR
4 29.31%, R T 1.43cpt, 2% A% 7.45%, FlitE 2.16pct,
EBRNE FATFHBALE, AR TMELLFEITE, MEHHFHE
#-1.24%, F) s F 4 1.17pct, £22 ) 8 AN FTEL; 5 F) % 5 18.23%),
FlbL T4 3.06pct, T-E2404. &3 & A3 B 5T R R FTE.
FAEA A AR, FHTFFREREE K. AV HREE, T/ 7
RN 4 R ETEARGRIRITFE), BAVAYIEE A+ HHF R3] E R
RkWods, THWFR PR —FRI;. AT St KE, SFFH
ERZEEALTHES AR, EENHEFPE, RINELFTFFN
a8k B edg K, 2020 3] itk I ki 116 12U, Rl3gk
11.36%, EATRA TARE A &, 12&A1KA T HF08 24 hiAtde
¥E, 5AFRZARIEE AT,
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AENA+RGHABE S, Rk 5FIKANBAREE 20010, 2019 F2 8 1k
ANEHRBAAKE, BT EECRITHET A5 FH%], 2020-2024
PRI 200 1070 B A7, Bl Lk B AR, £BARERF @, 2019 F2
3] CATAE B NG B R M ATE R CE, 3 T7 5 KRR, I8N HAKRK
8 —EAF IR 5] A48 EAR R, Rtk —WF 2T FHEEE KL, KA
2. FRETFORET—FRE Lk, £ERARITES T, 2008 2 3) 24
Zil TA2IR Sk 47 I 10 F FHik Kk, AR5 FMERF @ TEKE,
R W4, X BEA. RRE. BN FARFRIT. EFmEMT
&, 2018 3] Aatded & 20, £4% 500 M, B AT AELH. T
HERERREIERK, Kk 5FANWEELNRGH, RiERMRER
A B RN 8K ) BAF LA 69 T 39403, BRAVTRITH S s BT a9 4 A
TR LI LK.

FFAB: B8 “EN” RA RBEFIREA, RN EHEAFN, Bt
28] 2020-2022 SF A 4F A 111/134/158 (X AT 116/141/167) 12
7T, Bl 638 K 79%/20%/18%( Z 7T 12%/21%/18% ); % #1182 5| # 22/28/35
(ZAT 23/30/37) 1270, FHIEK 6%/28%/22% (Z AT 11%/26%/24% ),
EPS 314 (X 77 4.64/5.86/7.29) 7, *F PE 4%-%|% 61/48/39 1%, #F
b E B,

REeRT7: BRNRERE. EREFLET T RLREFTARE. £
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BRL: ZHTB=AMYEFRRTR (42 GHA)

HE (ARFEFAL) K=tk (ARFEFA)
2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
ok G 8,686 10,417 11,147 13,388 15,795 PR 1,706 5,620 8,917 10,711 12,636
HRE 24.7% 19.9% 7.0% 20.1% 18.0% JLAR R 1,396 1,069 1,568 1,599 2,138
ok A -1,932 2,426 2,463 2,784 -3,084 B 2,407 3,015 2,489 3,733 3,161
% £ A 22.2% 23.3% 22.1% 20.8% 19.5% E Rk i 3,521 823 814 873 861
24 6,754 7,991 8,684 10,605 12,711 Pk v 9,029 10,526 13,788 16,916 18,795
% # B A 77.8% 76.7% 77.9% 79.2% 80.5% %.& /% 72.2% 75.9% 81.3% 84.9% 86.9%
A AL B A -1,279 -1,593 -1,672 2,008 -2,369 KA 216 9 8 8 7
% # B A 14.7% 15.3% 15.0% 15.0% 15.0% B %= 1,764 1,723 1,542 1,358 1,172
k%R -2,683 -3,185 -3,344 -3,950 -4,660 % &7~ 14.1% 12.4% 9.1% 6.8% 5.4%
% # B A 30.9% 30.6% 30.0% 29.5% 29.5% R H 742 786 797 808 816
FIE A -645 -685 -780 910 -1,074 B F = 3,481 3,345 3,179 3,010 2,832
% £ N 7.4% 6.6% 7.0% 6.8% 6.8% % &4/~ 27.8% 24.1% 18.7% 15.1% 13.1%
AAHLATA)E (EBIT) 2,148 2,528 2,888 3,736 4,608 FE % 12,510 13,871 16,968 19,927 21,627
% # A 24.7% 243% " 25.9% 27.9% 29.2% R IR 0 0 617 669 32
4% A 52 98 51 57 64 JLATER R 3,175 3,113 3,233 4,066 3,867
% £ A 0.6% -0.9% -0.5% -0.4% -0.4% HAAE) A 1,125 1,135 1,135 1,135 1,135
= BALAR A 13 -1 15 9 8 A R 4,301 4,247 4,985 5,869 5,033
ANRMMEE B 0 18 0 0 0 KAR* 0 0 0 0 0
KA A 148 126 143 139 136 opb R 5 A 179 192 192 192 192
% AL 5 A1 6.2% 4.5% 4.6% 3.5% 2.8% Ak 4,480 4,439 5,176 6,061 5,225
Z LA 2,360 2,768 3,097 3,941 4,816 B R AR A 7,602 8,944 11,239 13,232 15,668
Bk F) 5 F 27.2% 26.6% 27.8% 29.4% 30.5% D HR AR A 428 488 552 634 734
ESIZ &S 22 49 30 34 38 R AR S At 12,510 13,871 16,968 19,927 21,627
HEAT AL 2,382 2,818 3,127 3,975 4,853
FI1gE 27.4% 27.0% 28.1% 29.7% 30.7% i X
P A%, 628 715 -805 -1,029 -1,258 2018A 2019A 2020E 2021E 2022E
PR F 26.4% 25.4% 25.8% 25.9% 25.9% R ABAF
A A 1,741 2,158 2,292 2,928 3,580 MK (T) 3.37 4.17 4.42 5.65 6.91
S HIRAEB A 46 60 64 82 100 B4R (L) 15.10 17.76 22.32 26.27 31.11
135 TR 8 K448 1,695 2,098 2,227 2,846 3,480 B E A AR () 2.86 0.38 5.01 4.97 6.95
FAF)F 19.5% 20.1% 20.0% 21.3% 22.0% A (L) 1.50 1.50 1.33 1.70 2.07
EikE
AeRTL (ARFESIA) S &R 22.30% 23.45% 19.82% 21.51% 22.21%
2018A 2019A 2020E 2021E 2022E b S Il & 13.92% 15.56% 13.51% 14.69% 16.55%
AR 1,741 2,158 2,292 2,928 3,580 BN AN B F 38.73% 36.40% 71.21% 100.80%  109.62%
a3 18 Fe 4l 236 263 243 247 251 ¥EF
= RALA S 13 2 0 0 0 Bl G K 24.65% 19.93% 7.01% 20.11% 17.97%
DAL E BBk 0 -18 0 0 0 EBIT3 % % 48.67% 17.09% 12.81% 28.22% 22.49%
W 455 A 15 35 51 57 64 ARk R 47.57% 23.73% 6.20% 27.78% 22.27%
HFM A -148 -126 -143 -139 -136 BRFERE 23.22% 10.88% 22.32% 17.44% 8.53%
DX 3 &% 46 60 64 82 100 KEEERH
FEREGE 793 2,615 181 -477 132 MR JR) B R AR 1.8 19 1.9 1.9 1.9
BEZHALHR 1,441 192 2,521 2,502 3,499 B3R R 92.7 93.7 88.9 83.7 78.6
B F AR -11 -49 -60 -60 -50 JLAT IR R 5 R A 85.8 77.8 81.8 79.8 80.8
BREHALHR -1,126 2,672 40 36 43 ) 5 7= R 4% R4k 73.7 60.2 52.7 39.0 28.8
FEA e -755 -755 -668 -854 -1,044 (-2 3%
Hpe 252 0 1,404 109 573 B AR IR R AR 69.99%  -94.54%  -85.60% 86.31%  -125.00%
FREDAL B R -504 755 736 745 -1,617 EBIT A &R 48 4% -44.3 27.4 -58.7 -68.3 73.7
ALERE -189 2,109 3,298 1,793 1,925 K AAEE 35.81% 32.00% 30.51% 30.42% 24.16%
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F IR EHLA

HE | A

FEN | AR 6~12 AN A WARAT R B A R 4R 40K £ 15%0A E
¥ | AR 6~12 AN A M Aaxt ) B FE K 78 A 5%~15% 18]
FAH | HAK 6~12 4~ A WAt B 414 0f 48 50K 08 ££-10%~+5% 4]
BIF | AEIAR 6~12 A A A AExT B) 412 45 sk ha /2 10%0A b

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

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORIE (AT E AR ) S EARBT 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+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG HE PR, AN R2BEMAMEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
B, AN S RAIRAE F 69 A FAT RABAE R BB AT IR, RKIRE F PT48 69 R IRST it R &S/ A
EP, IMRE P RAER L

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
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AIRE AT “F RAEF DA [RNE)” PR . REFARNE] BB, EFTATF AR SATIEATF

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