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AT 2017A 2018A 2019E 2020E 2021E
FAEA (BFL) 41,557 47,351 46,718 48,489 49,694
¥ £ % yoy% 55.93% 13.94% -1.34% 3.79% 2.48%
DER=SL R 2,646 4,610 1,864 1,952 1,984
¥ % & yoyY 1247.08%  74.20%  -59.55%  4.70% 1.65%
HRIKE (L) 1.03 1.80 0.73 0.76 0.77
BRIV FE 1.80 2.21 1.31 0.53 1.97
HBRFKRAEF 36.76% 43.78% 15.76%  14.79%  13.60%
P/E 4.91 2.82 6.97 6.66 6.55
PEG -0.51 -0.12 0.06 -0.69 -0.27
P/B 1.80 1.23 1.10 0.98 0.89
i
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B R N5 A 2019 FAT =B E kg, 1-9 A At EIE kO 35

1.22 1270, I3 1.94%; SIFF)IE 14.84 107, R 54.41%, 44 E
PS % 058 L. AAkH =FE FIE LM 122,44 10T, Flr3g 3.15%, 5
IAAVE 2.19 107, FIH 82%, #ré& EPS 4 0.09 ;

ZFEERBARKETR: 8 0 =FE 05 £I4A)E 3.84 12T, 8.821C
LR 2191070, ZEFEIRL_FE A 75.21%, vA &) I E 255N E,
BB A4S S5 A 172.16 Fek. 218.04 b B 188.88 Fok, vk
44 A4)H 223 L. 404 LF 116 T, ZFEIR —FE T 289 lk, 23]
ZEEBACERNFIK, BANGEERE 2017 FFKP;

W47 2019 SF 1-9 A 428-£ 4% 9.05%, % =FE LA)% 6.8%, Kbl
6.3MNBHE, —HERTEMFEK, Q34 ZINLIE 29 ok, ot A
DA AR E IR L B T 159 AR 133 U, 5 — 7 @R T4 &Mt B
AR SRS EE. 1-9 A i 5% R 4.06%, F g 1.49%, TRIRTAT
KRRl e 574.72%. 1-9 A A FEE 4.22%, R4 5.22%, L+ =FF
A% 1.78%:;

AR S EARERIE A MR E T 2018 F 2 A AF T EARSKEAT IR EAL, IR
P BARERAE A, TTA6 A m T BB aREk IR B 09 5 R38R, B AR
AR, b ETAS BT ALRE R, RL B AT, BIRBMReR B &
RA PR, iH %) 2019 AR LI SR B AR, IR B S 4 2K R M E
B R AR, B st 8) 0 3R ST 8 o KA BE T aad T B ARsk A TR
28] 3 7 51.565 1070, F & 50 1L38 hn - BARGKE AT A, AT AT AN,
B R A RIG B HA TR 27.78%. By ARG A EH o £ % 64
2 ARIRLUN, SRR, MR AAT . BALTE AR, SRR, AT
P AE . FURFATLO RN, EEIRERKERT A ERL T, AT E
TNE) K EINA AR R . AL E R, AR S AE R,

BB DA B KM AL, FRahEM A T, RREHA
BE ekt %, AN G) A A BRI K, TTIRANE R R B FB LA
FARMKAEAR, AnZ IR As BALF T S 2 f op AT L B A F il #ohr . AT N4
2019-2021 4 EPS # 0.73 L. 0.76 /L. 0.77 L, FRILEH “HEH" 14;
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BEL: FREKE

2017Q3 2017Q4 201801 2018Q2 2018Q3 2018Q4 201901 2019Q2 2019Q3
EZWlN (BA) 10824.27  11638.12  11350.41  11232.88  11869.95 12897.87  10260.74 12617.03  12243.98
ElREX (BA) 9653.03 9799.27 9930.28 9687.28 9999.73  10917.85 9561.47  10968.45  11412.11

HELRHR (BA) 8.36 14.18 12.98 12.35 13.27 18.47 17.11 12.65 13.46
EEER (B 78.42 132.20 162.15 144.45 91.91 197.60 89.20 106.02 100.40
WexER (B8R 77.96 117.27 116.71 447.42 446.94
&R (BA) -1.11 17.64 -31.69 194.93 205.58 1.34 3.14 43.29 29.35
FiERm (8A) 1022.83 1617.47 1230.59 1170.08 1428.05 1557.19 451.41 1037.05 222.22
Fris#ER (BA) 163.22 226.51 184.59 175.51 214.21 201.91 67.71 155.56 3.69
AFE (BA) 859.60 1390.96 1046.01 994.57 1213.85 1355.28 383.70 881.50 218.52
EPS 0.34 0.54 0.41 0.39 0.47 0.53 0.15 0.34 0.09
ERE 10.8% 15.8% 12.5% 13.8% 15.8% 15.4% 6.8% 13.1% 6.8%
HAE R A & 0.8% 1.4% 1.3% 3.1% 3.3% 2.6% 2.2% 4.8% 4.8%
Frisft=x 16.0% 14.0% 15.0% 15.0% 15.0% 13.0% 15.0% 15.0% 1.7%

% F = 7.9% 12.0% 9.2% 8.9% 10.2% 10.5% 3.7% 7.0% 1.8%
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BE2: HMEFR

SR (ARFEFA) FEAEk (ARFEFA)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
ok A 41,557 47,351 46,718 48,489 49,694 Nl o 3,115 5,971 7,008 7,273 8,945
K& 55.9% 13.9% -1.3% 3.8% 2.5% LR 4,178 3,752 3,726 4,447 3,811
Tl A -37,831 -40,535 -42,490 -44,028 -45,072 5% 4,769 5,180 5,457 6,069 5,472
% H BN 91.0% 85.6% 91.0% 90.8% 90.7% FAMAR T 773 330 1,228 485 1,393
ES! 3,726 6,816 4,228 4,461 4,622 AT 12,835 15,233 17,418 18,274 19,622
% #4 N 9.0% 14.4% 9.1% 9.2% 9.3% Ve 55.6% 61.1% 66.6% 70.1% 74.1%
B Ak A B A 171 -255 -257 242 -258 KR 0 4 4 5 6
% £ A 0.4% 0.5% 0.6% 0.5% 0.5% ) 5 3 7~ 9,775 9,239 8,248 7,308 6,378
Fh A -43 57 70 63 -65 % &7/ 42.4% 37.0% 31.6% 28.0% 24.1%
% 44 1 HN 0.1% 0.1% 0.2% 0.1% 0.1% I H = 11 9 14 17 17
&8 3 A -405 524 -1,542 -1,552 -1,590 E N e 10,239 9,718 8,724 7,781 6,856
Yo £ N 1.0% 1.1% 3.3% 3.2% 3.2% % & H~ 44.4% 38.9% 33.4% 29.9% 25.9%
EALATA)A (EBIT) 3,107 5,980 2,359 2,604 2,708 % xE &t 23,074 24,951 26,142 26,055 26,478
Yo £ A 7.5% 12.6% 5.0% 5.4% 5.5% [R T 6,721 5,258 4,879 4,223 1,462
W %9 7 -120 -370 -159 -210 -215 JFLAT R 6,942 6,030 7,744 6,863 8,752
% £ A 0.3% 0.8% 0.3% 0.4% 0.4% bR it 1,711 1,353 1,607 1,686 1,591
R~ BALR K -15 7 10 12 13 A A 15,374 12,641 14,230 12,772 11,804
AMRMAEE B A -1 0 1 1 0 K5 0 1,703 0 0 0
A 2 2 1 0 -1 Hp kIR 500 79 80 85 87
Yo A A F)1 — — 0.0% — — itk 15,875 14,422 14,310 12,857 11,891
2 kA1) 2,969 5,600 2,213 2,404 2,506 LEBRARE 7,199 10,529 11,832 13,198 14,587
Bk A E 7.1% 11.8% 4.7% 5.0% 5.0% VH R AR F 0 0 0 0 0
22N & 2 3 1 0 0 AR & AR 48 A it 23,074 24,951 26,142 26,055 26,478
HLAT A8 2,972 5,604 2,214 2,404 2,506
RS 7.2% 11.8% 4.7% 5.0% 5.0% vbE 5
P A3HL -390 776 -329 -429 -496 2017A 2018A 2019E 2020E 2021E
B 17 E 13.1% 13.9% 14.9% 17.8% 19.8% -3 &
A AR 2,646 4,610 1,864 1,952 1,984 HRk A (L) 1.03 1.80 0.73 0.76 0.77
PR EE A 0 0 0 0 0 R (L) 2.81 411 4.62 5.15 5.69
V3 B TR 8) 64 5 )8 2,646 4,610 1,864 1,952 1,984 B2 TN AR (L) 1.80 2.21 1.31 0.53 1.97
FF)E 6.4% 9.7% 4.0% 4.0% 4.0% B IRRA) (L) 0.50 0.50 0.22 0.23 0.23
DHRE
ALAEFR (ARTFEFTA) BB ER 36.76% 43.78% 15.76% 14.79% 13.60%
2017A 2018A 2019E 2020E 2021E S WAt E xS 11.47% 18.48% 7.13% 7.49% 7.49%
A A8 2,646 4,610 1,864 1,952 1,984 BT AN B E 20.20% 40.23% 16.83% 20.70% 19.94%
s 3718 A A 890 872 715 677 633 HEE
R 7= RAL -15 7 0 0 0 EXR TIN5 55.93% 13.94% -1.34% 3.79% 2.48%
NAMEE IR K 1 0 1 -1 0 EBIT3% %k % 260.40% 91.85% -60.71% 10.16% 4.05%
W49 A 186 370 159 210 215 e PE 1247.08% 74.20%  -59.55% 4.70% 1.65%
FFlk A 2 2 -1 0 1 BRI KE 10.87% 8.13% 4.77% 0.33% 1.62%
S HMR AR A 0 0 0 0 0 KEEERSH
TIERA KD 1,303 106 615 -1,490 2,226 LMK K ] 5 R 2.0 17 17 1.9 1.9
BEEHALER 4,613 5,652 3,353 1,348 5,059 B AR 3 43.6 37.8 41.0 42.8 41.8
) R A 188 545 293 274 302 JELAT R JE) 4 R A 325 32.2 32.4 32.3 32.3
B FHALER -181 -16 282 266 291 ) 52 7= B 4% R A 86.0 72.3 67.4 57.7 49.6
JEF) 5B -1,281 -1,281 559 586 -595 184 %)
e -1,353 -1,285 2,039 762 -3,084 B A R AR AR 31.46% 3.68%  -14.85%  -30.15%  -46.95%
FFEHRE AR -2,634 2,566 2,599 -1,348 3,679 EBIT A & AR 434¢ 26.0 16.2 14.8 12.3 12.6
AELRE 1,797 3,069 1,036 266 1,672 7 SR E 68.80% 57.80% 54.74% 49.35% 44.91%
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F IR EHLA

HE | A

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

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 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+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

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
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
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 &

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT

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