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Lo 2017A 2018A 2019E  2020E 2021E
TN (BHL) 4,551 5,694 5,769 6.540 7.667
HKFE yoy% 38.89% 25.11% 1.33% 13.36% 17.22%
#A) i 376 485 513 626 773
HKE yoy% 636.48% 29.13% 5.75% 21.98% 23.50%
FRKE (L) 0.67 0.87 0.92 1.12 1.38
P/E 33.40 25.87 24.46 20.05 16.23
P/B 9.99 5.04 3.97 3.31 2.75
BEEE

AR EE=ZFH: 2019 F=FF, ¥\, V3F, Jodk 34. 412, 1. 012,
0.942, FIb-8.2%. —64.8%. —69. 4%,

AL 2019Q3: dA. VA&, 4=dE 10.242. -0.34¢. -0.41z, Fk—-17.2%.
-138. 0%. -147. 2%.
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AFRRAEMETFAKX@ERE AT,

Fedf: AT =ZFE 3odE5H) 0. 87 /2R Fb—69. 4%, Q1/Q2/Q3 B Hk-25. 1%
/=49. 4%/-147. 2%, 4=dp3Ei21% F)a&, TEELFTHMAK S, @OBUHT
M8, BEKEF.

24 (01-3 A 37. 23%F) kb+0. 3pct, Q3 % 37.12%, F)E—0. 6pct.

FRE A& 01-3 4 5.68%, FElr+1. Tpct, Q3 4 6.92%, F[]rb+2. Opct,
EZEANI)F— T MK ERFMBASBALEN, FHIEGHERFL
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A5E R & 01-3 4 20.91%, FEb+3. Ipct, Q3 4 27.69%, [ Eb+6. 6pct,
FE2HNE) HIERH T IESN L SR E QSR T Y SRIEE, 3] 4
B AT T,

EEEFEE: (1-3 4 6.73%, FElr+l. 0pct, Q3 % 7.73%, Flr+1. 9pct.
W &% & Q1-3 A-0. 36%F) te+lpct, Q3 H-1.93%, Flrb+l.1pct, &
RICLI BB Fe Rl A dedg AT,

A Q1-3 4 2.94%, REJrb-4. Tpct, Q3 H-2.98%, RJEb-9. Spct.
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B FRACE TR, &F Q3 £4&E IFA X A3 AR AIVI (A6
Foil M2 ) ; 04 £ £ E Best Buy. Costco. Target FF & FAoME, &
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RisE (ARTHEAT) BEhkEE (ARDERT)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
ElkEMA 4,551 5,694 5,769 6,540 7,667 =hEe 72 1,143 2,796 2,407 4,199
it 38.9% 25.1% 1.3% 13.4% 17.2% BRI 646 924 617 1,130 918
=7 -2,886 -3,539 3,577 4,042 4,723 ety 632 1,175 517 1,395 839
% HEWA 63.4% 62.2% 62.0% 61.8% 61.6% Hithhzhar= 87 118 171 144 209
EF 1,665 2,155 2,192 2,498 2,944 Bites) T 2,086 3,360 4,101 5,077 6,165
% EHEIA 36.6% 37.8% 38.0% 38.2% 38.4% % S 77.2% 79.9% 83.3% 86.4% 89.0%
BLFE RN -40 -31 -32 -36 -42 KERIRR 13 148 148 148 148
% HEWA 0.9% 0.5% 0.5% 0.5% 0.5% BEEEr™ 366 M3 367 318 268
E\ER 727 1,072 -1,006 1,223 1,418 % B~ 13.5% 9.8% 7.5% 5.4% 3.9%
% EEIIA 16.0% 18.8% 19.0% 18.7% 18.5% TR 85 88 85 83 80
EHER -404 -204 -363 -399 460 JRiENE 616 848 820 798 765
% HEWA 89% 5.2% 6.3% 6.1% 6.0% % B 22.8% 20.1% 16.7% 13.6% 11.0%
BEREFLE (EBIT) 494 758 701 841 1,024 wEgit 2,701 4,208 4,921 5,875 6,930
% FHEWA 10.9% 13.3%"  122% 12.9% 13.4% ISHRMER 9 54 0 0 0
MEERB -33 28 -58 -85 77 RrfFERIm 1,285 1,526 1,612 1,034 2,210
% FHEWA 0.7% -0.5% 1.0% 1.0% 1.0% Hithizhtatk 136 119 119 119 119
B RERE 49 45 40 40 40 FrEntalE 1,430 1,699 1,731 2,054 2,329
AfMETEEIRE 2 0 0 0 0 KIS 0 0 0 0 0
BB 19 13 -15 -15 -15 bR 7 12 12 12 12
% AdgiFlg 3.5% — — - - fafk 1,437 1,711 1,743 2,066 2,342
ELFE 530 817 668 800 972 BB RN 1,256 2,488 3,165 3,791 4,563
B FgE 11.7% 14.4% 11.6% 12.2% 12.7% DEBRTRRGEE 8 9 13 19 25
BlAMIEE 3 16 11 11 1 ARBEFNEST 2,701 4,208 4,921 5,875 6,930
ReRIFlE 533 834 680 811 983
Flg= 11.7% 14.6% 11.8% 12.4% 12.8% LS
g -80 77 -82 -100 124 2017A 2018A 2019E 2020E 2021E
FrSHE 15.0% 9.2% 12.1% 12.3% 12.6% SRET
EFIE 375 485 517 631 780 Sl o) 0.67 0.87 0.92 1.12 1.38
DHRRTFRIRE -1 0 5 6 7 BRFE™ (7T) 2.24 444 5.65 6.77 8.15
HEFBATRSHE 376 485 513 626 73 EREENSHR 0.87 0.03 3.00 044 3.46
AFIE 8.3% 8.5% 8.9% 9.6% 10.1% EREF (T 0.00 0.00 0.00 0.00 0.00
EliRE
neRExF (ARHEAT) AR 2091%  1949%  1621%  1651%  16.93%
2017A 2018A 2019E 2020E 2021E BHEFEE 13.88%  1153%  10.52%  10.74%  11.25%
T 375 485 517 631 780 EINE N D 81.00%  9143%  4217%  22160%  63.02%
- $rIFFsEE 103 94 81 83 86 oy
AFEREES 49 45 0 0 0 BRI ERE  3889%  25.11% 1.33% 13.36%  17.22%
WIRINETETRE 2 0 0 0 0 EBITH 5 1027.24%  5022%  -7.75%  21.59%  2331%
&R 1 3 58 65 77 SR 636.48%  29.13% 575%  21.98%  23.50%
BEls -19 13 15 15 15 BETSKE 2648%  55.78%  16.95%  19.38%  17.96%
DERIRIRE -1 0 5 6 7 HEEEED
EERENTH 49 -640 1,008 -1,041 979 RORER AR EL 436 474 46.1 46.1 46.1
BETNNESH 485 186 1,679 -246 1,936 FREERE 48.0 57.1 528 526 524
EEBEMNEE 27 172 -60 60 -50 B IMER AR 106.5 103.6 109.8 109.8 109.8
REATNMENR -90 -354 78 78 -68 EEARSE R 30.1 246 24.3 18.9 13.8
BRI 0 0 0 0 0 f&fRaeh
Hith 10 774 52 -5 77 BiE/RENE -8070% -109.83%  -75.75%  -110.23% #REF!
EE TSR 10 774 52 65 77 EBITH| S {REZH 14.0 252 1.2 12.0 12.6
HEFRE 405 436 1,653 -389 1,792 BrfakE 53.22%  4066%  3543% 3517%  33.79%
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FEN | AR 6~12 AN A AT R BAAE RS SRR A 15%0A b

Wi | ARk 6~12 A A A AT F) B B AR R A2 5%~15%Z 7]

BA | gk k 6~12 AN A ARt R 202 E 48 30K 18 12 -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 KRS £E-10%~+10% 2 17]

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

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
B A R Z AP R 300 $580H Ko, FZ T A ZRORIE (AT R AR ) SR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (AAHBLAGRI) .

& 500:

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, LRI ZAEATH Z 77 9T RFA. 12K 8] R LA A G 31X 442 8 04 S o4 1 A 2 B e 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

TIHH N, HHRFEE, BETHELT, A8 RIAEFTA B AEF RIRE P 691547 1 2 P75 B AGIEAT AR K
AT 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 AR RDA [RNE)” PR . REFARNE] BB, ETATF RIRAE SATIEATF
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