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84T 2017A 2018A 2019E 2020E 2021E
FLPA (BFL) 2,357 5,156 5,630 6,725 8,415
¥k & yoy% 1690.82 118.76% 9.19% 19.44%  25.14%
%) 162 623 661 799 995
¥k & yoy% 1506.36 285.82% 6.03% 20.88% 24.53%
HFRIkHE () 0.23 0.87 1.39 1.68 2.09
HARIA KT 0.06 0.92 2.68 -0.89 3.35
e e 4.03% 13.05% 11.60% 12.32%  13.33%
P/E 178.06 46.15 29.00 23.99 19.26
PEG 2.53 2.74 0.10 0.34 1.14
P/B 7.18 6.02 3.36 2.96 2.57
i

BEHKE S

B NG 2019 FZFR, ZFEEREIK 32.84 2L, R 21.86%;

V2 B, b A8 B R %) 3.58 1070, R 25.67%; RP £ =FF THEK
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RO E TR EEEE S, 4 100G AR 2017 F R AL EHETF
S ERRE G, 400G 5 FALEP A AR B AT A B, SO, DR
At Bt B A 56 & T 3, RAFT RGN HFITE, F LR FERAMNZ
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BUREH A s R E R, EATFATRZCT4A LT, FeAT 4
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sk (ARPAEAAL) wS A (ARTALL)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
LT3 TN 2,357 5,156 5,630 6,725 8,415 B A 957 1,041 2,459 1,465 3,901
BRE 1690.8% 118.8% 9.2% 19.4% 251% FEHR 1,110 884 1,431 1,334 2,079
2k AR 1,726 -3,750 -4,086 -4,898 6,131 A5 1,969 2,119 1,808 2,900 2,993
% #5 4N 73.2% 72.7% 72.6% 72.8% 72.9% e i 272 114 227 191 282
4] 632 1,406 1,544 1,826 2,284 RENVF 4,308 4,158 5,925 5,889 9,255
% 25 E HA 26.8% 27.3% 27.4% 27.2% 27.1% % .2 55.2% 51.5% 61.2% 62.1% 73.1%
kAL A B A -6 -10 -1 -13 -17 K H4 25 103 103 103 103
% #5 H HEA 0.3% 0.2% 0.2% 0.2% 0.2% B &5~ 1,162 1,497 1,410 1,322 1,231
&k -32 60 73 87 114 % & T 14.9% 18.5% 14.6% 13.9% 9.7%
% #5 4N 1.4% 1.2% 1.3% 1.3% 1.4% XL v 454 414 313 205 97
FEER 246 253 619 726 926 i 3,502 3,922 3,763 3,593 3,410
% 25 E HEA 10.4% 4.9% 11.0% 10.8% 11.0% i 44.8% 48.5% 38.8% 37.9% 26.9%
AAAT A (EBIT) 347 1,083 841 999 1,228 F 22 7,810 8,080 9,688 9,482 12,664
% #5 £ HEA 14.7% 21.0%"  14.9% 14.9% 14.6% 45 B B 434 390 0 0 0
w4 A 37 -79 -80 -100 -100 JEAL R 2,057 1,329 2,933 2,176 4219
% 45 £ 4 1.6% 1.5% 1.4% 1.5% 1.2% St ph iR 7 456 1,149 1,060 823 982
P AL R 20 66 43 25 35 B A 2,947 2,868 3,993 2,999 5,201
A fAE T Eh i B -109 14 0 0 0 KEE 241 270 0 0 0
BRIk E 1 7 7 7 7 3t B AR 616 167 0 0 0
/ 4.7% 0.6% 0.8% 0.7% 0.6% ik 3,804 3,304 3,993 2,999 5,201
232 1,090 810 931 1,169 38 MR R AR 4,006 4776 5,694 6,482 7,463
9.8% 21.1% 14.4% 13.8% 13.9% P S 0 0 0 0 0
0 13 3 0 0 R E AR & St 7,810 8,080 0,688 9,482 12,664
ALTT # 232 1,103 813 931 1,169
F £ 9.8% 21.4% 14.4% 13.8% 13.9% 5 H
P {541, -44 72 -76 92 -115 2017A 2018A 2019E 2020E 2021E
B g 19.1% 6.5% 9.4% 9.9% 9.8% HH IR
e 0P} 162 623 661 799 995 A (L) 0.23 0.87 1.39 1.68 2.09
VAL R AR 0 0 0 0 0 R A EF () 5.61 6.69 11.98 13.63 15.70
B T B2 5] 4 AR 162 623 661 799 995 Mz FREFR (L) 0.06 0.92 2.68 -0.89 3.35
A E 6.9% 12.1% 11.7% 11.9% 11.8% HRLRLA) (L) 0.03 0.03 0.02 0.02 0.03
WAEATE (ARTAEAL) 4.03% 13.05% 11.60% 12.32% 13.33%
2017A 2018A 2019E 2020E 2021E A 2.07% 7.71% 6.82% 8.42% 7.85%
b= bE] 162 623 861 799 985 FAF A H 40.56% 16.91% 13.48% 20.89% 18.69%
Ao 4 VB Ao Al 102 203 177 186 189 E-£ - 3
FEAAALEY 20 66 0 0 0 e B 1690.82%  118.76% 9.19% 19.44% 25.14%
2 RAEE AR A 108 14 0 0 0 EBIT# & % 6595.48%  353.71%  -22.49% 21.97% 22.28%
# 4 % A 24 79 80 100 100 AAVHAE RS 1506.36%  285.82% 6.03% 20.88% 24.53%
BAE A 1 7 7 7 7 EX Ot £ 1135.46% 3.46% 19.89% 2.12% 33.57%
VAR R AR 0 0 0 0 0 FEEBRES
FIEFA TS 162 -803 1,004 -1,712 1,117 M ] B R A 82.3 65.1 66.0 6.0 65.0
BEEHREFR 41 660 1,916 -634 2,394 A0 R 3 R4 155.8 142.7 125.5 126.0 126.0
B & 9 AL -1,086 373 -60 -60 -50 A ] B RS 147.6 105.9 123.0 123.0 123.0
HFEFEDIALHR -146 673 -13 A3 -3 B & F 2~ R A 102.8 92.8 92.9 73.1 546
BR A 5+ -18 -18 9 -1 -13 =it
3 999 155 -476 -337 59 AL RARE 0.48%  -15.44% 741%  -47.48%  -13.55%
EXEDALHRA 981 137 -484 -348 45 EBITAH) & 15 i 43 4% 6.2 131 10.1 9.8 12.0
WAeFAT 876 124 1,418 -095 2,436 il 48.71% 40.89% 41.22% 31.63% 41.07%
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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+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

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
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