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2019E
9,359
13.68%
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2020E
10,763
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2,871
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FE AL A ERAR T 101270, & WN# LR 36 ST/RBATN F, =
W FLH 27,777,778 J&, &3] B AT RATE AR )49 4 2.11%,
b 8] B AT PR L A 69 Hu ) 29 5.96%. = M KA R T IRAK
T 542, BB AE AT 36 M F, TR AR = 8 By K
F 13,888,889 %, L8] B AT LAATE ARG A2 A 1.06%, &35 B
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93.59 1470, 4 AR Hb3EK 3.82%. 13.68%; LI B8] 844 F)0E o
A A 19.12 /27T, 24.08 127U, 4 A F g K 27.05%. 25.96%. xf i EPS
2% A4 1.45 7. 1.83 7L, 2018XPE % 19 4%, it #Ao-3) JRINA B @i, {2
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HEL (ARTPHEFA) K& A (ARTEFA)
2016A 2017A 2018E 2019E 2020E 2016A 2017A 2018E 2019E 2020E
FL BN 6,159 7,930 8,233 9,359 10,763 i 2,097 3,236 5,175 6,061 9,615
WkE 445.3% 28.8% 3.8% 13.7% 15.0% JE MK IR 2,020 1,818 2,167 2,363 2,846
Bl A -2,404 -3,381 -3,335 -3,735 -4,305 B 496 1,576 468 1,821 817
% £ KA 39.0% 42.6% 40.5% 39.9% 40.0% J R K 6,595 3,616 3,229 3,774 3,455
R 3,755 4,549 4,898 5,624 6,458 Vi 11,208 10,246 11,039 14,019 16,732
% #5 BHEA 61.0% 57.4% 59.5% 60.1% 60.0% % & 3 /* 68.8% 61.8% 64.4% 70.3% 74.4%
B Ak o B Am 54 -64 -49 -48 55 PSRy 2,698 3,237 3,237 3,237 3,237
% # A 0.9% 0.8% 0.6% 0.5% 0.5% B & % = 526 479 391 301 209
kA -755 744 757 796 915 % .& 7" 3.2% 2.9% 2.3% 1.5% 0.9%
% # A 12.3% 9.4% 9.2% 8.5% 8.5% I H 132 114 21 22 -40
&R -1,836 -2,073 -1,836 -1,965 -2,153 R F > 5,089 6,339 6,101 5,911 5,765
% £ £ KA 29.8% 26.1% 22.3% 21.0% 20.0% % .& 31.2% 38.2% 35.6% 29.7% 25.6%
BALET A1 (EBIT) 1,110 1,668 2,255 2,815 3,335 * & &t 16,297 16,585 17,140 19,931 22,498
% £5 £ HA 18.0% 21.0% " 27.4% 30.1% 31.0% 42 d 441 618 0 0 0
W %% A -1 -190 223 -189 -206 JEAT R 1,304 1,368 1,220 1,737 1,643
Y% £ A 0.0% 2.4% 2.7% 2.0% 1.9% H AR Ak 2,478 3,229 3,229 3,229 3,229
= BALAR K 100 137 119 128 123 R R AR 4,223 5,215 4,449 4,967 4,872
ALK Bk B 0 0 0 0 0 KR & 2,033 500 0 0 0
Ei S gl & 192 183 220 202 211 H K 7 1,589 2,083 2,083 2,083 2,083
% A 7] F) 14.2% 11.6% 9.9% 7.2% 6.4% % Ak 7,845 7,798 6,532 7,049 6,955
Bk A iE 1,201 1,524 2,133 2,700 3,217 EX 1 T 3 F ] 7,214 7,964 9,842 12,187 14,935
Z Ak F ] F 19.5% 19.2% 25.9% 28.8% 29.9% b H IR A 1,238 823 766 694 608
Bk sk 155 59 88 98 83 BB AR AR 38 A3t 16,297 16,585 17,140 19,931 22,498
HLAT A8 1,356 1,584 2,221 2,798 3,300
£ F 22.0% 20.0% 27.0% 29.9% 30.7% o R 45 A
Bt 4344 -223 -189 -367 -462 515 2016A 2017A 2018E 2019E 2020E
I 1R F 16.4% 11.9% 16.5% 16.5% 15.6% £ B3R AT
A 1,133 1,460 1,855 2,336 2,785 ROk (L) 0.89 1.14 1.45 1.83 2.18
DR & EE -33 -45 -57 72 -85 B A (L) 5.49 6.06 7.49 9.27 11.36
V3 5 F A8 6 4 A 1,166 1,505 1,912 2,408 2,871 R T NA SR (L) 0.88 0.61 2.38 0.74 2.82
FAF)E 18.9% 19.0% 23.2% 25.7% 26.7% R MA] () 0.09 0.09 0.04 0.05 0.09
R E
REARER (ARTFEFTA) HREIAF 16.17% 18.89% 19.42% 19.76% 19.22%
2016A 2017A 2018E 2019E 2020E BRIk AE 6.95% 8.80% 10.82% 11.72% 12.38%
A8 1,133 1,460 1,855 2,336 2,785 BNF AN B F 86.42% 23.45% 35.37% 54.66% 49.06%
Ha: 318 Fa Al 207 280 193 145 122 HEE
R AAL 100 137 0 0 0 RSSO £ F3 445.33% 28.76% 3.82% 13.68% 15.00%
2 RMAL R AR K 0 0 0 0 0 EBITH ¥k % 222.93% 42.60% 37.45% 22.60% 18.47%
W 4 3% A 84 292 223 189 206 A AR K & 304.34% 29.01% 27.05% 25.96% 19.21%
S & -192 -183 -220 -202 211 EREHKE 437.74% 1.76% 3.35% 16.28% 12.88%
VHIR KR AR B -33 -45 -57 72 -85 KEFERS
FEFEGES) -2,304 2,367 1,085 -1,490 801 MK K B A R AR 82.1 85.6 85.6 85.6 85.6
BEFHALER 1,155 804 3,135 978 3,704 B8R R A 24.6 47.0 44.7 44.0 44.1
B A -519 36 -60 -60 -50 JE AT Tk 3K JB) 4 R AR 55.8 64.7 60.3 62.5 61.4
BEEHALEFR -8,611 1,715 178 160 179 ) 52 9 7= Rl 4 R A 15.6 228 19.0 13.3 85
A 4 B -117 -117 -48 -63 -123 (o 3 %)
HAb 8,279 -1,334 -1,327 -189 -206 R R AR A -7.74% -33.59% -46.72% -66.06%  -57.57%
EREHAELER 8,162 -1,451 -1,375 252 329 EBITH) &tk 4% 3¢ 979.2 9.0 10.6 15.3 16.6
RNEBRRE 706 1,068 1,939 886 3,554 TR AR E 48.13% 47.02% 38.11% 35.37% 30.91%
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HoE (A BLEAGIRIN).
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