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FlEb3g K 84.84%; IXAJE4E 4,442 K, FlH3gK 112.94%. HBRAE
FEHTFEZ2ENN: HERTATT, LREMFFOATAHREA
ECE N SV X S SMES EY S PR E S XL
FhE, AHERREEDCEARA, ARALCH EHEETEE
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L, X R 3E ik A 203.37%/43.35%/39.46% ;

28 RERE

I )3 & & A

8.55/12.03/16.32 147, F) 3K 60.07%/40.66%/35.66%.

A& 39: B BE IS ENFH

2018E 2019E 2020E
B SHGW (§ 75 1) 7206.00  12403.00 1995140 3019402  43967.48
YoY 72.12% 60.86% 51.34% 45.62%
PR SRS UN (BF L) 466.12 639.19 948 .84 1366.25 1912.75
YoY 37.13% 48.44% 43.99% 40.00%
* AL AR S EAF 6.5% 5.2% 4.8% 4.5% 4.4%
#5350 LR A+ A AR A TN (FF L) 269.98 2008.75 2905.80 4056.18
YoY 644.04% 44.66% 39.59%
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ROk E (L) 0.20 0.33 0.35 0.49 0.66
PE 44 95 26.96 2526 17.96 13.24
PEG 0.77 0.60 0.36 0.31 0.29
ERATS (L) 0.63 123 2.91 3.40 406
HRALR (L) 0.19 0.22 0.75 0.77 0.86
AT AHE 0.20 0.18 0.12 0.14 0.16
g 14.08 7.15 3.02 259 217
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1.17/1.32 1270, RIZAT 8] ZERAR A TR k4 K%, ¥4 2019 F iR
7 12.03 1270 FV A A (1) BFR) ZBE Ak 444008 1.50 1270; (2) #R
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H#E (ARPEFTA)

KSR (ARBAEFA)

2016A 2017A 2018E 2019E 2020E 2016A 2017A 2018E 2019E 2020E
Bk G N 521 986 2,991 4,287 5,979 Uik o 474 1,461 6,387 7,989 10,009
HrE 33.8% 89.2% 203.4% 43.4% 39.5% JLAKIR 365 595 1,547 571 1,718
Za R A 67 -295 -1,767 2,586 -3,659 A 57 13 2 0 0
% 45 £ HN 12.8% 29.9% 59.1% 60.3% 61.2% bR F 442 206 918 660 1,515
2A) 454 691 1,224 1,701 2,320 Yk 1,337 2,274 8,854 9,220 13,242
% 45 £ HA 87.2% 70.1% 40.9% 39.7% 38.8% % & # 65.3% 59.5% 84.2% 83.9% 87.7%
B A HE B A -4 6 -17 24 34 KR 10 24 24 24 24
% £ A 0.8% 0.6% 0.6% 0.6% 0.6% A 5 4 29 52 75
Zl %A 22 31 -84 -120 -167 % & 0.2% 0.1% 0.3% 0.5% 0.5%
Y £ N 4.2% 3.1% 2.8% 2.8% 2.8% R F = 510 565 620 674 728
& B8R -45 -60 -105 -150 -209 itk 710 1,546 1,656 1,763 1,860
% £ A 8.7% 6.1% 3.5% 3.5% 3.5% % &~ 34.7% 40.5% 15.8% 16.1% 12.3%
BALAA1E (EBIT) 383 594 1,018 1,407 1,909 * =& 2,047 3,821 10,510 10,983 15,102
% £ £ A 73.4% 60.3% 34.0% 32.8% 31.9% R 0 66 0 0 0
W45 R 10 9 -18 1 1 JLAT IR 408 407 3,038 2,484 4,967
% £ £ A 2.0% -0.9% 0.6% 0.0% 0.0% HA AR R 74 118 118 118 118
FERALR K 51 13 29 29 29 A R 483 590 3,155 2,602 5,084
AL R IR 0 0 0 0 0 KR 0 179 179 0 0
HAM A 2 10 7 7 7 Ftb K 5 AR 0 1 1 1 1
% A A A 0.4% 1.6% 0.7% 0.5% 0.4% fi 4k 483 770 3,336 2,603 5,086
B A 446 626 1,037 1,444 1,946 VT E T ] 1,534 3,021 7,143 8,346 9,978
Bl A1 E 85.6% 63.5% 34.7% 33.7% 32.5% D RIRFAR G 30 29 31 34 38
R & d 11 25 22 22 22 AR A AR 3 A3t 2,047 3,821 10,510 10,983 15,102
HLATA)IE 457 650 1,059 1,466 1,968
FES 87.7% 66.0% 35.4% 34.2% 32.9% b & 5
PRAFHL 51 90 -143 202 274 2016A 2017A 2018E 2019E 2020E
P 1EFF 11.2% 13.8% 13.5% 13.8% 13.9% E-J &R
A A 303 536 857 1,206 1,636 HRk A (L) 0.20 0.33 0.35 0.49 0.66
VHIR AT A 2 1 2 3 4 BRAF (L) 0.63 1.23 2.91 3.40 4.06
V2 & T8 6y A1 301 534 855 1,203 1,632 BB TNEAR (L) 0.19 0.22 0.75 0.77 0.86
A F 57.8% 54.2% 28.6% 28.1% 27.3% A (L) 0.00 0.00 0.00 0.00 0.00
SR E
AEREER (ARPEFA) S el S 19.63% 17.68% 11.97% 14.41% 16.36%
2016A 2017A 2018E 2019E 2020E BR A HEE 14.81% 14.02% 8.16% 10.98% 10.83%
A 303 536 857 1,206 1,636 BNF AR A F 59.41% 50.42% 48.43%  132.58%  505.55%
s 318 Fa e 3 3 5 8 8 Hkp
R BAE 51 13 0 0 0 EXR NI EF 33.85% 89.22%  203.37% 43.35% 39.46%
ANRMMALE ST K 0 0 0 0 0 EBITH k% 69.11% 77.66% 68.33% 39.03% 36.25%
W4 5% R -10 9 18 -1 -1 R REE S 75.27% 77.42% 60.07% 40.66% 35.66%
I A 2 -10 -7 7 -7 ERFHRE 49.10% 86.66%  175.10% 4.50% 37.50%
DX & E k- 2 1 2 3 4 KEEEES
TERFEGLEH -218 419 977 683 481 JE IR AR JE] % R 3 276.3 166.3 120.0 80.0 60.0
BEFHAEAR 457 538 1,851 1,889 2,118 AR R R AL 43.2 12.7 0.9 0.1
) 5 AR 1 1 -60 -60 50 JEAT IR AR JE] % R S 198.0 37.4 5.0 5.0 5.0
BEFHALHER -666 117 -108 -108 -98 ] 52 7 = B 4% R Ak 35 15 2.0 3.4 3.8
A 5B 0 0 0 0 0 EER A
$: &) 1 567 3,184 -179 1 B R R AR 93.41%  -201.32%  -108.83%  -119.42%  -136.32%
FHEHRALHER 1 567 3,184 -179 1 EBITA) &R 424 32,5 -68.0 56.8  -2,331.0  -3,742.0
AEHRAE -208 988 4,926 1,602 2,020 T AEE 23.57% 20.17% 31.74% 23.70% 33.68%
KR B g P RIERT AT
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