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R H 2017 2018 2019E 2020E 2021E
P76 A RO 3 (L) 0.20 0.25 0.33 0.40 0.48
R4 E (L) 2.73 2.71 3.05 3.32 3.64
H PR 2 E AR () 0.33 -0.10 0.43 0.35 0.34
B F(fE) 30 16 16 13 1
A K E (%) 10.45% 23.50% 31.77% 20.38% 17.86%
IR E (%) 7.41% 9.40% 10.97% 12.13% 13.05%
EALA(E 7 AR) 1,806.10 1,775.05 1,77505 1,77505 1,775.05

R N E) R BEIEFA AT

I 4y # 3

B 2018 F, NS5 A FEAEI BE4F1E 52.61 1LT/4.51 1L, FlHEK
25.88%/23.50%, %A @#EE EPS0.25 7T, 54, 2018 F, 2 &4
) AR AL R4 10 fR0k 2.00 T (AFL).

e

B BREARETHERIFPUANESR, AETEL2ERARS. NAWMALE.
BAed K = K4HE R, 18 F AT RN 33.97 12T, &k 66.48%. A
FEHRANIIE KRRy R, mBEE BAK 4.93 1L, 1Bk Fik
70%A £, PR R SFAEGY K, SRAZE 23.87%, FIH 60%
A Es K, A BRI K TR 14.85pct.. M ERTTELE EEH AL £
&, AEREHE 14 £, LEMRNTHE 0.08%, 2EHNEIRE, mAJE
¥ )5 2 A 10.88%493 K, 124 18 FAHEITEAL 60 K, 11/E3ERALT
50%. ®FA A REAKNGIEK, KI5 R A HEFLEK,

m HEUBBATRERIALR, THEFALMETHRINAR, LFEFNaa
BENAAELARN-3.29 L, ATHRAL, RALRRE, BT AHHEFL
MERELEZS, MHL2ATENHENFIBE, TIAAMKTELKK
RAFTZRE, HEXFEZ24AFZAPNER, FALAM R K. TF
SF, BB R AR LAt B, N ERALRAE Q3 b
E, Q44 1421, 2RI TFL 70%.,

B MEHMRLLARESES B, 508 TR A& Rowe f25 KK &
i MUST.690M, £ 11 A KREBRET ARG T AL, UL EKWTH
HB TN GERATR, 5FFFRETAEHA N ET G4 R R Lok,
TELHRNME S ETE., ML FABNIARNZERINERE, Ao TEL
AR RAFAR AR R HIRAH, FF3E5R T N E A k@t W 5 B U %
P,

PR R R EE & - 2

B NI LR, AREHAEERARBLELS “BRA+ER+RERS A WD
BXFIET NS MK AERK S ST A 2019-2021 5+ EPS #
0.33/0.40/0.48 7= (=4 CAGR23.2%), & PE %% 16/13/11 4%, #4#
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX- XS 3 IN 3,467 4,179 5,261 6,694 8,409 10,476 Vil 393 1,794 2,058 1,761 1,770 1,764
MWK E 20.6%  25.9% 27.2%  25.6%  24.6% X&) 187 307 448 515 645 803
EX-R %5 ¥ -1,472  -1,915 -2,517  -3,270  -4,207  -5,337 A% 1,657 1,537 2,299 2,687 3,320 4,042
% #f B A 42.5%  45.8% 47.8%  48.8%  50.0%  50.9% BN b v 525 589 755 856 987 1,143
E3E! 1,994 2,265 2,744 3,425 4,202 5,140 /A e 2,762 4,227 5,560 5,819 6,722 7,753
% #f & A 57.5%  54.2% 52.2% 51.2% 50.0%  49.1% %% 7/~ 53.7% 61.0% 63.4% 64.0% 66.3%  68.4%
7 b A B e -39 71 -60 72 -90 -112 LRSS 30 91 56 57 58 58
% #f & A 1.1% 1.7% 1.1% 1.1% 1.1% 1.1% B % 5%~ 1,561 1,623 1,892 2,038 2,168 2,292
E | -1,176  -1,327 -1,576 -1,888 -2,338  -2,872 %.4 3/~ 30.4%  23.4%  21.6%  22.4% 21.4%  20.2%
% #f & SN 33.9% 31.8% 30.0% 28.2% 27.8%  27.4% T~ 750 916 1,185 1,110 1,123 1,158
&R -316 -387 -545 -690 -864  -1,075 ERAHF 2,381 2,698 3,203 3,276 3,421 3,580
% # & HA 9.1% 9.3%  10.4%  10.3%  10.3%  10.3% %.& 3~ 46.3%  39.0%  36.6%  36.0%  33.7%  31.6%
& A AT A1E (EBIT) 463 479 564 775 909 1,081 xEEH 5,143 6,925 8,763 9,095 10,143 11,333
% #f B A 13.4%  11.5% 10.7% 11.6% 10.8%  10.3% 48 3 43K 802 248 1,786 1,013 1,050 1,161
% 3% R -68 -62 -85 -84 -66 71 R A 2R 730 790 1,002 1,365 1,822 2,246
% 4 A 2.0% 1.5% 1.6% 1.3% 0.8% 0.7% e RS R 204 270 207 307 386 482
P BALBR -5 -7 -5 -4 -1 -1 R Atk 1,735 1,309 2,994 2,684 3,258 3,889
N A ME TS E 0 0 0 0 0 0 * M RE 149 631 832 932 932 932
St E- 2 12 19 20 21 22 A KA Rt 54 54 116 46 47 48
Y 7 AT #17 0.4% 2.7% 3.5% 2.8% 2.4% 2.1% RS 1,938 1,993 3,942 3,662 4,237 4,869
2 Ak A 392 446 537 706 862 1,030 38 R AR AR 3,205 4,932 4,802 5,420 5,900 6,465
Bk A E 1.3% 10.7% 10.2%  10.6%  10.3% 9.8% DE 3 %3¢ 0 0 19 13 6 0
ERR NS 5 1 2 2 2 3 AR AERSE T 5,143 6,925 8,763 9,095 10,143 11,333
CARIEAR! 397 447 539 709 865 1,033
) 7 1.5% 10.7% 10.2%  10.6%  10.3% 9.9% bR 54T
Pt 1% A -66 -82 -94 -121 -156 -196 2016 2017 2018  2019E  2020E  2021E
P 1ERE 16.7%  18.2%  17.4%  17.0% 18.0%  19.0% P& AT
04 413 331 365 445 588 709 837 AR 0.513 0.202 0.254 0.335 0.403 0.475
Y #H A RARE 0 0 -6 -6 -6 -7 AT 4.969 2.731 2.705 3.053 3.324 3.642
V2 & T E184 A1 331 365 451 595 716 844 M BEAEER 0.792 0.327  -0.104 0.429 0.347 0.342
A FE 9.5% 8.7% 8.6% 8.9% 8.5% 8.1% A R R A 0.300 0.110 0.000 0.111 0.133 0.157
E &S
LeREE ARFEFL) AR EE 10.32%  7.41%  9.40% 10.97% 12.13% 13.05%
2016 2017 2018 2019E  2020E  2021E B AR 6.43% 5.28%  5.15%  6.54%  7.06%  7.44%
04 4104 331 365 445 588 709 837 BN ARNEF 9.29%  6.74%  6.26%  8.72%  9.45% 10.23%
-9 %Xt 0 0 -6 -6 -6 -7 HERE
B[ 110 150 156 168 185 206 FELHUAEKE  21.26% 20.57% 25.88% 27.24% 25.62% 24.58%
Rl &1 38 41 -22 101 79 83 EBIT 3% k % 11.24%  3.31% 17.78% 37.46% 17.30% 18.88%
R ) 31 35 -764 -97 -358 -518 A A KE 10.04% 10.45% 23.50% 31.77% 20.38% 17.86%
28 EHRLEHR 511 591 -185 761 616 607 BRI KE 6.71% 34.65% 26.54% 3.80% 11.52% 11.73%
AT R -279 -451 -443 -234 -327 -361 FEEERSD
4% % -290 -155 21 0 0 0 R K 3 BIHE R 3 12.4 15.4 19.6 20.8 20.8 20.7
E: i) 2 12 19 20 21 22 VORI 421.4 304.4 278.1 300.0 288.0 276.5
& EH LA R -567 -593 -635 -215 -306 -339 B2 AT IR R R S 64.4 49.6 47.3 47.0 47.0 47.0
M% A% 35T -15 1,607 0 0 0 0 &R R RS 148.0 122.5 100.0 81.8 66.9 54.5
&Sy 196 62 1,723 -743 38 12 ZHhees
B -261 -246 -688 -100 -339 -386 # IR ARG 17.43% -18.56% 11.60%  3.37%  3.58%  5.08%
£ EHAERR -80 1,299 1,035 -843 -301 -274 EBIT #] &R K42 4 6.8 7.7 6.6 9.2 13.7 15.3
e 4RE -136 1,297 215 -297 9 -6 w2 G E 37.69% 28.78% 44.98% 40.27% 41.77% 42.96%
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EN 2 3 5 5 13 “HET R 29, A TR F 35, A BET R4
¥ 1 1 2 3 7 5, ZEFHTEFERLIES, fATHEHHRRE
iille 1 2 2 2 2 B HE
L Y Y Y Y v A B PR TN
L 175 183 167 170 150 1.00 =% A; 1.01~2.0=#¥4# ; 2.01~3.0="%
K HMAKG: 3.01~4.0=m 4%
X H F A B IR INAR ) AR (7T) P s 25 5 A A
F5 B # R B B AR 5,000
12.44 4,000
11.78
11.12 3,000
10.46 2,000
9.80
9.14 1,000
8.48 0
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EN: AR 6—12 ANA R _Likta B A& 15% A L ;
Wi MIAAR 6—12 ANA A L3k E A 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
A AR 6—12 A0 W TFkha A 5% Lk,
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RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .
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