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B A (B 7 IR 9.862.98
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AT 2017A 2018A 2019E 2020E 2021E
BLPAN (BHL) 79,007 88,365 93,479 97,703 101,188
£ & yoy% 33.8% 28.4% 80.8% 4.1% 6.6%
JaEF 4 )i 430 1,695 3,155 4,332 5,224
£ & yoy% -87.14%  294.16%  86.08%  37.31%  20.61%
R E (L) 0.04 0.17 0.32 0.44 0.53
FRIAERE 1.30 1.81 1.78 1.92 1.97
HRFRAF 1.03% 3.26% 6.87% 8.63% 9.42%
P/E 100.0 25.4 13.6 9.9 8.2
P/B 1.03 0.83 0.94 0.86 0.78
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28] RAT 2018 ARG, SKILT AN 884 12T, FlELIg e 11.8%; )2
4 A8 16.95 1070, FHkigin 294.1%; Jedf)a44F] 16.93 12T, Rkt

3 278.9%);

ZB WAL RA 17.8 /27T, Flb3gin 30.2%; M AERK

K 0.157 T.
R-R2 0

2018 W AR LKk, EEHE WRERE A KRR BALIR K K,

/N3] 2018 HF)aH4 A8 16.95 1074, [ igh 294.1%, £ Z2REE
¥ — AR BHIRBA K, 2018 LI LA 109.16 /27T, Rl kK
25.85 1450, 4@ 31.04%. —RBMAME R TR, 41 “F/F Rl
MK HE A BRALME” H 3.82127T, Rl T 3.9107T, #%t& 50.5%.

Kuase b 5 K ig R4, ZERZZMFH

3] 2018 K AR BIL b bk B 72.3%, FZIEF] A 76.87 124,
BlHe3g K 17.21 1270, #kte 28.86%. 2 &) TA K R L ®F 1959 12
AT, Bl Bk 9.49%, LR @& 1822 1¢F A, Rl Lk 155 7+
FLAT, #kt8 9.33%; L4 M 4 350.9 /L FLAT ( RAHL, debAlAh
407.03 TR ELES ), Rl bk 8.3 LAY, #KktE 2.41%; MR A
4 308.7 TIREET, Bl ERK 1.9 THLEA, Kb 0.61%; /& @ £4)
422 FUIREE, R B 6.4 TIREAT, #Khg 17.86%. BikfmzE K
W, _E W i AR S R A B K L E R BRI, BN A RO AR A A
Xtg Bk, pbsl, 28] 2018 AW AR AR A 825.09 U/ed, b BB
31 Ak, #ktE 3.93%, EEARMBEMNI G Ha; saEde 299.21
FolFRE, BlRTE 0.4 L/FRA, KepuaziRist—FRHAg.

2018Q4 L4k Q3 kM, TEZ LKA Tk, T b kit
P 3

28] 2018Q4 Va# A8 A 1.7 1070, FRb T ¥k 3.7 4470, #1& 68.51%.
T ZRE O —RBTFRE LA 1.1 12T, R T 2.86 127,
k18 71.86%, EER 9 AT EWR L) AN FIRE AL
Tl 2.2 a0, —R& BN F ok bk, Li0h 4314, IR Bk 4
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17T, HKt@ 1718%, F-22 FAF o35 ko3& kifitiiFn i 3.43
e, BFZRAMA Tk, LHAH-1.41C0, SR TR 40T, 25
£ W T8 M A MR Fe 8 BT 5w T IBALAR K, (847 Tk AR R 4
B T BAE ks 3k Bk Re) S @ Ron,
B ZAFR: 2019-2021 4# EPS 4 0.32. 0.44. 0.53 7T

EAVFRI R R E B R AR R T, R EARTDHFER T A2 S48E 48
3tF47, RRBERMNAEEAE T @ %, BT 5] 4 A 1 B 3/EHE TR,
NG Ak iR R, TR 2019-2021 4 EPS 4% 0.32. 0.44.

0.53 7T, B REI##% 4.36 7L, * PE 4314 13.6X/9.9X/8.2X, 43t
INE B CENT TR

B AR F BREFIATH, BN TRRAHH, LHKETH
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BR1: 2\ HMFREME

AR (FAm) BEfAMmE (AL
2017A  2018A  2019E  2020E 2021E 2017A  2018A  2019E 2020E  2021E
Bl RN 79,007 88365 93479 97,703 101,188 KT H4 7,482 6,678 7,065 7,384 7,647
HRE 24.7% 11.8% 5.8% 4.5% 3.6% KA 11,269 11,802 11,384 11,638 11,013
Bk A 70,677 77,450  -79,738 81,835 83,690 At 2,871 3,441 2,733 3,287 2,561
% #E A 89.5% 87.6% 85.3% 83.8% 82.7%  HMAHT 3,429 3,738 3,800 4,081 4,160
2.4 8330 10,915 13,741 15868 17,498  AHKF 25052 25659 24,981 26,390 25,382
% #EHA 10.5% 12.4% 14.7% 16.2% 17.3% %.& #/* 11.6% 11.4% 11.6% 12.7% 12.9%
B WAL B 901 -1,112 -1,187 -1,260 1,326 KHEF 11,062 11,084 14,084 17,084 20,084
% £ £ KA 1.1% 1.3% 1.3% 1.3% 1.3% BEf” 138,887 142,976 137,437 131,061 123,964
=190 0 0 0 0 0 % & H~ 64.2% 63.5% 63.8% 63.1% 62.8%
% £ A 0.0% 0.0% 0.0% 0.0% 0.0% ABKF~ 13,476 13,839 13653 13,462 13,265
FRER -1,677 -1,872 -1,082 2,071 2,145  EARHFF 191,227 199,366 190,516 181,388 172,023
% A 2.1% 2.1% 2.1% 2.1% 2.1% % &4~ 88.4% 88.6% 88.4% 87.3% 87.1%
BALATA)E (EBIT) 5,752 7,932 10572 12537 14028 FE X 216,279 225026 215497 207,778 197,405
% #E A 7.3% 0.0% " 11.3% 12.8% 13.9%  fEdEE 31,697 26,587 42,193 48,420 54,541
W49 A -5,044 -5,322 -5,269 -5,243 5190 AR 23,494 23,563 22,498 23123 20,549
% £ KA 6.4% 6.0% 5.6% 5.4% 51% AR A 25126 25,384 24,103 22,953 21,865
T RAERE 772 121 100 80 70 AHAME 80,317 75,534 88,794 94,496 96,955
MARMEE i E 0 17 64 0 0 K&K 62,209 66,683 49,792 31,366 12,300
BRKE 978 o1 700 800 900  HpbkHR AT 18,331 16,210 15399 14,629 13,898
% AL A A1 39.8% 28.4% 11.6% 9.8% 9.2%  fitk 160,857 158,426 153,986 140,491 123,152
& AR 2,458 3,624 6,039 8,174 9,807 HEMEARE 41,759 52,031 45891 50,223 55447
Bk A1 F 3.1% 4.1% 6.5% 8.4% 9.7%  VHRARZ 13,663 14569 15620 17,064 18,806
ER XIS -2 -413 5 10 10 fitkBARSA} 216,279 225026 215497 207,778 197,405
AATA)H 2,456 3,211 6,044 8,184 9,817
I 3.1% 3.6% 6.5% 8.4% 07% EXLD
B ##t 522 -884 -1,637 2,248 2,711 2017A 2018A 2019E 2020E 2021E
Ve 21.2% 27.5% 27.1% 27.5% 27.6%  HRIEAF
A 776 2,272 4,206 5,776 6,966 AR (L) 0.04 0.17 0.32 0.44 0.53
VR ER A 346 576 1,052 1,444 1,741 BRAFF (L) 4.23 5.28 4.65 5.09 5.62
yag 4 A8 430 1,695 3,155 4,332 5224  HRAZTNAER (L) 1.30 1.81 1.78 1.92 1.97
FFFE 0.5% 1.9% 3.4% 4.4% 5.2%  ABAEA (L) 0.02 0.00 0.00 0.00 0.00
BRE

RERER (AL SR FKAE 1.03%  3.26%  6.87%  8.63%  9.42%

2017A 2018A 2019E 2020E 2021 R E: 0.36% 1.01% 1.95% 2.78% 3.53%

A A 776 2,272 4,206 5,776 6,966 ~ EATAMHEE 2.72% 3.95% 4.68% 5.87% 6.94%
Je: 318 Fa el 10,236 10,052 10,269 10,580 10,854 #Ek%
BRI 772 121 0 0 0 FLIMANEEE 24.72%  11.84% 5.79% 4.52% 3.57%
INRMEE SHRE 0 17 -64 0 0 EBIT¥k%E -45.04%  46.10%  27.60%  19.35%  12.08%
4% A 5,044 5,322 5,269 5,243 5,190 a3 & -87.14% 294.16%  86.08%  37.31%  20.61%
BFRE 978 911 700 -800 900  EAFHEKE 2.93% 4.04%  -423%  -3.58%  -4.99%
Y HIEFRE 346 576 1,052 1,444 1741 KFEEEREN
FEFENE -15,850 5,969 -1,398 -1,847 2,674 KRB RS R4 38.7 41.9 39.8 37.9 36.0
BEEHRNL AR 12,789 17,806 17,583 18,952 19,437 AWK 12.8 12.9 11.9 1.1 10.4
BRAZS -1,619 -9,853 -800 -800 800  ATIKIK R 4R A 89.5 82.1 78.0 74.1 70.4
ERFEHAL SR 14,087  -16,465 -306 -206 107 BERKFRAHERK 634.0 574.2 540.0 494.7 453.7
T A o Be -178 0 0 0 0 ffEgeH
e 2,534 2,119  -16,890  -18,426  -19,066 A /B AEME 205.70% 161.72% 170.75% 136.05%  103.52%
EXEHAL AR 2,356 2,119  -16,890 -18,426  -19,066  EBITA&4REE42 4k 1.2 1.6 2.1 2.5 2.9
AL BRE 1,058 -778 386 319 263 R fifEE 74.37%  70.40%  71.46%  67.62%  62.39%
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FRFRERHLA

A | KA

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b
Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -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 KOS £E-10%~+10% 2 17]

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

Hik: IPBATEAIRE LA B JZ 69 6~12 S A 8] IR (AT k4840 ) st R B EA Seg At T AL, 2
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+ BiEAEHEELR AT HIELAET L9 L5 TH.
AREBBANG HE PR, AN R BEMAMEARERALAZF .

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEATIRIE, EHARE o934, &I, TN RBIRE A NTE LA BT e P17, “THEAFEAT AR, A ) st
AL FT 15 BT ERE BB 4o th 5 THOEIS R, BAHE L AT R R0 EH ISR, AIREFTERY
o, TR, BN, AZERIMENRRBLEPERAEZR, TMBETEL. FE. 2R RALBRM
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,

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 AR AIRE AT LA A Q2R KT A+ 0912 &

AGRE AT “F RAESINA R E)” IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,
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