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2017
0.327
7.24
1.29
33.69
77.47%
17.69%
1,636.58

2018
0.361
8.96
1.32
30.47
65.81%
23.70%
2,454.87

2019E
0.496
11.67
1.64
22.20
37.30%
2497%
2,454 .87

2020E
0.664
15.28
2.58
16.57
33.92%
25.55%
2,454 .87

2021E
0.815
19.67
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13.50
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HAREE 2019Q1 £AEI 8.24 L4, +63%Y0Y, WEFARFE 1.22 1
T, +37%YOY, Fedkya@4F1IH 1.19 10T, +45%Y0Y. JAANFEI 60%+
KT ERRT RIIEEIRS REHE e AR S #5350 B0k W 4Rk
KEFEEHRS AN LHERATELSMSFE T L H004 TR,

2019Q1 X 4k A: OHREH L LFIH 1.44 L1, FiEK 38%,
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2019Q1 &M A/F & RIEAH A5 I 45.2/5.6/0.7 12 GMV, R H3g g 5 5
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#Filk (fe) 201801 2019Q1 YOY 201901 &tk
M RS 1.04 1.44 38% 18%
R B TR TN B2 1) o N 1 PR BTN 0.83 1.29 55% 16%
AR 0.22 0.15 -28% 2%
B A I Bk 4.00 6.80 70% 82%
&t 5.04 8.24 63% 100%
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ENEER 0.28 0.30 7% 25%
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F Aoty b R ILEAT, Rk AT 35%.

A& 3: FRBHEGM & (7F22019Q1, A2 2018Q1)

CR=E) PN
i R
m A

Rk s, BEIER LA
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(% fTE AR %% A &t
2018Q1GMV 24.1 6.1 2.6 0.9 33.7
2018Q1 &b 71% 18% 8% 3% 100%
2019Q1GMV 36.0 8.4 5.2 2.0 51.6
2019Q1 &b 70% 16% 10% 4% 100%
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 521 986 3,353 4,069 4,852 5,599 %P ke 474 1,461 1,190 1,750 2,731 4,044
HRE 89.2% 240.1%  21.4% 19.3%  15.4% R & &5} 365 595 825 957 1,142 1,317
£ Wk FRA -67 -295  -2,197 -2,506 -2,787  -3,070 A 57 13 3 9 10 11
% # B HA 12.8%  29.9%  65.5%  61.6% 57.4%  54.8% 2 AR 424 206 1,040 1,513 1,984 2,454
£, #1 454 691 1,156 1,563 2,066 2,529 RAK 1,318 2,274 3,058 4,230 5,866 7,827
% #f & A 87.2%  70.1% 34.5%  38.4% 42.6%  45.2% %.5 7 65.0% 59.5%  67.2%  73.8%  79.6%  83.9%
B b A A R e -4 -6 -10 -12 -15 -17 * ] aHE 10 24 14 14 14 14
% #f & A 0.8% 0.6% 0.3% 0.3% 0.3% 0.3% E R 5 4 3 4 6 8
ERI | -22 -31 -1 -142 -170 -196 %.E 7~ 0.2% 0.1% 0.1% 0.1% 0.1% 0.1%
% #f & A 4.2% 3.1% 3.3% 3.5% 3.5% 3.5% R 621 1,456 1,453 1,461 1,461 1,461
&2 %R -45 -60 -95 -122 -146 -168 RIS 710 1,546 1,492 1,501 1,503 1,505
% #f & A 8.7% 6.1% 2.8% 3.0% 3.0% 3.0% %5 7~ 35.0%  40.5%  32.8%  26.2%  20.4%  16.1%
& A AT ALE (EBIT) 383 594 940 1,286 1,736 2,149 kA EH 2,029 3,821 4,549 5,731 7,369 9,332
% #f B A 73.4%  60.3% 28.0% 31.6% 35.8%  38.4% 48 3 3k 0 67 70 1 0 0
W% %A 10 9 -5 26 40 61 R AF 2R 408 407 589 686 801 9
% #f £ KA -2.0% -0.9% 0.2% -0.7% -0.8% -1.1% H AR A 74 116 125 144 164 182
T ALK -51 -13 -21 0 0 0 WA N 483 590 784 832 964 1,093
BRI I & 0 0 0 0 0 0 K 2 5E K 0 179 0 0 0 0
4% s 2 10 23 21 21 5 HHe K A 0 1 1 0 0 0
Y% A AT A1 0.5% 1.7% 2.4% 1.6% 1.2% 0.2% LR 483 770 785 832 964 1,093
& Ak A E 343 601 937 1,333 1,797 2,214 # 8 BRIE RS 1,534 3,021 3,739 4,872 6,376 8,209
ok FLHE 65.9%  60.9% 27.9%  32.8% 37.0%  39.5% VAR FRAGE 30 29 26 27 29 30
R NES n 25 26 20 15 9 AR ERSEL T 2,047 3,821 4,549 5,731 7,369 9,332
4%, 7T 41 354 625 963 1,353 1,812 2,223
) 7 F 68.0%  63.4% 28.7% 33.3% 37.3%  39.7% b & S
It 1% A -51 -90 -76 -135 -181 -222 2016 2017 2018  2019E  2020E  2021E
I 1R F 14.4%  14.3% 7.9%  10.0% 10.0%  10.0% L L
04 414 303 536 887 1,218 1,631 2,001 E &1 0.196 0.327 0.361 0.496 0.664 0.815
D 9 %Xt 2 1 1 1 1 1 T 3.677 7.239 8.958 11.674 15.278  19.669
2 & T E 0 4 A1 301 534 886 1,217 1,629 2,000 F R BEAL SR 1.096 1.288 1.321 1.639 2.582 3.536
o FFE 57.8% 54.2% 26.4%  29.9% 33.6%  35.7% B LA 0.000 0.006 0.000 0.200 0.300 0.400
Ik &S
AeAEE ARTFTEFAL) AR EE 19.63% 17.69% 23.70% 24.97% 25.55% 24.36%
2016 2017 2018 2019E  2020E  2021E B EE 14.71% 13.99% 19.48% 21.23% 22.11% 21.43%
4 ) 303 536 887 1,218 1,631 2,001 FNT RS F 20.93% 15.43% 22.59% 23.62% 24.39% 23.47%
VB A ARG 2 1 1 1 1 1 b 3
B[ 54 15 26 3 5 7 T LHUANEKE 33.85% 89.22% 240.12% 21.35% 19.25% 15.40%
Rl &1 -17 -12 -18 -42 -36 -14 EBIT 3 k% 79.02% 55.25% 58.29% 36.78% 34.97% 23.78%
R ) 17 -1 -343 -496 -522 -519 R IREE ST 75.27% 77.47% 65.81% 37.30% 33.92% 22.73%
2 8 EHREHR 457 538 551 684 1,078 1,476 B EERE 49.10% 86.66% 19.07% 25.97% 28.58% 26.64%
AR -2 2 -1 8 9 0 FEERRA
4% -677 -137 -492 0 0 0 B2 K 2 B A R B 226.9 147.3 67.1 75.0 75.0 75.0
E: i) 12 23 28 21 21 5 A B R 342.8 42.9 1.3 1.3 1.3 1.3
% K ED AR -666 -117 -464 29 30 5 KL A K 3 B4 R S 200.7 38.0 6.3 6.5 6.5 6.5
&Y 1 394 0 0 0 0 &R R RS 3.2 1.4 0.3 0.4 0.4 0.5
AR 0 191 -176 -69 -1 0 SZaheeH
B 0 -18 -182 -83 -125 -167 H QAR R ARG -30.28% -39.81% -29.74% -35.69% -42.64% -49.09%
# X EHAAE R 0 566 -359 -152 -127 -167 EBIT #) £ AR 1% 3¢ -37.3 -68.3 180.6 -48.6 -43.0 -35.2
24 RE -209 987 272 560 981 1,313 = AR E 23.57% 20.17% 17.26% 14.51% 13.08% 11.71%
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BH —HAR —AA —AR =ZAA SAWR THFARRMERTENA “ENHF Ly, A
ESN 9 13 26 27 35 CHREET 42 2 4 KB BT 2 34, H BT 2 4
ks 4 5 10 10 14 o, ZETFHAEBHERL RS, BATH-FHHTE
g 1 2 3 3 6 Y B,
A 0 0 0 0 0 AN G T3 A E TG
L 143 145 141 140 147 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0=¥%
K HMAKG: 3.01~4.0=m 4%
JG X 1 F A B AR F) ART(E) i e 5 Ay HLAC e
B 5 H & 7+ H B AR H
1 2018-04-23 EDN 13.95 20.40~20.40 11.02
2  2018-04-26 EPN 14.91 N/A 10.21
3 2018-08-24 EPN 8.10 N/A 9.40
4  2018-09-18 EPN 6.39 11.50~11.50 8.59
5 2018-10-21  E A 6.28 11.50~11.50 778
6 2019-02-28 £ A 9.99 13.50~13.50 6.97
7 2019-03-19 A 11.45 1500~15.00 e e = ® = = @ =
8 2019-04-26 A 1140 15.00~15.00 S 5 & = 8 5 & =3
RB: EAIEES AT = § &8 8 8 &8 &8 2
L ILPEHLA:
EN: AR 6—12 NA R LFEE A 15%A E;
B MAAR 6—12 A A A Likia BAE 5%—15%;
P AR 6—12 AN A N EF R EAL -5%—5%;
B WA K 6—12 ANA A T2 EAL 5% L,
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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
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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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