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B RAX_SZEAES 4 Ln, L¥FAHEANBRABMBERTHE: N5 02 FTEFIVEAN

2N KRG (AR T)

] 2017 2018 2019E 2020E 2021E
P 76 A RO 3 (L) 0.67 0.75 0.96 1.25 1.62
LA () 4.82 5.28 6.30 7.25 8.57
H PR 2 E LA R () 0.26 1.46 0.71 1.38 211
& E(1E) 40 28 32 25 19
%A 38 K (%) 0.63% 1753%  27.37% 30.31% 30.01%
BB E (%) 13.89% 14.21% 15.17% 17.19% 18.91%
EALA(E 7 AR) 400.01 419.35 419.35 419.35 419.35
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NEIAET (R TFAFLAT ARRTHBN N FEAPF LA RIEELGE LY,
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4.16 e, EF¥FFH4K 587 fen, LF—FrBARRHE 7 20, LFF 7R+
HEHEZI+RE = FNEREAERAM A R T Ak E, EFFFRAANETK I
94.05%, T IHMHEKBEFRETEROERE K, REFEOAEFERTLA=ZFEFIHR
7, BEANE RS bk, MR BRI KA N E) Q2 R R LS EAFKF] 34.98%, H
BN T PR B 42, 49%, it EEF R R EIRE A FE L 30% A b, HLAE R i #f
B, BARAFER. RARGERKEA ZFR T BARREEAHEBIKLEN R
B IE, EABARARAR SR ARSI A S o a9, TN 8 B 4A
HE KRR T AR,

¥8EE, RAXEREITHBR: DABERFERLEARERS, BB LRG>
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A1: 1) RIBRRAGHKIE, BRRT LR 310 12T, A8 EWARE 3%, F—F @
N RO M.79 TRIVE, 12RE R ERTETESEZR S 12. 6%, 8 EMA
BEART B 48.9%, AR KO THMAT TN, 2) ASFE K EFHAG )
B, REBFEFRHEN TSR LMk, LXF (XAARE 2) FE BN EXREK
W5, TEFFBERAEBRBFREEAE, BEELFHIERE “AREARA” BELEK”
oh, BTREHNSMLEF T K RFHFH ORI A, KR8] ) S8 e
M, HHEZHITHRA MECO Rt 54 % B, 3) N8 2019 SF kK A4t h “L4RHe £ &+
X 7 AMCHRE R, R EBALIEGEE LS, KRBT XRR, 4) NEAMER
WiBFF I Bk R, RIS, IR ABIRSRH TS E 5 Xi2HE R 5 il f=
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REBBMAR KT ZANL R Thh: N FETTHGEE T HAERAA X EH
W4 5 A2 ZRHEERRERA O ETER, DAL 28 Hobde 1.2 Hokth F i,
HRZERBETAHAF=ZFREZ, RALAETRFFRREFATEE, BIEEZMH
%% 83.28 vk, AAFITHRIE, AXEMBNIAFRAEN, IHRTHERELAES
Ly IRARBP LR RIE K,

B A8 &
B EEIFRREFTEALGABTA, KNAZT AN GBATN, A8 19-21 F e

DA Fy 451 {L/54.5 1L /62.8 LA, FIHbiEK 38.3%/20.9%/15. 1%, Hikix okl
SRR 11.1/0.7/-2. 20ct; JaHAFIED A1 A 4.0 1L70/5.2 L /6.8 /L, FlLEK
27.4%/30. 3%/30. 0%, &R LR MM AI#RE 7.5/1.4/4.5pct; EPS 9414 0.96 T
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-ET TN 2,390 2,640 3,251 4,512 5,453 6,277 %P ke 1,196 1,327 1,183 743 908 1,306
WK E 10.5% 23.1%  38.8% 20.9% 15.1% Bl T 43 109 48 116 140 161
EX=RIT.5: 9.3 -1,317 -1,579  -1,938  -2,724 -3,269  -3,730 A 91 141 153 202 242 276
% #f & A 55.1%  59.8%  59.6%  60.4%  59.9%  59.4% Bk s 96 233 566 736 763 787
£, 41 1,072 1,061 1,313 1,788 2,184 2,547 RAK 1,427 1,810 1,949 1,797 2,053 2,530
% #f & A 44.9%  40.2%  40.4%  39.6% 40.1%  40.6% %.& 7/~ 65.8%  64.5%  58.4%  47.4%  47.7%  51.6%
B A H A e -23 -20 -27 -38 -46 -53 LSS 41 38 37 37 37 37
% #f & A 1.0% 0.8% 0.8% 0.8% 0.8% 0.8% E R 521 660 1,107 1,528 1,730 1,790
B ® A -676 -617 -800  -1,083  -1,277  -1,444 %.& 7~ 24.0%  23.5%  33.1%  40.3%  40.2%  36.5%
% #f & A 28.3%  23.4% 24.6% 24.0% 23.4%  23.0% T 7 146 187 200 210 219 238
&2 %R -85 -114 -139 -237 -270 -267 R AT 742 998 1,391 1,993 2,251 2,376
% #f & A 3.5% 4.3% 4.3% 5.3% 5.0% 4.3% %.& 7~ 34.2%  35.5%  41.6%  52.6%  52.3%  48.4%
& A AT ALE (EBIT) 289 310 347 430 592 784 fEEH 2,169 2,808 3,340 3,789 4,303 4,906
% #f B A 12.1%  11.7%  10.7% 9.5% 10.8%  12.5% 48 3 3k 0 0 0 59 105 0
w5 9% A 13 8 10 17 10 16 R AF 2R 703 541 806 865 906 1,041
% #f £ KA -0.6% -0.3% -0.3% -0.4% -0.2% -0.3% AR AR 133 198 275 281 331 407
T ALK -1 -7 1 0 0 0 R AT 836 739 1,081 1,127 1,224 1,255
NP R L & 0 0 0 0 0 0 K 53k 60 10 0 20 40 60
& 1 3 13 10 10 10 2t K A 9 31 44 0 0 0
Y% A AT 1 0.4% 1.0% 3.3% 2.0% 1.5% 1.2% LK 905 880 1,125 1,147 1,264 1,315
& Ak A 303 317 402 487 641 840 438 R AR ARES 1,264 1,928 2,215 2,642 3,038 3,592
ol £ F 12.7%  12.0% 12.4%  10.8% 11.8%  13.4% VAR FRAGE 0 0 0 0 0 0
ERR NS 24 28 0 20 20 20 R RS AT 2,169 2,808 3,340 3,789 4,303 4,906
A ERE] 327 345 402 507 661 860
) 7 F 13.7%  13.1% 12.4% 11.2% 12.1% 13.7% b F oA
P 13 -61 -78 -88 -107 -139 -181 2016 2017 2018  2019E  2020E  2021E
I 1R F 18.7%  22.5% 21.8% 21.0% 21.0% 21.0% B 4%
04 4134 266 268 315 401 522 679 -3 ¥l&1 0.739 0.669 0.750 0.956 1.246 1.619
b LR 0 0 0 0 0 0 R F T 3.511 4.819 5.282 6.300 7.246 8.565
2 & T E 0 4 A1 266 268 315 401 522 679 HRBENE SR 1.016 0.264 1.462 0.708 1.385 2.113
o F)FE 1.1%  10.1% 9.7% 8.9% 9.6%  10.8% B L RA 0.000 0.100 0.250 0.300 0.300 0.300
1K & 3
ALeREL ARFEFA) AR EE 21.05% 13.89% 14.21% 15.17% 17.19% 18.91%
2016 2017 2018 2019E  2020E  2021E Bk aE 12.27%  9.54%  9.42% 10.37% 11.82% 13.32%
4 ) 266 268 315 401 522 679 BN RS F 17.76% 11.79% 12.23% 12.49% 14.68% 16.95%
Y #H L FRARE 0 0 0 0 0 0 HEE
B[ 35 60 67 81 101 13 EE L HUANEKE 22.44% 10.49% 23.13% 38.79% 20.85% 15.11%
HE 22 F e s 10 -1 -12 -63 -43 -38 EBIT 3% k % 32.02%  7.09% 11.95% 24.05% 37.55% 32.46%
R ) 54 -221 244 -122 0 132 A A KE 30.48%  0.63% 17.53% 27.37% 30.31% 30.01%
2 8 EH IR 366 105 613 297 581 886 BREEKE 29.32% 29.48% 18.94% 13.46% 13.57% 14.00%
i -264 -345 -484 -629 -319 -204 FEEERSD
4% 5 -89 -282 -100 0 0 R E 3.7 6.3 7.0 7.0 7.0 7.0
E: i) 3 26 2 10 10 10 A0 B R 26.0 26.8 27.7 27.0 27.0 27.0
% EHREHR -256 -407 -764 -719 -309 -194 JI AT IR R R S 91.0 81.7 69.4 65.0 61.0 56.0
&Y 0 530 152 152 0 0 &R R RS 47.1 84.3 93.0 85.0 77.1 66.4
AR 60 50 -110 37 66 -85 #ihieH
E: i) -7 -105 -56 -128 -133 -133 # IR ARG -89.92% -63.15% -53.39% -25.14% -25.11% -34.70%
# X EHAAE R 53 475 -14 60 -67 -217 EBIT #) £ AR 1% ¢ -21.9 -40.7 -34.3 -24.8 -61.4 -48.9
25 iRE 162 173 -165 -362 205 475 # G E 41.72% 31.35% 33.67% 31.67% 31.27% 29.56%
KB B R, BEIERFT AT
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¥ 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 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
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
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
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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