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BRI (603711.5H) TN ( 4E=HTHR ) 2 8] i
P 0T LB M, MRE, MRAE, FRH—HREK
T % K (AR F) 2] R RFR (AR 7F)
e LTl ARL(E 7 L) 46.30 7 B 2017 2018 2019E 2020E 2021E
EFA(E ) 1457241  FeEERICE(T) 0.67 0.75 0.93 1.19 1.58
F AR R B RAK(T) 38.38/30.85  HMAF I 7 (L) 4.82 5.28 6.27 7.17 8.45
7 3E 300 48 3791.09 HFREBHILELIR(T) 0.26 1.46 0.67 1.33 2.08
LR og83.10 TEE(E) 40 28 37 29 22
A 38K % (%) 0.63%  1753%  23.79%  2855%  32.63%
% (%) 13.89%  14.21%  14.81%  16.66%  18.74%
R RELBE ;ﬁfi(jggf)@w#zwﬁ 400.01 41935  419.35 41935  419.35
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A RS, MEACMET G, ERI| XK A ARG T RN, Wt
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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% 20.8%  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  -1,088 -1,288  -1,444 %.& 7~ 24.0%  23.5%  33.1%  40.3%  40.2%  36.5%
% #f & A 28.3%  23.4% 24.6% 24.1% 23.6%  23.0% T 7 146 187 200 210 219 238
&2 %R -85 -114 -139 -246 -286 -286 R AT 742 998 1,391 1,993 2,251 2,376
% #f & A 3.5% 4.3% 4.3% 5.5% 5.3% 4.6% %.& 7~ 34.2%  35.5%  41.6%  52.6%  52.3%  48.4%
& A AT ALE (EBIT) 289 310 347 416 564 765 fEEH 2,169 2,808 3,340 3,789 4,303 4,906
% #f B A 12.1%  11.7%  10.7% 9.2% 10.3%  12.2% 43304 2 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
Y #f & A -0.6% -03% -03% -04% -02% -0.3% 4R h Atk 133 198 275 277 324 402
T ALK -1 -7 1 0 0 0 R AT 836 739 1,081 1,138 1,257 1,302
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% 1.6% 1.2% LK 905 880 1,125 1,158 1,297 1,362
& Ak A 303 317 402 473 614 821 438 R AR ARES 1,264 1,928 2,215 2,631 3,006 3,544
ol £ F 12.7%  12.0% 12.4%  10.5% 11.3%  13.1% 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] 327 345 402 493 634 841
) 7 F 13.7%  13.1% 12.4%  10.9%  11.6%  13.4% b F oA
P 13 -61 -78 -88 -104 -133 -177 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 266 268 315 390 501 664 -3 ¥l&1 0.739 0.669 0.750 0.929 1.194 1.584
b LR 0 0 0 0 0 0 R AT 3.511 4.819 5.282 6.273 7.168 8.451
2 & T E 0 4 A1 266 268 315 390 501 664 B BEIALER 1.016 0.264 1.462 0.672 1.326 2.083
o F)FE 1.1%  10.1% 9.7% 8.6% 9.2%  10.6% 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% 14.81% 16.66% 18.74%
2016 2017 2018 2019E  2020E  2021E Bk aE 12.27%  9.54%  9.42% 10.11% 11.43% 13.16%
4 ) 266 268 315 390 501 664 BN RS F 17.76% 11.79% 12.23% 12.12% 14.15% 16.76%
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% 19.94% 35.70% 35.53%
R ) 54 -221 244 -126 -3 134 %) K E 30.48%  0.63% 17.53% 23.79% 28.55% 32.63%
2 8 EH IR 366 105 613 282 556 874 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% -25.25% -25.39% -35.17%
# X EHAAE R 53 475 -14 60 -67 -217 EBIT #) £ AR 1% ¢ -21.9 -40.7 -34.3 -24.0 -58.6 -47.8
25 iRE 162 173 -165 -377 180 462 # G E 41.72% 31.35% 33.67% 31.70% 31.39% 29.78%
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e 0 1 1 1 4 W HE,
il 0 g v L ¢ R R ECE S e Y
#4 136 148 146 141 138 1.00 =% A; 1.01~2.0=34# : 2.01~3.0=" 1+
K HMAKG: 3.01~4.0=m ¥
B X & F A B IR (AR R) NG P s 25 5 A RS
A5 H # R + B AR
1 2019-04-13 EN 29.08 36.63~36.63 3517 [=-ToooTTTToTTTTTToooTTToeooe
2 2019-04-20 KN 29.76 36.63~36.63 2969 | -itmmmmmm e
3 2019-05-27 EN 29.45 36.63~36.63
4 2019-07-24  EN 31.30 N/A 2421 T TR T T T
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