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be+34%, ACHW LR R A S P

2] ERXFH (AR F)

R 8 2017 2018 2019E 2020E 2021E
P 76 A RO 3 (L) 0.024 0.115 0.422 0517 0.603
R4 T () 2.91 3.03 3.46 3.97 458
HRR 2 E AR () 0.11 1.11 0.66 1.65 1.59
B E (1) 563.79 75.71 21.59 17.59 15.09
)5 K £ (%) -83.99% 385.73%  265.11% 22.71% 16.59%
IR E (%) 0.82% 3.80% 12.20% 13.02% 13.18%
EALA(E 7 AR) 24255 24255 24255 24255 24255
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1H19 43K 50%t. AHAT{E4& 1H19 S E I 442 T, -6.2%YOY;
2Q19 E£MBIK 2.25 /27T, -4.7%YOY, KMAR TR I EZAMEEFA
S| IRNFMANEGSFIRE (GAEBTF/ 8 1HI8 £ aE ik N 0.40 12), BIRiZ=
v Ja, 1H19 L&k 50N A 4.82 12T, +2.1% YOY. #iiiats 1H19 5= 3L
%A 0.74 12T, +525% YOY; 1244414 0.36 1¢T, +57.4%YQY,
5k 4tkipAniF (+50%-80%YOY); 2Q19 £ #4#1iH 0.39 1T, +44.4%
YOY; &4 AidA 0.19 12T, +72.7%YOY, Na b4k 2R A :
OHFRRE I, FA BRI K, HN3E) Tk 0.35 12H1E; QRA I H
P HAERE, HEEANEARSG; ORBLI,HBNHK, A& EHH
& ¥rhe 2 0.1 10T,

moyLHkFE: OKFRR/AINKF, 1HI9 F A ETIk 259 11,
+7.5%YOY, & EALANE 59%; 4 F1iEA 0.74 1o, +34%YOY; 12/ F
EF e ag%R A 0.35 /e (HIR A 49.76%), =ik, QR
&4, 1H19 A&k 1.83 /2L, -17%YOY, & EJLANE 41%, /&)
48 M AEAZ O Ak 534 R Ak Sl N R — RS R

FliERA, FRAEAPAHE, ANEE 1HIO £4% % 18.3%/+6.7pct,
A A E H 16.8%/+6.5pct, V3 E4 A FE K 8.1%/+3.3pct, EHR AMER
8.8%/-1.2pct, E % AFEH 7.6%/-0.7pct, L% AFEH 2.5%/+0.8pct,
W49 R E A 2.6%/-0.5pct. I F 1HL9 £41%% 53.0%/+2.5pct, #
A & 28.7%/+5.7pct, V3 B & A FH 27.6%/+3.7pct, HE KR E A
11.6%/-1.3pct, &3 A FEH 9.4%/-1.1pct, FF L% A EH 0.6%/-0.4pct,
W %% B % %-0.3%/-0.2pct.
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 490 472 959 1,010 1,163 1,327 %R e 181 362 276 366 578 648
WK E -3.6% 103.2% 53% 15.1%  14.0% oAl & &l 219 217 187 205 278 321
£ Wk FRA -375 -383 -601 -580 -676 -776 A 65 88 64 73 85 98
% # B HA 76.5%  81.2% 62.7% 57.4% 58.1%  58.5% 2 AR 2 10 110 180 15 17
EX 115 89 358 430 488 551 R 467 677 637 825 956 1,083
% #f & A 23.5%  18.8%  37.3%  42.6% 41.9%  41.5% %.5 7 57.7%  39.8%  39.2%  46.0%  49.3%  52.2%
B b A A R e -5 -4 -8 -9 -10 -12 * ] aHE 9 39 39 40 39 39
% #f & A 0.9% 0.9% 0.8% 0.9% 0.9% 0.9% E R 301 288 242 237 257 269
B ® A -34 -29 -86 91 -99 -113 %.& 3~ 37.2%  16.9%  14.9%  13.3%  13.3%  13.0%
% #f & A 6.9% 6.2% 9.0% 9.0% 8.5% 8.5% R 29 688 682 679 677 674
&2 %R -38 -46 -92 -99 -102 17 RIS 342 1,025 987 967 983 992
% #f & A 7.8% 9.8% 9.5% 9.8% 8.8% 8.8% %5 7~ 42.3%  60.2%  60.8%  54.0%  50.7%  47.8%
& A AT ALE (EBIT) 39 9 173 231 276 309 kA EH 809 1,702 1,624 1,792 1,939 2,075
% #f B A 7.9% 1.9% 18.0% 22.9% 23.7%  23.3% 48 3 3k 0 260 165 151 145 0
W% %A 3 -5 -26 -23 -18 -3 R AT B A 84 172 213 218 243 278
% #f £ KA -0.5% 1.1% 2.8% 2.3% 1.5% 0.2% H AR A 17 38 41 38 44 128
T ALK -2 -1 -85 0 0 0 WA N 101 470 419 407 432 406
BRI I & 0 0 0 0 0 0 K 2 5E K 0 378 308 308 208 108
4% s 0 0 34 0 0 0 A K AR 1 1 0 0 0 0
Y% A AT A1 0.0% 0.0%  31.9% 0.0% 0.0% 0.0% LR 101 848 728 715 640 514
& Ak A E 40 6 103 209 258 306 # 8 BRIE RS 705 706 736 838 964 1,110
ok FLHE 8.1% 1.3% 10.8%  20.6% 22.2%  23.1% VAR FRAGE 3 148 160 239 335 451
R NIES 4 3 2 4 3 2 AR ERSEL T 809 1,702 1,624 1,792 1,939 2,075
CaERE] 44 9 105 213 261 308
) 7 F 8.9% 1.9% 11.0% 21.0% 22.5%  23.2% b & S
It 1% A -8 -3 -16 -32 -39 -46 2016 2017 2018  2019E  2020E  2021E
I 1R F 17.8%  32.8% 15.1% 15.0% 15.0%  15.0% L L
04 414 36 6 89 181 222 262 E &1 0.148 0.024 0.115 0.422 0.517 0.603
D 9 %Xt 0 0 61 78 97 16 T 2.907 2.911 3.035 3.456 3.973 4.576
2 & T E 0 4 A1 36 6 28 102 125 146 F R BEAL SR 0.242 0.110 1.115 0.656 1.646 1.594
o FFE 7.4% 1.2% 2.9% 10.1%  10.8%  11.0% B LA 0.020 0.000 0.000 0.000 0.000 0.000
1K &3
AeAEE ARTFTEFAL) AR EE 5.11%  0.82%  3.80% 12.20% 13.02% 13.18%
2016 2017 2018 2019E  2020E  2021E B EE 4.45%  0.34% 1.72% 571%  6.47%  7.05%
4 ) 36 6 89 181 222 262 FNT RS F 4.48%  0.40% 10.71% 12.80% 14.20% 15.76%
VB A ARG 0 0 61 78 97 116 b 3
ELEIRE 33 33 123 35 41 49 T LHUNEKE -1.08% -3.60% 103.22%  5.31% 15.12% 14.05%
Rl &1 -1 4 -18 39 25 14 EBIT 3 k% 11.43% -76.98% 1843.64% 34.00% 19.33% 12.10%
R ) -9 -17 76 -95 12 62 R IREE ST 3.68% -83.99% 385.73% 265.11% 22.71% 16.59%
2 8 EHREHR 59 27 270 159 399 387 B EERE 0.81% 110.31%  -4.61% 10.34% 8.20%  7.02%
AR -15 -5 -22 24 -54 -56 FEERRA
4% -9 -471 -8 -1 0 0 R K 3 B4 R S 99.7 103.4 48.8 50.0 55.0 55.0
E: i) 1 0 -105 0 0 0 A B R 64.5 73.1 46.3 46.0 46.0 46.0
B F EHRAH R -23 -477 -135 -25 -54 -56 JI AT IR R R S 81.0 79.1 56.7 60.0 55.0 55.0
&Y 3 0 0 0 0 0 &R R RS 224.0 221.5 90.3 84.3 79.5 72.9
R 0 638 -165 -14 -106 -245 SZaheeH
B -10 -8 -78 -29 -28 -16 H QAR R ARG -25.55% 32.37% 22.03% 8.64% -17.31% -34.58%
# X EHAAE R -7 630 -243 -44 -134 -261 EBIT #) £ AR 1% 3¢ -14.9 1.8 6.5 10.2 15.5 102.0
24 RE 28 180 -108 90 212 70 = AR E 12.50% 49.83% 44.80% 39.90% 33.00% 24.77%
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it v 0 2 3 1 2, ZEFHATEBERAERS, EHTHEHRER
iille 0 0 0 1 1 B HE
X 0 0 0 0 0 RAT S5 BB BT BT
#% 000 000 150 145 146 1.00 =% A; 1.01~2.0=3# ; 2.01~3.0=+
RB: HEKG: 3.01~4.0=" &
5 X B F A AR E AR ) ART(GE) 5 2 5 e BAE
A5 B LY - B AR 15.26 250
1 2018-05-11 FEN 9.92 12.30~12.30 14.08 PO
2 2018-07-13 %A 9.44 N/A 12.90
3  2018-08-30 EN 9.49 N/A 1.7 L0
4  2018-10-10 %A 9.02 11.50~11.50 122 100
5 2018-10-29 ¥ A 8.79 11.50~11.50 S o
6 20190128 £ A 9.13 11.50~11.50 8.18
7 2019-04-28 %A 930 11.50~11.50 T e e o = & = = 0
8  2019-06:26 %A 1024 11.50~11.50 X 9 8 B 8 % o 8
Rk Bl &iE R AT S 5 8 2 ¥ 8 2 2
#F IR BB

EN: AR 6—12 A A EFkRE B A 15% A 1,
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BAF: AR 6—12 ANA W TF#hd A 5% A L,




B 253 23] £

SINOLINK SECURITIES

45 5 9

H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

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,
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AT 8O A A T M AR EATRGE, A TiZERA AN — i, Bt R R MEEEMietk, 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
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X BN B) AR RS AR S A2 SRR F .
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