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EizRos 2017A  2018A  2019E 2020E 2021E
gl (BFT) 3111 4351 5580 6973 8580
K E vov% 34.72% 39.86% 28.26% 24.95% 23.04%
A1) 766 1002 1175 1423 1719
K E vov% 43.17% 30.79% 17.25% 21.09% 20.82%
FHRIKE (T) 0.48 0.63 0.74 0.90 1.09
BRI AT 0.60 0.85 1.05 1.12 1.15
BRI BE 15.02% 17.92% 18.14% 19.78% 21.31%
P/E 35.17 26.89 22.93 18.94 15.68
PEG 1.86 1.36 0.82 1.00 0.80
P/B 5.28 4.82 4.16 3.75 3.34
i

BTEEE

B 4 HEAAEEAAZFR, 19 AN 43.811C4, FH+28.04%, V3&4

#19 11.91 125, B H+12.56%; 19Q3 M 14.11 1274, FH+12.73%, )32
F4A8 3.24 1274, FH-8.3%,

SPERBURIRIE TR, S BBES, BARIFRERK, 1) 9REAR, L
SG3Esh Ak -2 (RFEY FaeHrh, @t EH FH Ak 509 M E P %5
B d, RANTUH LSC ESPARI IR AR, /& 2018458 A 31 8
FrH6 & LSG, 1903 5F& 3 /AN A a9 4 £ F, RMFAT 1903 7K LSG
bt 10%, WA ETTAK. B RSN RE AR R R A, A2 TS
—EAT), BN KTHERE S B R SR EAT LB E AT
B K, RAVRIEREIRH, FitaE) 25 REMAN B 65% A=
ZEBNIGRARFF 20004 BRI K, 1903 MGk HE EAMIEL,
ER B ERGTHmA, SR REEAY A 1903 L5, BBANTRER
BT R4 R AT AT, TRt RGBS E. BAKEREZ AP EER
TR A, T EMAMIEE K, RNFOT BB S 17%, 1903
PNk 1504 (1902 NIk A R ) IRk, RGBT IEH
So+ SN £ 1R, HEARR BTG 3.0 ek, EfRE: B
R R B R AERIF. 2) Rk E, KRESEH ZHAIEKIED,
FOBHs i MESMIg K, NE) 2019 FRAAEG AT LR E
SRR, Tt CHEARE” ATZFERERY %, HFEaH
Wik, NAFERHSERERERE, WZFERER “@EHE” XH
PR LI KL 50%, life-Space HAHE ML T #HE BT,

19Q3 FEAE £ B LM & A F IR A+ & LSC LR, 19Q3 28]
HFIE 3. 24 1270, FlHe-8. 3%, HRAMHHHeTF: 1) A5 1903 AR T
3.08pct £ 65.87%, A E AERANA LA R4EME, £H LSC F LA
EEARITRIEE . 2) 19Q3 845 50 & 33.2%, FIredgA 9.73%, R
W3S K SAodmid Mo TR S, HRAFHAIAT &, &K
MR A 19Q4 3% A F45F 18Q4, it 44044 E 8 F 42 30-32%, F) bk Ay 42
F. 19Q3 & 32 % A 4% 0. 63pct £ 7. 51%, W43 A & B iz 0. 11pc
t £0.35%. 3) FF LSG = A A/~ #4s (19Q3 4 3500 7 4. 19Q1-Q3
H1.05420) , £ELSC IS W 4% BT E) FEIRK, AG LERE,
AZ R T WA, T AR AR R S . A8 1903 SFEFHE 376

FHEXWREXZEHEEE PR
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4 77, Flrb 1803 % 2661 Z 4, Bk 1903 4u3E4%4)38 2. 86 1270, Rl
16. 34%, #T=ZFFEJodbH)E 11. 35427, R re+12. 12%.

m RESHAEETE, EATHERH TR, FUTRSARIERT. T =FEAF
JLMKEZK 4. 49 4070, 2R T 102, 7%, T8 A 45 MARNE o B I BRI
B FIZ T 3B P A5 VR, SFRE T SATHPTEG 23 8482 7
T, BT 46.36%, E B IZBAATHEER. FOKEK 2660. 55 %L, 2RHF
T 91.95%, E£E 2018 FREF RATE N FHIUT TR S o AFE
CERAEK., WEFENE)ZRENEARTAEH 1.57 14, Rk-17.17%,
R E RS R A, AR A EST 3. 08 107, F
Fe+107. 49%, £ B 4F AL LSG &M E MM Penta-vite SAMATEL; &
KIAFEEH-9. 04 1270, Fle-149.34%, T FBEEF HIIFZRSA
AHUZEAEIKITEL.

B mKHR Aedr i), QRS R E S AAA R R, AF) 1-9 A
B %R 8169 T 7T, Frk+34.13%, Aok ahflts B = AL G)#, 1)
VAN B) FPARIEE A e 1ife—Space A H . 1903 w3 Fi2ibH b y
ep REREZEAOVIRER., REZFOH %S, IREREOKMES. 2) 9 A 278
/5] 5 DuPont #3545 F (Q)FFKEAAEWHLY , o KIpEmAe LS. BAEH
hte B A B FHLAAE. 3) 10 A 14 8, 38 5% £ Fonterra Limite
d ([BRRK) Kok, BRFRI TS, HFLR4AH. WREA R
DERF IR AR T RIL. 4) 10 A 17 B, &5 Lk fritd <
EAF R EETREEEARLIT-HEZE-TRERREFRL TS fd
SCE AR ARG R EAIREIA R AR IR B AAE,

B BARPBEZTED: KNKRPEATH EAEAERAAAAT ALK 69 RK
M, 2019 2 B|BURAIN SR RS rma K, 42 4k Shok A KR, B ATA3)
BARRLSY, ARV FRE AR B, it 20200 2021 SFk g R IASFT
2019 4. KRATHEE TEZFFRM 5-10%, JEEBSFRT 2019-2021 FAA-
F A 55.8. 69.7. 85.81C7, RBJEHe+28. 3%, 24.95%. 23.04%, 4 #3845 5
A 11.75. 14.23. 17.19 274, FElpe+17.25%. 21.09%. 20.82%, 3%/ PE
A4 22.93X. 18.94X. 15.68X, 4EH “E N7 P4,

B AT REATRESERE Y, AAH. AUEE AR RATS;
FOHEALH T 6 BRYA.
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BRL: HESRLGFREIS

¥i: ARhn 1Q18 2Q18  3Q18 4Q18 1Q19  2Q19  3Q19  19Q1-Q3

Eibik A 1067.53 1102.14 1251.80 92031  1571.07 1398.70 141119 4380.97
Hit (%) 4503%  46.86%  44.04% 2219%  47.17%  2691%  12.73%  28.04%
=% 147 F. 3 34578 32258 388.73 349.84  514.94 43509 48163 143165
Hit (%) 33.99%  38.11%  34.30% 43029  4802%  34.88%  2300%  3543%
E£HZE (%) §761%  70.73%  $§8.03% 6236%  67.22%  68.80%  65.87%  67.32%
HiLEH 2.67% 1.85% 2.46% S56%%  -0D30% -1.84%  3.08%  -1.78%
HEEBR 166.95  326.52  203.57 493,04  300.84 44308 46825 121216
Hitx 0.52 0.84 1904 12%% 80%  36% 500¢ 549%p
HERHZE (%) 15.64%  2063%  2343% 5305%  19.15%  31.68%  33.18%  289%%
HiLEH 0.70% 6.02% -5.12% 4.71% 3151% 2.05% 9.73% 4.67%
EHEH 48.43 82.04 101.90 200.71 7557 11136  105.98 29291
EHHEZE(%) 454% 7.53% 8.14% 2160% 481% T96% 7.51% 6.60%
HibEH -163%  -322% 1.92% 5.00% 027%  0.44% 063%  -0.13%
MEEH 1215 18.02 3.09 5.88 5.96 1.62 4.99 (9.05)
B 5 HAE (%) 4% -164% 023% 0.63% 038%  026% 0.35%  -021%
HIiLEH 0.86% -0.46% 1.70% 1.96% 1.52%  1.80% 0.11% 0.58%
HE%HHE 19.04% 33520 31.84% 7528%  24.34%  3000%  41.04%  34.13%
HIt 006%  2.34% -1.50% 2.25% 5.30%  4.38% 0.21% 5.12%
BEikis 2.01 7.62 14.11 24,25 6.75 2.58 035 18.68
= {5 40533 34142 38542  (110.47) 63404 373.86 30581 131371
Hit (%) 40.04%  -1.01%  4024% 25.75%  28.03%  9.50% 2066% 7.50%
kb Hilk % 0.02 28.77 (5.11) .70 (0.12)  6.10 35.07 41.05
HEEE 49525 37019  380.32 (116.77) 633.92 37996 340.88  1354.76
Hit (%) 39.9% 2.7% 40.6% 17.0% 280%  26% 104%  '8.75%
EiR 16.16 17.18 18.42 11.37 22.64  10.33 14.05 47.01
ELHEE) 151% 1.36% 1.47% 1220 144%  0.74% 100%  '1.07%
HER 11424 76.73 62.32 (32.74) 15096 24.11 32.19 216.26
BEHE (%) 2307%  2073%  1639% 2803%  2523%  633%  0.44%  1596%
HESEREHSH 37200 33252 35344 (55.86) 497.46 369.39  324.09  1190.94
Hik (%) 3139% 11.18%  39.93% 51.07%  33.460%  11.09%  -B30%  12.56%
HAIE 3486%  3017%  2823% 601%  3166%  2641%  2297%  27.18%
NMEEASSAE 26864 30131 34241 (08.54)  488.08 35061 28645  1135.04
=14 30.08%  4641%  33.15% A107.30%  3245%  1933%  -1634%  12.12%
FRERLS 345 3121 11.03 4268 8.48 9.78 37.64 53.90
P FEPS () 25 23 24 (0.04) 0.34 25 .20 0.75

KB windy P RIEFA AT
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BR2: 5B 5FR=KIRE
ABE ARTFEFL) FEAE (ARFEFIL)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
Bk EN 3,111 4,351 5,580 6,973 8,580 it T 4 2,655 1,813 1,116 1,395 1,716
R E 34.7% 39.9% 28.3% 25.0% 23.0% JLALKIA 190 261 302 374 494
Bk A -1,024 -1,407 -1,844 2,301 2,823 A 422 671 712 1,045 1,091
% #H KA 32.9% 32.3% 33.1% 33.0% 32.9% HAABH T 792 1,350 1,459 1,644 1,784
X 2,087 2,944 3,736 4,672 5,757 RIF> 4,058 4,096 3,589 4,458 5,084
% # KA 67.1% 67.7% 67.0% 67.0% 67.1% %.& #/~ 66.4% 41.8% 34.2% 35.9% 36.4%
B A FL A B An -46 -63 -81 -101 124 KK 1,078 1,086 1,199 1,212 1,222
% # KA 1.5% 1.5% 1.5% 1.5% 15% B F* 660 658 606 552 495
2% k| 973 -1,280 -1,752 2,141 -2,638 % & 7~ 10.8% 6.7% 5.8% 4.4% 3.5%
Yo £ £ A 31.3% 29.4% 31.4% 30.7% 30.8% A~ 224 1,599 2,753 3,804 4,752
&3 A -306 -401 -466 -628 794 HERFH T 2,055 5,695 6,916 7,960 8,887
% #EHA 9.8% 9.21% 8.35% 9.0% 9.3% %.& #/~ 33.6% 58.2% 65.8% 64.1% 63.6%
EHLRTA)E (EBIT) 762 1,200 1,437 1,802 2,201 KFEEH 6,114 9,790 10,505 12,418 13,971
% #EHA 24.5% 27.6% 25.7% 25.8% 25.6% 4115 E 0 158 470 1,106 1,884
W 4% R 46 21 -28 -28 28 JATER 692 972 891 1,499 1,464
Yo £ E A -1.5% -0.5% 0.5% 0.4% 0.3% 4wz 7 220 361 700 711 721
F P RARLAR & 64 89 195 230 255 AE) AR 913 1,491 2,062 3,315 4,069
BT Bl 0 0 0 0 0 Ktk 0 893 0 0 0
HAI A 126 48 85 60 36 HAHKIM AT 69 519 778 856 942
Y% AL T A 12.5% 3.5% 5.0% 2.9% 15% % H 982 2,902 2,840 4,171 5,011
Bk )3 998 1,358 1,689 2,064 2,463 EHEBRBERS 5,101 5,592 6,479 7,194 8,068
Bk FY 1 E 32.1% 31.2% 30.3% 29.6% 28.7% VK AERE 31 1,296 1,186 1,053 892
2N S 7 26 25 -1 17 AR ARA LT 6,114 9,790 10,505 12,418 13,971
HLAT A8 1,005 1,384 1,714 2,063 2,447
VIS 32.3% 31.8% 30.7% 29.6% 28.5% RS
PrARHL -118 221 -259 313 -378 2017A 2018A 2019E 2020E 2021E
PR 11.8% 15.9% 15.1% 15.2% 15.5% #&IgF
A AR 767 908 1,065 1,290 1,558 &M (L) 0.48 0.63 0.74 0.90 1.09
DX 3 & X/ EA 1 94 -110 -133 161 AR (U 3.22 3.53 4.09 455 5.10
V2B F B 8) 64 4 A1 766 1,002 1,175 1,423 1,719 HBRZTNALR (L) 0.60 0.85 1.05 1.12 1.15
FF)E 24.6% 23.0% 21.1% 20.4% 20.0% AR AEA) (L) 0.31 0.31 0.36 0.44 0.53
ALAERA (ARFPEAAL) 15.02% 17.92% 18.14% 19.78% 21.31%
2017A 2018A 2019E 2020E 2021E &% 2 12.54% 9.28% 10.14% 10.39% 11.15%
A 767 908 1,065 1,290 1,558 HEAFAMEF 41.05% 59.48% 20.67% 22.00% 23.13%
Hu: 3018 Fo sl 111 149 304 409 514 ¥ k%
R BAL S 64 89 0 0 0 BLIPAEKE 34.72% 39.86% 28.26% 24.95% 23.04%
RAEE B K 0 0 0 0 0 EBITH# k% 38.88% 40.76% 14.52% 22.99% 21.41%
4% 0 15 28 28 28 AAANKE 43.17% 30.79% 17.25% 21.09% 20.82%
N -126 -48 -85 -60 36 ERFHKRE 14.74% 60.14% 7.30% 18.21% 12.51%
VIR KR AR A 1 94 -110 -133 161 KEEEES
TERFEGE 248 303 351 101 249 LMK B 4 R 4K 13.4 16.4 15.5 15.0 15.6
ZEFEHRALEFR 954 1,349 1,663 1,768 1,816 A% AERK 44.1 45.2 44.6 45.4 44.8
FRARLF 51 50 -60 -60 50 LATIRE R 4 RS 81.0 78.6 83.0 83.0 83.0
BREDNEL SR 77 -4,041 -1,463 -1,389 -1,400 B FE AR 73.0 54.5 40.8 29.9 22.0
JEA) 5B -485 -485 -568 -688 832 {%fkEL A
Hie 106 2,229 -328 588 737 AR/ R AR -35.33% -0.95% -12.06% 7.40%  -125.00%
F R EHRE SR -379 1,744 -897 -101 95 EBITH| &A% ME4540 -17.8 54.7 47.1 58.3 70.8
Ao L RE 652 048 697 278 321 KRR 16.06% 29.65% 27.03% 33.59% 35.86%
KB wind, FRIERGR AT
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F IR EHLA

HE | A

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 JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
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+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

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
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
AIRE T 445 &7 T AR L i@ 4t FH FROBIS 20, T H A S GAT RIEAD R 3 A, RIRE AT EH
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
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 R AIRE AT A A Q2R KT A+ 912 &

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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