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ML GEARIE, B AFIRE, AR A B K

ANE KA 2010 S = A4k, WEZFEEAEK 1661 (+5.8%) , Ja A%

8 0.4342 (-71.7%) , Jedk4%#138 0.27 12 (-75.1%) . + EA S & HH,

FHAREEF IT. B IT FLEARE RANE. EEERATHLER

B, ENREHEL., LETEHMNLERE BRREHAHAZHRERE,

T RS PR

BB E L

B LGEHARERBRZERSN. = E L TE 2%, F6AELE
(-70~80%) . FLERBRE i (1) ZFAAFENIREY A, %Y
W25 F > 8 v | B4k S0, MNFI 2 4,041 77 (L& R A 7,757

7) 5 (2) T E4E5 47245700 7 4 (% L FF4 547 2,007 7
FHErhK) ; (3) nEFZAREKE®RKE, FAERBFSRER. =

ERBAER T, RIS BRIFE A YoY A 10%/17%/30%, 348 ik
HREF R BAL & 5,168 77, £ F KNI 8%, AAKL LR EFE,

n EFGSNEHE, PRAEXELR. BARTELRTEASFA 8 AN A48
B, 210 A8 BB 15%; A3l 10 AP QRS FLAREREGE A
A¥ ¥, NAEIEERHFHAHMAT 2P, BERA 2
89 C 3tk R pAZ 8o = S BH FREH “HH+eak” AEBX,
EAELNAAZREER. HIELSEFRSEFTWE,

" ERATBCRITLFRERSG. 9 ARERAKEE REA AT R

LR FARATHAE (20192022 ) >, kA HLA RIS &
F&7 , AFLFARER;, NAGERMEESRZ LTS BEERELHE.

fE 4
m 4t 2019~2021 44 iE A 1.411.6/2.0 1z, EPS 24 0.13/0.15/0.18 T (IJL,m
W TR 67~69%) , xtE PE 4 113/96/79 4% . # B BAUIFIAE FRLE

Fa %o 2 ROA RN, H AT S IR T IR A PR R
FEEIE N T2
B RATHFY AR, LS AERRTY,; §ABRML,.
BEHZ
##20: 12318 2017 2018 2019E  2020E  2021E
HERN (ART G7) 2,415 2,205 2,293 2,452 2,767
F 54 (%) 16 ) 4 7 13
BRI (AR BF) 327 232 137 162 196
Aol B AR R (AR ) 0.297 0.211 0.125 0.147 0.179
Z 54 (%) 285 (28.9) (40.8) 17.9 21.3
B S A RO B (AR 0.374 0.439 0.58
78 45 /E (%) (66.6) (66.5) (69.1)
é@wﬁﬁﬁ%@) 477 67.1 13.4 96.2 79.3
WA R LA B (15) (66.5) 2155 227 91.0 66.5
AR RE (ART) (0.21) 0.07 0.62 0.16 0.21
S b Y48 B AL 8 AT AR (43) 30.9 329 374 329 29.0
AR E (AR ) 0.036 0.025 0.015 0.018 0.021
R8s 5 (%) 03 0.2 0.1 0.1 0.1
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BAx1.2019 5 =5RLEHZ

(AR T, &7F) 2018Q1-Q3 2019Q1-Q3 Bl s (%)
RIS O 1,567.6 1,658.6 5.8
Bk R A 935.7 1,021.7 9.2

e ey Qw 76 6.9 (9.2)
4542 5% ) 84.4 92.7 9.8
E %R 2241 263.3 17.5
B A 66.8 86.7 29.8
W %% R 113.3 116.3 2.6
F 7 AL % 25.9 (51.7) (299.7)
ESIT N IN 3.1 0.0 (99.6)
ks & 1.1 0.2 (85.0)
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RBEEARTF 57)

REeRZER(ART B7)

##8: 1253118 2017 2018 2019E 2020E 2021E 4% gF: 124319 2017 2018 2019E 2020E 2021E
LN 2415 2205 2293 2,452 2767 #iw7Ali9 367 257 153 180 219
EEAE A (1,495) (1,236) (1,296) (1,373) (1,498) #4518 15 ek 181 218 281 323 357
zE%A (360)  (429) (528)  (544)  (660) %A & % 18 155 129 127 134
BHLHT B ATA 561 540 469 535 609 iEE A AL (650)  (727) 501 (542) (123)
I8 B R4 (181)  (218) (281) (323) (357) #t4 (44) (38) (18) (22) (26)
ZE A8 (&HATHH) 380 32 18 212 282 g EaeR (206) 208 (361) 105 (325)
) BN R) (118)  (155)  (129) (127) (134) BB EHELBALA (234) 72 686 171 234
H Rl B3R %) 105 89 95 95 100 WL E g A E AL 72 308 152 198 175
AT ) 367 257 153 180 219 gz K /K m 43 57 55 55 55
BT 4381 42 @1 (18  (22)  (26) FHABRFALRK (664)  (828) (304) (395) (350)
R Vi N8 (2) (7) 2) (4) 4) BFEDH=EGALR (549)  (463)  (97) (143) (120)
A8 327 232 137 162 196 %MK s (39) (28) (1) (19) (23
s A i 330 233 137 162 196 %Mk % 1,139 (276) (401) 193 192
M HE (AR T) 0297 0211 0125 0147 0179 #4+m .8 39 28 16 19 23
s RO A (ARD) 0300 0212 0125 0447 0179 Hfbgk Ao A7 696  (168) (146) (146) (157
IR E (AR ) 0036 0025 0015 0018 0021 g#EEsh=EMALA 1,835  (444) (547) 41 35
WAIE (%) 16 ) 4 7 13 geiks 1,052  (834) 42 76 149
B FT A I 3K (%) 15 (15 (42 13 19 Mt 824 1875 1,045 1,087 1,162
AL 8 AT A) 8 3 K (%) 22 4) (13 14 4 Aaawaen (783)  (390) 589 29 115
WP 3 38 K (%) 28 (29 @) 18 21 BAaHALR 473 (511) 317 349 440
s A RO 18 K () 2 @) 6 8 A g agss, pREAREETY
HAFRIR: 2N 0, F 4R E R ER TN

E&2E (%)
7 ABAARTF 77) £%0: 124378 2017 2018 2019E 2020E 2021E
£#%8: 12438 2017 2018 2019E 2020E 2021E Z A4t H
REBNEENW 1,875 1,045 1,087 1,162 1311 &L E ATAE % (%) 232 245 204 218 220
JoR & T 1,335 1,699 1,869 1,947 2,360 &FLATHIE % (%) 157 146 82 86 9.1
J- 2 1,266 1,143 1533 1,337 1,631 #7741 % (%) 152 116 67 73 79
B L 17 13 16 22 N ) (%) 135 105 60 66 7.1
R 4802 4,148 4787 4733 5586 A
B & % 486 421 329 229 140 AFhrbE(12) 1.2 12 141 12 13
R F = 692 1,000 966 943 850 A& E EE(42) 32 2.1 15 17 19
bR 692 961 805 863 832 4N itk E(%) 900 605 515 527 515
¥ % = %t 1,869 2,382 2100 2,035 1,822 ik hik () 09 09 08 09 09
b8 W 8,004 7,820 8,218 8,089 8730 fi{i
JEAT R K 443 383 402 429 445 A& (1) 477 671 134 962 793
RS 3112 2635 2954 3133 3314 Kol A E(1E) 472 669 1134 962 793
F A B 346 368 872 377 644 A& (12) 6.0 43 42 40 38
R KR 3,901 3386 4,227 3938 4,403 is/ILAA (1) (66.5) 2155 227 910 665
K152 1,161 622 75 90 100 >k AAA] 8 AL B AT A
AR G 129 157 143 150 146 E(42) 309 329 374 329 290
Mk 1,00 1,100 1,100 1,100 1,100 &%
% & 1503 2532 2653 279 2,969 %A E KK 2806 3556 3768 3816 3615
R ARAR 2,602 3632 3,753 3,896 4,069 otk R K 1716 2512 2840 2840 284.1
Y HIE AR E 61 22 20 16 12 AT IR KR # R 5 610 684 625 618 576
B Rk RS 8,004 7,820 8,218 8,089 8,730 Wik
AR R B AR (AR 237 330 341 354 370 & IATE(%) 20 M9 M9 M9 M9
AT K (ART) 174 239 253 268 293 AFEHE (%) 134 74 37 42 49
BRAGHKIOUA)ARS) 157 201 177 187 191 K kB & (%) 48 36 21 23 26
SR 2T I, P AR AT T2 I A (%) i4 08 05 06 07

HAARTR: 2NN, P REFIERTTH
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AR ek &
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¥ H OHE A S A KRR 6 A AR 4 10%-20%;
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B B TR S R KRR 6N A A AR xR s Bk kg A 10% A b
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AIA o P SR E PR AE R R A TR S IR ATIF 42 5 5t e 4 B P B A .

AWERI OB TR O 1) Ae. £, QFIl. QDI 544 A5 EAMIEAMTHRE, £
&% AT B AL LA A 69 P AR B FRAE A B A TR ] 69 LM B P 5 2) P 4R FRGE SR A PR
3] 693 F AR F R PRS- F A, 30T AR R AR . P AR E FRGE SR PR 8] 699 AR
TR R 4 ) PATT A A RAR A A ARk, AT RE AT FR A ERT R, RABELSEL
TEAE AR RS E P

T 4R E FRIE R B A TR 8] R AEAT 77 X R RIE @yt LR 4F R B P I S ANAE PRk
AR PAREFRIER R A PR 8] 69 ANAK P MR SRR R KA RIE 8, 75 7 B 4%
I P AT R R AEAE R TR A, F A EWIERZAB A EI, IR BB F R
T 4R E R AE AR TR 8] R Al sb = 2 6 AE AT ST 4 B AR ko

AIRE NSRBI E, SR AL Ao 18 T ARMEA, RS TAEATA # A3 RMEL
Bl IR A BRI EARE LIS N BT T HERA, RFIRE L IHRS AN L L o
ZIAF AL AL B FIH R A0, PALE FRIESRL A T 8] F & o RIRER I, 18
TA F IR B WA T Ao P RIS AR T AR TR EATITEATIL A F R A TRIEH
P IR 8] R BB B A BN ) (AR “PREFRER” ) OB RS5AFIT. EME A
BIEM IR SARIT.

AR B PTEAGEATIE By MH RN R RARBLE THRLEEZR, 5tRH R EATH R 49
FFB A MR IURABRTE B, TR A SAALY B2 38 F SGAMIEARRIL T 2k 25
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R RARAE P BAH 8 R ROV SR P 4R ) PR E R I PR 8] B HAE AT 0T AR AZ
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