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12 g =gk ##.E, 472020 F 4%

NG KA EHIR, 12 A4 A% 69.8 7%, Flbik 5.8%, k¥ kK

XA 23.4 F(+37.7%). L#AAH 12.4 F(-27.6%). LAFAE 7.7 %

(+11.0%). L& @ M E¥X 22.3 5(-0.3%). MEFLZEF L5, 23 12 f

AERRBEIE, BHRALRTBE, B LG EE. 2019 53 H A IR4K

FHETHERK, AT FLtd. FRMERRES, £ /188 %.

W ESMEEZ K, AHBEETHEEEF. RNFAAF 2019-2021

FHBAE DR A 252 . 2.94 7Fe 3.16 4, fIH EARL,

P& 2z 0k 31

B XARBEIARADT, BAALRE2019512 A KRG ELAIAW,
FAERLEDIE, BRI BIE K 58%. AFRFHRKKAA
TF, @AEMKE, 455 6238 FHFI L T 115%. NaLe%4h
T, MATLEE, 2R LGEHAERTEE. BRE AR, Ra¥d
¥ &5 MPV S £ 2 R BRA s, XESFSAL; BRENZ=
FAIFH E Yl 2RE, 2020 5K 2B E, IR L RS B
2 ek, ibdi g CTA K £, FRXImTE, HEHEALRE
It B E Q44523 K 4.5%, 2020 5453738 MPV 5 £ A 5t 52 9037 Ak R~
A, EREBFERIF, TRABEERNR T EIHBKR, ALEZINT &
T4, TS =T A,

B HHRBEHETETHERK, AEESFTFEI; . 201952 HE R4 A2
T 1874 (+30%) , L EBA S =, L Psvsh % F EZS & opinA
H1 74, BRFANGFREH, 20194 11 A L& kA MEB #7458 )
%%, Mok KA MEB. i@ ) BEV3 %1 BORA| i, A 46K 5kt
AR K AT L F AT

B FRERBAREE, £5H5844k. 2019 5 3] 4k 88 HH L W BEAR
BHPIFEMRE, 4 AR EHRED 3BT ER KIS ZERE
A MARVEL X Pro EE X & 47, 11 A LiAB a4k G k “5G+L4 BA7 a7 5%
FTF7 TREE, WA E A EARGK R MRS R (EAA
HREMEBRATH 5. FAE B4 35) MR FI#. 23] 24 48 W B S4R 3%,
BHAEN, BERBCEIFHEEH ML, AIFA S KM LR

m BMEETHHEK, FEHEETHEERIT. 2019 523 ZPEE ot
HIMEE 35 A 4m (+265%) , ESwERE AR S — A L kE ik 33%.
FAEIALR LIKRMAESF £ 7T, MG EZS. Hector 4 BAF 447 ax,
Yo MABRRNELENNBFLER, BITHRERARL T LAY LS
T, NEABEFZECHEANDL KN 0 ANER, KA FAHT

1E4E

B O RAFA A 5] 2019-2021 AR B 5] A 252 7. 2.94 A= 3.16 T, A
AR BHETHRTAETLERE, B AFERKERIK, $£EFZAFR

AT T2

B 1) THEEME, HERANEETE; 2) PEXHFRELS TR

BE#HE

H£#£8: 12938 2017 2018  2019E  2020E  2021E
HEMRN(ART BF) 870,639 902,194 811,975 868,813 920,942

Z54 (%) 15 4 (10) 7 6
HAE (ART BF) 34410 36,009 20435 34,388 36,877
A B A S (AR 2.945 3.082 2.519 2.943 3.156

Z54 (%) 14 4.6 (18.3) 16.8 7.2
AT B (1) 8.1 7.8 9.5 8.1 7.6
WA FE N A (12) 15 31.1 22.1 13.1 5.2
HFRIAEARF (AKRT) 2.08 0.77 1.08 1.83 462
b B AL B BT E (1) 55 6.0 7.2 5.8 40
R B (AR ) 1.830 1.260 1.512 1.766 1.894
B8 &%) 7.7 5.3 6.3 74 7.9
HAPRIF: 2 G 2L, P IREIFRIER TR
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B 12019 452 H A

A4 RA%E () Ak (%) QE (7MH) Ak (%) 2019 545F(mHm) Rk (%)
EARXA 234 31.7 60.9 1.1 200.2 (3.1)
LA 124 (27.6) 38.1 (29.0) 160.0 (18.8)
LKA F 58] 77 11.0 20.1 45 67.3 4.
ERER B 23 (0.3) 53.3 (5.6) 166.0 (19.4)
Bk 69.8 58 182.4 43) 623.8 (11.5)
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RBEEARTF 57)

REeRZER(ART B7)

##8: 1253118 2017 2018 2019E 2020E 2021E 4z g: 12/ 31 9§ 2017 2018 2019E 2020E 2021E
B KA 870,639 902,194 811,975 868,813 920,942 4,7 4] 19 55044 54627 44,620 52,125 55899
R (750,264 (777,449 (703,17 (749,78 (794,77 371\ k5 R4k 8,594 10,908 8,515 10,130 11,699
zE%A (87,569) (92,727) (83,470) (88,141) (92,197) 4] b % 143 195 181 248 139
BHLHT B ATA 32,807 32,018 25335 30,887 33,972 =%k AL 10,590  (8,755) (30,010 22,339 3,356
I8 T R4l (8,594) (10,908) (8,515) (10,130) (11,699) #t. 4 4778 6,173 (5373) (6,274) (6,729)
ZFAW (&HATAM) 24213 21,110 16820 20,757 22273 HiuzE P4 R (54,848) (54,172) (5,303) (57,215 (10,358
) BN ) (143)  (195)  (181)  (248) (139) @F &z >4 A LAR 24301 8976 12,630 21,352 54,007
A (3R %) 30974 33712 27,981 31,616 33,765 myE &%~ 4{A 951 2,800 14,875 15338 15,106
AT ) 8 55044 54,627 44,620 52,125 55,899 8 b /HE An 25934 28,938 23,000 27,000 29,000
B A3 HE, (7,145) (5939) (5,352) (6,252) (6,705) b4z AIA % (37,796) (21,893) (12,177 (40,703 (31,782
DE &1 (12,706) (12,395) (9,812) (11,463) (12292) K&z = AAA4R  (10912) 9,845 25698 1,634 12,324
A8 34,410 36,009 29,435 34,388 36,877 &gl i 658 0 0 0 0
s A i 35213 36,365 29,571 34,481 36,990 .%)f{k % 17,860 10,950 (6,615) 486 431
FROMHE (ART) 2945 3082 2519 2943 3156 L ATRLE (21,381) (14,721) (17,661 (20,633 (22,126
SR A (AR ) 3014 3113 2531 2951 3166 HtbakFIeR 2,371 (15,343) (11,635 (226) (120)
TR B (AR ) 1830 1260 1512 1766 1.894 gk#itsh® AWML (491) (19,114) (35,911 (20,373 (21,816
PN K (%) 15 4 (10 7 6 MexH 12,898  (293) 2417 2613 44515
B FT A I 3K (%) 23 (13)  (20) 23 T Bt 105,933 121,611 123,77 126,18 128,80
BALHT 18 AT A) 8 3 K (%) 21 2 (21) 22 10 Araahasn 13,389 18,821 38,328 22,986 66,331
BRI 3 38 K (%) 1 5 (18) 17 T RABHALR 31,393 29,966 31,894 23,720 66,901
B R 8 K G 3 9 T T g aang, prAmEERA
HAFRIR: 2N ot F 4R E R ER TN

E&2E (%)
K> RABRART 57) £%0: 124378 2017 2018 2019E 2020E 2021E
£#%8: 12438 2017 2018 2019E 2020E 2021E Z A4 A
NeBRANLFNY 121,611 123,771 126,189 128,802 173,317 &AL 18 77 #1398 & (%) 38 35 31 36 37
JoR & T 73524 74,659 51,648 87,931 59,560 &AL ATHIA Z(%) 28 23 21 24 24
J- 2 50,042 58,943 33,947 63,160 43297 #LATAiE % (%) 6.3 61 55 60 6.1
F AR K 144,772 196,003 197,523 195,945 209,392  4#) % (%) 4.0 40 36 40 40
R 389,949 453,376 409,307 475,837 485,567 Atk
B 74,704 90,037 95737 99,996 102,841 ii#h bk (43) 1.0 1.1 1.1 1.1 1.2
R F = 1,747 14547 15207 16,155 16,717 #| & & £ 2(42) 169.0 1080 929 838 1598
RS L 101,630 113,729 115,749 121,066 126,234 4435 71 1k %(%) HIA S0A SIAE SILE B
¥ % = %t 188,080 218,313 226,692 237,217 245,793 ik 7 Lk % (1%) 09 10 10 10 11
by i 723,533 782,770 732,501 816,789 834,063 4444
R AR 2K 137,661 154,827 112,232 161,506 135,529 i & % (4z) 8.1 78 95 81 76
I 5 15,717 16,726 15,000 15,000 15,000 #7477 Z& & () 79 77 94 81 15
F A B 237,594 242,770 233,376 241,469 256,168 7 4 % (42) 1.3 13 12 11 1.1
R KR 390,973 414,323 360,608 417,976 406,696 -#4/3 4% (£2) 15 311 221 131 52
K152 13,966 32,533 28,375 28,375 28,375 4.k #i-A/ &A1 AT A
RS R T 46,480 51,194 48,634 50,336 51,846 i3(12) 55 60 72 58 40
A 11,683 11,683 11,683 11,683 11683 Ft%
% & 197,310 211,263 223,038 236,793 251,544 7% )& 4 & % 212 256 241 236 244
R ARAR 208,993 222,947 234,721 248,476 263,227 ik 2 )8 2 R 3 296 300 284 293 292
Y HIE AR E 46,771 50,352 60,163 71,626 83918 544k 2k 8 4 & 4 533 592 600 575 589
B Rk RS 723,533 782,770 732,501 816,789 834,063 Wik %
AR A (AR T) 17.89  19.08 20.09 2127 2253 R& & FAFE(%) 608 406 600 60.0 600
AT K (ART) 16.88 17.84 1879 19.88 2110 4% =M & (%) 18.1 168 129 142 144
BRAREIALAR)NARTD)  (847) (752) (8.23) (8.46) (1227) K A=MHZE (%) 3.2 25 2.0 2.4 24
FAFT NG I, LR EF LT TiE A F A A F(%) 3.2 3.0 2.2 25 24

HAAT: 2NN, P REFIERTTA
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