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2B R RFR (AR )

R B 2017 2018 2019E 2020E 2021E
ek RO S (L) 2.04 177 1.07 1.63 2.08
BREF (R 10.45 7.07 7.25 6.89 8.14
N2 E A R(T) 1.45 1.08 -1.15 -0.12 0.29
7T & (1%) 65.46 35.82 58.98 38.83 30.43
A K E (%) 69.07% 73.19% -8.92% 51.91%  27.58%
B A EE (%) 19.51% 24.96% 14.84% 23.72% 25.61%
B LA (B 7 R) 81.91 163.61 245.40 245.40 245.40
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2016 2017 2018 Z2010F 2020 2021F 2016 2017 2018 2010F  2020E  2021F
3 2 0 Han 524 895 1,390 2,038 2709 3429 g fise 470 470 777 1,138 1,156 1,177
k& 70.8% 55.2%  46.7%  32.9%  26.6% .y 308 414 685 1,052 1,339 1,654
i 9 S AA -241 -477 678 -1,185 -1,513  -1,902 4 127 162 402 519 713 964
% £ £ JA 45.9%  53.3% 48.8% 58.1% 55.8%  55.5% s 12 18 180 421 548 683
= A1 783 718 712 853 1196 L1527  gw e 917 L1164 2,045 3130 3,757 4479
% 2 £ A 54.1%  46.7% 51.2%  41.9% 44.2% = 44.5% %.5 i 93.7%  91.3%  78.0%  73.2%  73.2%  73.4%
b F A A -5 -7 -15 -16 -22 27 g 0 12 226 390 413 433
% £ £ JA 1.0% 08% 11%  08%  0.8%  0.8% ey 23 64 239 371 512 670
=0 -54 -76 -135 -173 -230 -295 0. i~ 2.4%  5.0% 9.1% 8.7%  10.0%  11.0%
% £ £ JA 10.4%  85%  9.7%  85%  85%  86% £ g 28 25 88 124 139 12
s gw -141 -183 -96 -141 -187 237 g an g 62 110 577 1,146 1,374 1,625
% £ £ JA 26.8% 20.5%  6.9%  6.9%  6.9%  6.9% 0% 3~ 6.3%  8.7%  22.0% 26.8%  26.8%  26.6%
o4 AT A17 (EBIT) 83 151 294 259 419 539 FEat 979 1,274 2,622 4,276 5131 6,104
9% 5 £ SN 15.9%  16.9% 21.1%  12.7% 155% 15.7% 45 g 59 63 641 1,138 1,766 2,056
W 5 % -3 -1 -16 -16 -20 A7 g 147 220 636 834 1,004 141
9% £ £ JEA 05%  0.1%  11%  0.8%  0.7%  0.5% 4 e a7 66 106 142 186 235
P Y -8 -8 -16 -16 -18 A8 gk 253 349 1,384 2,113 3,046 3,703
PR S 0 0 0 0 0 O kmux 0 0 0 0 0 0
45 9T i 0 2 7 3 5 T kAt un 61 29 328 328 328
%5 77179 0.0%  1.0%  22%  1.0%  11%  12% g 264 410 1,413 2,441 3,374 4,031
b A 2 191 344 310 466 5T @ mmARs 708 855 1,157 1,774 1,685 1,992
B AF 13.8%  21.7% 24.8%  152% 17.2%  17.2%  pogogmagx 7 9 51 61 71 81
b I E 33 -2 0 0 0 0 fikmEidsit 979 1,274 2,622 4,276 5131 6,104
5 3 15 105 192 344 310 466 591
£199E 201%  21.5% 24.8% 152% 17.2%  17.2% oz
o 125 -15 -23 -41 -37 -56 -71 2016 2017 2018 20I9E  2020E  2021E
GFERE 14.4% 12.1%  11.9%  12.0% 12.0%  12.0% g geiz
4 A1) 20 169 303 273 410 520 s 1.234 2037 1766  1.072 1629  2.079
D 8 AR -9 2 14 10 10 10 smass 8.850 10.450  7.074  7.251  6.890  8.141
V2 & T 5180 A1 99 167 289 263 400 510 gmaansdi 0.500  1.446  1.077 -1.146  -0.115  0.287
A E 18.8%  18.6%  20.8%  12.9%  14.8%  14.9% g 0.000  0.000  0.000  0.430  0.654  0.834
iR %
L RSk (ARPAEAL) S T 13.94% 19.51% 24.96% 14.84% 23.72% 25.61%
2016 2017 2018 Z0I9E  Z020E  Z0ZIE 4 3 =uez% 10.08% 13.10% 11.02%  6.15%  7.79%  8.36%
4 411 90 169 303 273 410 520 gk AMEE 9.20% 14.30% 13.98%  6.97%  9.63% 10.70%
Y RORF AR i 2 X o s e HEE
e &k 20 19 33 40 46 50 ;g spooosgs  2550% 70.81% 55.24%  46.67% 32.92%  26.58%
e 22 g 3 -2 14 -2 0 5 ERITH k& 17.07% 81.38% 94.66% -11.64% 61.38% 28.73%
iz R AT -73 -68 -174 -592 -484 495 s gk 28.58% 69.07% 73.19% -8.92% 51.91% 27.58%
12 2 i aH 40 18 176 -280 -28 0 g rsEE 123.31% 30.12% 105.81% 64.88% 18.68% 18.96%
A A -8 -47 -177 -516 -236 310 g ormmgy
1 5 0 -112 -262 -145 -156 A32 g o B E 157.7  137.6 1361  160.0  170.0  180.0
5t f 0 2 4 3 5 T A EHER 147.4  110.8 1520  160.0  172.0  185.0
1 AR -8 -157 -435 -658 -387 435y IR R 1443  133.0 1433  151.0  153.0  158.0
e 368 87 20 5 -375 0 R R 16.1 8.2 61.7 42.5 33.4 28.3
. -36 -29 587 870 784 530 gmgrgesy
5t -4 -48 -72 -125 -185 226 o e ko -57.45% -47.07% -11.23% 16.56% 52.03% 57.10%
% kB RAH R 328 9 535 750 224 304 ERIT AR 4 R 29.2  169.8 18.5 16.2 20.9 31.7
52 SR 361 -30 276 -189 -191 6l g ppE 27.00% 32.19% 53.90% 57.09% 65.76% 66.04%
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EAN 0 4 11 13 34 CEHET 245, B PR FZ 3N, N BETHF 4
W 0 2 3 3 13 o, ZETFHAHEFHERLIFS, AT H-FHHF
b 0 0 0 0 1 PG K,
B 0 0 0 0 0 RA&IF N5 YR FEBTE.
o 000 133 121 119 131 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0="%#%
FR: MK 3.01~4.0=m 4
X H F A B IR INAR ) B \ .
7 173 S0 4 2 5 I %%
A% AW #a FHh BRH ARMET) s -~
1 2019-10-29 ¥ K 41.07 53.40~53.40
2 2020-02-06 3 59.19 73.75~73.75 35.50
29.76
24.02
18.28
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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,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
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
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KL R BB E P R AR L, LRSI T &, RARSITEWN &S L4k LA CIRE G &R T
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

A GERAIMWRAFELHRERAE), KRS REELIERRD A RN S E P FREIFEZ T C3 & (4 C3
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