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NLTE N A D,

7 B 2017 2018 2019E 2020E 2021E
ENNONC D) 3,397 3,666 3,742 3,911 4,115
A NS K 7.59% 7.89% 2.09% 451% 5.22%
J2 84 #1988 5 ) 174 72 189 249 302
)2 B 4 A 5 K -37.31%  -58.49% 16158%  31.88%  21.10%
R AR A () 0.643 0.178 0.358 0.472 0572
IR % E AR -0.66 0.48 1.07 0.70 0.76
ROE(J2 /& # 2 8))(#:5#) 7.72% 3.11% 7.75% 9.63%  10.90%
P/E 36.92 56.12 51.60 39.12 32.31
P/B 2.85 1.74 4.00 3.77 352
Kk AT EEERF A
H

m N3 T 20204 2 f 27 5 KA 2019 F L 5E, REHA, NE)FEAAE
N 36 e, B TR 1.79%; FH)FEH4F4F0H 168 1ct, B LA
131.89%.
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B OANEHLSFRBAE: AFREEL SR LTG0 B NF B A K
B, BARAFTLNEHFYE, NAHERARLTHE 1.79%, {2d F LiFk
IRMBMMAE T EFSEA D%, NFRRATHE, ZHiflfe
fo. A, N TFTHEFEAH MR LFFREFRMAMRA. 75,
2019 B EAHEE NS 2T i RAT, 3t 8 FLEF L= ABRBH A,

m RBFERELHBERA, FRRBIZAFRLGHEK: 2019 F 9 A, LA
R A NE I F B E R X ARG, BAHARERITL, FEAEAREA
BIN R BN 69 ke, L) AaE T 2018 FA4E &%, X F A
157wk, —H 1ok T RRARER, RIFERZIBESF IR,
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2019-2021 SF)a &4 A5 R 4 1.89 12T, 2.49 /2 TA= 3.02 1T (FH &
B 2020 SFHF k&, 8] 2020 . 2021 SFA AL A Z 0.8 {Lnde 1
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 3,158 3,397 3,666 3,742 3,911 4,115 il 127 153 202 241 249 259
HRE 7.6% 7.9% 2.1% 4.5% 5.2% R & &5} 1,369 1,654 1,657 1,633 1,706 1,795
ER-RIT 5 ¥ -2,326 -2,781 -3,054 -2,979 -3,054 -3,158 e 572 582 573 609 624 646
% #f £ N 73.7%  81.9% 83.3%  79.6% 78.1%  76.8% Bk s 92 118 76 80 82 84
£ 4] 831 616 611 763 857 957 R 2,160 2,507 2,507 2,563 2,661 2,784
% #f & A 26.3%  18.1% 16.7%  20.4% 21.9%  23.2% %.& 3~ 62.8%  65.3%  64.0%  63.3% 62.9% 62.9%
B b A A B e -29 -14 -18 -18 -19 -20 LSS 9 7 6 6 6 6
% #f & A 0.9% 0.4% 0.5% 0.5% 0.5% 0.5% s 792 865 944 1,024 1,096 1,161
k-3 -117 -115 -126 -138 -145 -152 %.& 5~ 23.0% 22.5% 24.1%  25.3% 25.9%  26.2%
% #f & A 3.7% 3.4% 3.4% 3.7% 3.7% 3.7% VRN 468 446 449 459 468 478
&2 %R -241 -278 -105 -100 -104 -109 R AT 1,279 1,331 1,411 1,488 1,570 1,645
% #f & A 7.6% 8.2% 2.9% 2.7% 2.7% 2.7% %.& 7~ 37.2%  34.7%  36.0%  36.7%  37.1%  37.1%
o5 K % R 0 0 -227 -238 -262 -288 fEEH 3,439 3,837 3,018 4,051 4,231 4,429
% #f & A 0.0% 0.0% 6.2% 6.4% 6.7% 7.0% 48 3 3k 620 1,023 1,135 946 902 846
&AL AT A)E (EBIT) 444 209 135 269 327 387 R AT 2R 382 324 377 443 455 472
% #f £ KA 14.1% 6.1% 3.7% 7.2% 8.4% 9.4% H AR 105 123 40 213 275 330
W% % A -67 -47 -64 -59 -51 -47 R QAT 1,107 1,470 1,551 1,602 1,632 1,648
% # £ HA 2.1% 1.4% 1.7% 1.6% 1.3% 1.2% K 5tk 180 72 0 1 1 1
T ALK -67 -6 -16 -7 0 0 A KA Rt 28 38 35 4 4 4
N A B TSI S 0 0 0 0 0 0 # 1,316 1,581 1,587 1,607 1,637 1,653
gt E- -1 -2 0 0 0 0 # 8 AR AR AR 2,123 2,256 2,328 2,441 2,591 2,772
Y A% AT A1 n.a n.a 0.2% 0.2% 0.1% 0.1% b A 270 271 406 528 528 528
2 Ak A 309 159 65 226 299 363 A o BLAYE 1,084 1,231 1,275 1,388 1,538 1,719
ok FY I E 9.8% 4.7% 1.8% 6.1% 7.6% 8.8% VR FRARGE 0 0 3 3 3 3
R 24 44 13 1 1 1 AR R AR ARSI 3,439 3,837 3,918 4,051 4,231 4,429
AR 333 202 78 228 301 364
FY 7 F 10.5% 5.9% 2.1% 6.1% 7.7% 8.8% B E S Af
P 43 AL -55 -28 -7 -39 -51 -62 2016 2017 2018  2019E  2020E  2021E
P 1RAEE 16.5%  13.8% 9.4%  17.0% 17.0%  17.0% LT
4 41 278 174 71 189 249 302 E3 E &1 1.029 0.643 0.178 0.358 0.472 0.572
Y H R ARE 0 0 -1 0 0 0 E RS 7.864 8.331 5.730 4.622 4.906 5.249
12 B T 314 4 AliE 278 174 72 189 249 302 F R BEAESR 0.466  -0.665 0.476 1.067 0.701 0.760
) E 8.8% 5.1% 2.0% 5.1% 6.4% 7.3% A B% A 0.000 0.000 0.000 0.143 0.189 0.229
ISEE S
AeRAEER ARTFEF L) R AR 13.09%  7.72% 3.11%  7.75%  9.63% 10.90%
2016 2017 2018 2019E  2020E  2021E S Wb &£ 8.08%  4.54%  1.85%  4.67% 5.90%  6.82%
4 A i 278 174 71 189 249 302 BN ANE F 12.67% 5.37%  3.54%  6.57% 7.76%  8.86%
VMO A RS 0 0 -1 0 0 0 HErE
EEEIEE & 131 71 96 78 78 85 B LHMPIEKE  13.29%  7.59%  7.89%  2.09%  4.51%  5.22%
E 22 &1 46 36 51 77 59 56 EBIT ¥ k% 25.00% -53.01% -35.15% 98.46% 21.71% 18.31%
R e -329 -461 -24 219 -16 -41 &) AN K E 6.74% -37.31% -58.49% 161.58% 31.88% 21.10%
2 & EH AR 126 -180 193 563 370 402 B EEKE 17.85% 11.58%  2.10%  3.40%  4.45%  4.66%
AT R -147 -56 -62 -158 -158 -158 KEEERA
4% % -5 0 0 0 0 0 RE K 3 B4 R 2 122.5 136.3 128.7 127.9 127.9 127.9
k) 3 17 -42 0 0 0 75t R R 76.3 75.7 69.0 75.0 75.0 75.0
& & EAHAEER -149 -39 -104 -158 -158 -158 R AT K 3K B4 R 2 44.8 35.6 32.0 33.8 33.8 33.8
&Sy 0 18 5 0 0 0 [ & 3% = B4 R 3 78.9 68.5 91.3 92.5 90.7 87.8
GRE Sy 55 301 31 -223 -44 -55 -1 8 %)
B -49 -70 -76 -143 -161 -178 % 0TI R AR 31.74% 41.77% 40.04% 28.87% 25.20% 21.19%
& K EHRAGR 6 249 -40 -366 -205 -234 EBIT #) &A% 45 4 6.6 4.5 2.1 4.6 6.4 8.2
L& 4 RE -17 30 49 39 8 10 W AR 38.26% 41.20% 40.51% 39.66% 38.70% 37.33%
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X 0 0 0 0 0 RAT S5 BB BT BT
#% 000 000 167 167 170 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0="F 1%
R R AL 3.01~4.0=m #%
=
A X BZF A IFRIAR ) ARGE) i sl 2 S b WA
5 B # R 7 B AR 19713 350
1 2019-12-31 4% 1350 15.60~15.60 17.38 300
2 2020-01-05 i 1434 15.60~15.60 15.63 250
3 2020-01-08 4% 14.43 18.80~18.80 13.88 200
12.13 150
10.38 100
8.63 50
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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 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, 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
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
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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 .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .
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