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] 2017 2018 2019E 2020E 2021E
P 76 A RO 3 (L) 0.114 0.167 0.088 0.211 0.250
LA () 2.98 2.06 2.05 2.15 2.29
H PR 2 E LA R () 0.44 0.32 0.53 0.21 0.39
i & % (1) 77.15 30.83 48.49 23.30 19.69
%A 38 K (%) 351.52%  11952%  -46.94%  138.69% 18.35%
H IR E (%) 3.83% 8.09% 4.32% 9.83% 10.92%
EALA(E 7 AR) 642.21 963.31 963.31 963.31 963.31

R B BEIEFA AT
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B KA 2019 SRk SRR, 2019 Fo 8 F ik 16.59 12, Rl T &
8.1%, V2/&F LT NS A4 0.851T, RIHTRE 47%.
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B AR o E ke tk, —F R RERKEF L, BHERANS] 2019
FAU R TAT, %2 IR 4o R A WAE 20k, 3 H4F0E 0.85 1L,
ZFBARER R, 4ok EAWAEHNEMEN, 3 FHRKRLET LT U
k, —AERBFHF T RAA, 2020 FAVHBRARERZER £7, HARF
T, NAESEARRARFEFTI, KMWERI[HERFMNS] LGey e, &
ek E, N8 2019 FB LA RE L T AT 23.2%, V3& 4 AER T4
42.2%, WEHAZF BRI E KB, 2020 S50 S triE-FAEA A 2
wr B 8] b G b ik @ A,

BRIBEHFE, RBRERBKA. LILFR, NIEFKRZBEB RS
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EHL 5 E,

BTN

N B AR EIME F Bvh 2019 btk e e A AN E FEHSLAF, W
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 662 1,208 1,806 1,659 2,202 2,747 " P ke 102 928 595 618 726 an
HRE 82.6%  49.5%  -8.1% 32.7% 24.7% R & &5} 323 433 544 450 666 831
£ Wk FRA -474 -890 -1,291  -1,199 -1,573  -1,967 A 282 294 304 233 345 431
% # B HA 71.7%  73.7%  71.5%  72.3% 71.4%  71.6% N ik 67 49 186 165 197 219
EX 187 318 515 460 629 780 R 774 1,703 1,629 1,465 1,934 2,392
% #f & A 28.3%  26.3% 28.5% 27.7% 28.6%  28.4% %.5 7 40.8%  53.5%  44.8%  41.8%  45.7%  49.9%
B Ak H A e -6 -10 -10 -7 -8 -10 LSSy 0 0 210 210 210 210
% #f & A 0.9% 0.8% 0.6% 0.4% 0.4% 0.4% E R 885 1,018 1,148 1,177 1,402 1,478
B ® A -12 -20 -37 -27 -37 -46 %.& 55~ 46.7%  32.0% 31.6%  33.6% 33.1%  30.8%
% #f & A 1.8% 1.6% 2.0% 1.6% 1.7% 1.7% RN e 195 278 571 575 599 631
&2 %R -139 -171 -247 -214 -308 -385 R AT 1,122 1,481 2,005 2,038 2,302 2,403
% #f & A 21.0%  14.2% 13.7%  12.9% 14.0%  14.0% %5 7~ 59.2%  46.5%  55.2%  58.2%  54.3%  50.1%
& A AT ALE (EBIT) 31 18 221 212 276 340 *E 1,895 3,184 3,634 3,503 4,236 4,796
% 7 & SN 4.7% 9.7%  12.2%  12.8% 12.5%  12.4% 48 3 3k 432 587 823 686 1,136 1,390
W% %A -2 -34 -1 -34 -40 -54 R AT 2R 363 482 481 468 615 769
% #f £ A 0.3% 2.8% 0.6% 2.0% 1.8% 2.0% H AR 1 15 32 39 45 50
T ALK -13 -8 -13 -7 7 0 R AT 806 1,084 1,337 1,193 1,796 2,208
BRI I & 0 0 -4 0 0 0 K 53 30 109 140 141 151 135
4% s -1 0 6 0 0 0 A KA Rt 8 38 79 84 87 93
Y% A AT A1 n.a 0.0% 3.0% 0.0% 0.0% 0.0% LK 844 1,232 1,556 1,417 2,033 2,436
& Ak A E 16 78 223 171 243 286 # 38 R R AR 1,011 1,911 1,987 1,972 2,069 2,204
ok FLHE 2.4% 6.4% 12.3%  10.3%  11.0%  10.4% VAL FRAGE 41 42 92 14 134 156
R NIES 3 0 -17 52 3 3 R RS AT 1,895 3,184 3,634 3,503 4,236 4,796
AL AT A1 18 78 206 19 246 289
) 7 F 2.8% 6.4%  11.4% 7.2%  11.1%  10.5% b & S A
It 1% A 2 -3 21 -12 -22 -26 2016 2017 2018  2019E  2020E  2021E
I 1R F -8.9% 4.2% 10.3%  10.0% 9.0% 9.0% & B 847
04 414 20 74 184 107 223 263 R 0.030 0.114 0.167 0.088 0.211 0.250
D 9 %Xt 4 1 24 22 20 22 T 1.883 2.975 2.062 2.047 2.148 2.288
2 & T E 0 4 A1 16 73 161 85 203 241 B BEIALER 0.039 0.444 0.320 0.534 0.209 0.387
o FFE 2.4% 6.1% 8.9% 5.1% 9.2% 8.8% R A 4.374 4.374 6.171 0.104 0.110 0.110
1K & 3
LeiER ARFEFAL) AR EE 1.60% 3.83%  8.09%  4.32%  9.83% 10.92%
2016 2017 2018 2019E  2020E  2021E BE Ak EE 0.85%  2.30%  4.42%  2.43%  4.80%  5.02%
4 ) 20 74 184 107 223 263 BN RS F 2.21%  4.20%  6.43%  6.45% 7.11%  7.88%
VB A ARG 4 1 24 22 20 22 HEE
B[ 96 101 129 123 128 156 EF e HFPNEKE 5.49% 82.57% 49.50%  -8.11% 32.74% 24.74%
Rl &1 12 17 17 109 51 68 EBIT 3% k% -65.17% 280.68% 87.93%  -4.13% 30.30% 23.20%
R ) -106 93 -22 175 -201 -115 A A KE -73.53% 351.52% 119.52% -46.94% 138.69% 18.35%
2 8 EHREHR 21 285 308 514 202 372 BT EERE 20.06% 68.00% 14.14% -3.63% 20.94% 13.21%
AR -103 -165 -311 -209 -396 -254 FEEERN
4% -33 -327 -436 0 0 0 BTk 2k R R S 145.3 103.2 90.4 90.0 100.0 100.0
E: i) 8 0 6 0 0 0 A0 B R 184.7 18.1 84.6 70.8 80.0 80.0
% E DAL R -127 -492 741 -209 -396 -254 B AT TR 2k RS R S 159.3 96.6 61.0 95.0 95.0 95.0
&Y 204 850 0 0 0 0 &R R RS 447.8 2771.7 206.9 223.5 189.1 152.3
R -51 234 207 -134 462 244 #a e s
B -24 -79 -274 -148 -160 -177 H QAR R A 34.22% -11.87% 17.71% 10.03% 25.45% 26.00%
# X EHAAE R 129 1,005 -66 -283 302 67 EBIT #) £ AR 1% ¢ 14.1 3.5 19.2 6.3 6.8 6.3
24 RE 23 798 -499 22 108 185 = AR E 44.51% 38.68% 42.82% 40.47% 48.00% 50.80%
KR ANEFR. BEIERHT AT
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
¥ —AA —HAR AR =ZAHN FARA TP ARERAENN “ZN”F 15, H
EN 0 1 1 4 6 “HIETIF 29, MCPR” F 3N, N “RIFTF 4
W 0 1 il 1 2 o, ZETFHHAEFEREL RS, AT FHRTE
bk 0 0 0 0 0 PEE
WA 0 0 0 0 0 RIS 5 R AT
L 0.00 1.50 1.50 1.20 125 1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0="%
K HMAKG: 3.01~4.0=m ¥
X H F A B IR INAR ) NG P s 25 5 A A
A5 B 3 R Lk A= H 6.82
1 2019-04-28 EDN 5.94 N/A 6.36
2 2019-06-28 EN 5.38 N/A 5.90
3 2019-07-12 EN 5.02 N/A 5.44
4 2019-08-21 EPN 4.46 N/A 4.98
5  2019-10-11 ESN 419 N/A e
6 2019-10-25 £ A 4.41 N/A 8
7 2019-12-17  EA 450 N/A 0 T T T . o o o
8  2020-02-04  EA 371 N/A 2 8 g8 & 8 8 g8 A
KR EAIE AT 2 8 8 8 2 2 2 3
BE IR
EN: AR 6—12 NA R LFkEE AL 15%A E;
B MAAR 6—12 A A A Likia BAE 5%—15%;
P MAAKR 612 AN A RN EF R EAL -5%—5%;
B WA K 6—12 ANA A T2 EAL 5% L,
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

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.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
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 .

ARIE GEAB R BT HELSHETEI L), RRESEESIERRAD A RN S E P P &4 5T C3 & (4 C3
B) BT EEM; FELSIERCIHZAL(ASCIR) WHRTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,
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w35: 021-60753903 w35: 010-66216979 ¥,75: 0755-83831378
#A: 021-61038200 tA: 010-66216793 A : 0755-83830558
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