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H IR E (%) 7.78% 13.96% 11.19% 13.83% 14.34%
EALA(E 7 AR) 964.60 964.60 964.60 964.60 964.60
Fh: AE IR, BRI
A H i 3
B 2 A 28 HBLE, »NE KA LGHR: TLEIAN 82.42 1L, FHEK

4%, 38 AR 6.34 10, FILTH 14%, &FF 98, AITAH,
Aakmﬁ%%%iﬁigm%%ﬂ%TV%Fk BRIMZHEAKLE, 1
AAMRLS “YAB. ALZM, REX AR, R AN LK.

%#%ﬁ
FUERFPFRLGTH A%, KTHY, FEAURMBRBTHERLE

1)AQA$lmm%TW1M@ﬁW PR E S EERARLER 17%,

LR LT B 49%, Sk T A6 £ B A RE SARNAR R 2 K@ T|, v
J—l"'f#mﬂdi%?'ﬂi' 2019 FTFFF ) MR TR 38%, I KT RN
S ‘iﬂ'lﬁrkéﬁif BARBENA YA -9%8) %R,

2) BSh, WAL EZFEELETDAFMKAER, ERTRRANEFS
EANIAZAART B F AN AR ELHITE, AdmFh S FRANHIA,
L i%%%ﬂ%w#&*ﬁﬁ@% ARAEARFHEE, AHRRAKEHRK

1) CARBAAP, FpRAEFEE iﬂ%ﬁ%@% %%ﬁsmsmyu
wh,, ] EE. %kbi’uiﬂmﬁ HAVINA, Emff‘#&?ﬁ ﬁé:s.éimjc
%,*%%Wﬂ%uzﬁi%ﬁwl% &mw 1Bi% 2020 FEE A4k
A& B EL3E K 10%, & v S AR B 454, 1%&Aﬁ +m&m%W&o

2) KA, NEAARLS ELL “Y@E, HLEH, KL RETRK,
2019 F Ak, »n3] 6 NAARTM A ARG EN, ALEH, X EHAHFRH, &

HB—AFFHRBEIRA, AN “—x %7 HEXRAA;

2020 SFAT/E NI IB R A, FlIEA LW KRB
A ARk A, ﬂﬂzwo#%ﬁ@mmﬁﬁ%ﬁ,iwﬂ%ﬁﬁi%

sE4 FiK \% HAVAH 2019 FLGTHREZRAEEAMBTITNRE,

0= 5 A RAMATUE AIIOH. 6%, A RT AR, 4
WI?WWA s, NS kA B )3 30% £ A EH KR

BABEEZTEN

B BT 2019 Fo 5 AR TR AR K, RNTHANS BTN, AT
2019-2020 =44 4)id%4 6.3/8.8/10.3 1z, FiAME 15%/4%/8%, 2
F 2020 5 1943 PE, THABARME 17.3 T, %+ “FEN” 4%,

AN

m R ARMBESER; KL, BRI SR AFELE; AT B EE R
W RN RAR T

HFHTBHT

ok A M RJE — AF A B 9



] & JiE 75

SINOLINK SECURITIES /A\ é] /‘5\1¥
ME—: ZER (BRIKR) iR
B o RE AWEFE RELATESA, A 500-600 Tk, R, 3Rk
H¥EK, &MIKA, BREANMBARA LR TKREZERKFE, KRAK
ik%u%fai%éﬁzzﬁl%
BE1: &3 (BHE) #BE€H (LTlnt) BE2: BT (BHE) Hh#EH (Llat)
3,000 A 2,000 1~
1,800 -
2300 7 1,600 -
2,000 - 1,400 A ‘_I
1,200 A
1,500 - - 1,000
1,000 800 1 -
600 A
500 A 400 A -
200
0 ' ' ' ' ' ' ' ' ' 0
S & S S o & S o S S ' ' ' ' ' ' ' ' '
R A M S AT M AP I I I P T
SRS RS AR SN RS N S SRS Y I IS AN R AN P SR ¢
XM S S S S S U U S @\3’@@’@\3’@\9@@@\9@@@@@@@'@
T WA EHRE WIZRIRE I FRE
K R: WIND, B 4&iER5F 55 K& R: WIND, BE4&iERF5H
A% 3: &3 (BEK) HHBELHE (Ll=)
7,000 1
6,000 -
5,000 -
4,000 -
3,000
2,000
1,000 A
5889523383358 8583903%3 3
D 9 949989y 99 99939 999 99 8 B
R E SRR EERREEREERRE R
— EHE — T ||| TR — [T
K R: WIND, B 4&iER5F 50
Bk —: AARENISTEENR OSSR H
B R A TR AT B AR A ﬁﬂi)\ghh;@z#ﬁwn%%é’w‘:%% AMHs T

(J'_/J&) 10% % 60%*H, & AR EMANTHE (3F ) 2%£ 14% (%

EEH),

_2-

Bk ARG — W AF A B B



] & JiE 75

SINOLINK SECURITIES

2 8] mf

B & 4: LHENBIG8 A I

HELLGIERE BESMHERE -40% -30% -20%
e SESHASL 7% 9% 10% 12% 13% 15%
é%; ;tm AESMAGE 93% 91% 90% 88% 87% 85%
SEEEWRATL -10% -8% -6% -5% -3% -2%
e k= FESHASAL 11% 13% 16% 18% 20% 22%
31_5; 8_;‘ KREMA S 89% 87% 84% 82% 80% 78%
BHEERAT®R -14% -12% -9% -7%) -5% -2%
. SESHASL 15%) 18% 21% 23% 26% 28%
¢§2 ?m RESWA L 85% 82% 79% 77% 74% 72%
SEEERNEL -18% -15% -12% -9% -6% -3%
HELLGIERE SESMERIE 10% 20% 30% 40% 50% 60%
e A= FESKASLE 17%) 19% 20% 21% 22% 24%
= 1 gb“ KRS 83% 81% 80% 79% 78% 76%
PHEHERATW 2% 3% 5% 6% 8% 10%
cu. A= FESKASLLE 25% 27% 28% 30% 31% 33%
31_5; gf,’;“ RS 75%) 73% 72% 70% 69% 67%
BHEKATR 2% 5% 7% 9% 12% 14%
. e SESHASLH 32% 34% 36% 38% 39% 41%
é%2: ?m AESHAGEL 68% 66% 64% 62% 61% 59%
' EEEERNEL 3% 6% 9% 12% 15% 18%
KR B A E KA H
-3-
FOF ARG — RAFH B



] & JiE 75

SINOLINK SECURITIES

AN

W R : ZKIMAE TN

5% 5 & (ARTFBHAL)

# xRk ARTFEFA)

2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 4,944 6,452 7,901 8,263 9,547 11,066 " P ke 505 1,226 1,305 1,786 2,492 3,591
HRE 30.5%  22.5% 46% 15.5%  15.9% R & &5} 2,489 2,860 2,865 2,931 3,317 3,733
£ Wk FRA -4,240 -5,083 -6,061 -6,531 -7,398  -8,595 A 793 979 1,232 1,181 1,318 1,507
% # B HA 85.7%  78.8% 76.7%  79.0% 77.5%  77.7% N ik 582 756 910 705 799 928
£, #1 705 1,369 1,840 1,732 2,149 2,471 RAK 4,369 5,821 6,312 6,603 7,925 9,759
% #f & A 14.3%  21.2% 23.3% 21.0% 22.5%  22.3% %.5 7 44.1%  52.5%  55.6% 57.1% 61.5% 67.3%
g b F A B e -39 -63 -57 -60 -70 -81 LSSy 65 161 159 159 159 159
% #f & A 0.8% 1.0% 0.7% 0.7% 0.7% 0.7% E R 4,957 4,586 4,350 4,280 4,281 4,075
B ® A -101 -119 -123 -124 -143 -166 %.& 55~ 50.0%  41.4%  38.3%  37.0% 33.2% 28.1%
% #f & A 2.0% 1.8% 1.6% 1.5% 1.5% 1.5% RN e 394 384 375 371 366 362
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% # £ HA 10.0% 8.1% 5.7% 5.5% 5.3% 5.2% %.4& 3~ 55.9%  47.5%  44.4%  42.9% 38.5%  32.7%
& A AT ALE (EBIT) 70 664 1,210 1,094 1,430 1,649 *E 9,914 11,089 11,347 11,564 12,883 14,508
% #f B A 1.4%  10.3% 15.3%  13.2% 15.0% 14.9% 48 3 3k 1,173 1,042 86 87 90 97
w4 % A -155 -128 -95 -94 -122 -136 R AT 2R 2,348 3,068 3,246 3,386 3,932 4,643
% #f £ A 3.1% 2.0% 1.2% 1.1% 1.3% 1.2% R AR Atk 162 215 217 209 249 285
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4% s 42 1 1 1 2 2 A KA Rt 1,375 1,350 1,331 1,002 1,003 1,003
Y% A AT A1 -16.5% 0.1% 0.1% 0.2% 0.1% 0.1% LK 6,180 6,078 5,634 5,438 6,027 6,782
& Ak A E -303 529 961 829 1,122 1,302 # 38 R R AR 3,379 4,634 5,308 5,666 6,340 7,154
ok FLHE n.a 8.2% 12.2%  10.0% 11.7%  11.8% VAL FRAGE 355 377 405 460 516 573
R NIES 51 2 -2 3 4 5 R RS AT 9,914 11,089 11,347 11,564 12,883 14,508
CaERE] -252 531 959 832 1,126 1,307
) 7 F n.a 8.2% 12.1%  10.1%  11.8%  11.8% b & S A
It 1% A -29 -149 -164 -143 -193 -224 2016 2017 2018  2019E  2020E  2021E
I 1R F na 281% 17.1% 17.1% 17.1% 17.1% & B 847
04 414 -281 382 795 689 933 1,083 R -0.340 0.374 0.768 0.658 0.909 1.063
D 9 %Xt 2 21 54 55 56 57 T 4.062 4.804 5.503 5.874 6.573 7.416
2 & T E 0 4 A1 -283 361 741 634 877 1,026 B BEIALER 0.510 0.882 1.329 1.736 1.671 1.927
o FFE n.a 5.6% 9.4% 7.7% 9.2% 9.3% B TR A 0.030 0.075 0.180 0.200 0.210 0.220
1K & 3
LeiER ARFEFAL) AR EE -8.36%  7.78% 13.96% 11.19% 13.83% 14.34%
2016 2017 2018 2019E  2020E  2021E BE Ak EE -2.85%  3.25%  6.53%  5.48%  6.81% 7.07%
4 ) -281 382 795 689 933 1,083 BN RS F 1.11%  6.40% 10.96%  9.08% 11.34% 11.97%
VB A ARG 2 21 54 55 56 57 HEE
B[ 778 612 545 556 587 627 EELHUNEKE  -16.76% 30.49% 22.47%  4.58% 15.54% 15.91%
Rl &1 77 127 91 13 131 149 EBIT 3% k% -81.29% 852.12% 50.35% -12.60% 36.46% 16.15%
R ) -151 -270 -148 316 -39 0 A A KE -296.12% -227.63% 105.39% -14.39%  38.24%  16.99%
2 8 EHREHR 424 851 1,282 1,674 1,612 1,859 BT EERE 1.88% 11.86% 2.32% 1.91% 11.41% 12.61%
AR -1,106 77 -386 -473 572 -401 FEEERN
4% 86 0 -1 0 0 0 RO K 3K B4 R 2 139.4 99.1 77.0 75.0 73.0 70.0
E: i) 64 -89 37 1 2 2 A0 B R 68.0 63.6 66.6 66.0 65.0 64.0
B F EHRAH R -955 -166 -350 -472 571 -399 SR 97.1 75.3 61.1 62.0 63.0 64.0
&Y 0 944 6 0 0 0 &R R RS 338.1 238.0 191.6 168.2 134.1 105.7
R 801 -850 -606 -327 3 7 #a e s
B -186 -202 -224 -394 -339 -368 # IR ARG 74.75% 24.33%  9.36%  0.89% -9.45% -22.51%
# X EHAAE R 614 -109 -824 -721 -336 -361 EBIT #) £ AR 1% ¢ 0.5 5.2 10.6 9.3 9.7 10.2
e HRE 83 576 109 481 706 1,099 k= AEE 62.34% 54.81% 49.66% 47.03% 46.78%  46.74%
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