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2019
0.22
3.87
0.34
32
35.77%
5.80%
2,213.33

2020E
0.24
3.82
0.40
27
7.64%
6.34%
2,213.33

2021E
0.28
3.77
0.41

23
15.86%
7.44%
2,213.33

2022E
0.32
3.72
0.40

21
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8.49%
2,213.33

3 2018
0.17
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27
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2,213.33
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INE) R AR, 2019 FEIE AN 42.44 1L, FIH+5.1%; V3844
1 4.97 e, Fl+35.8%; R0 E 0.22 Ty & 10 iRk 1.0 T (AFL).

ZE DA

X 15%H % 3.2%, EMARFHKRAREEK: N3 2FHANEK
5.06%, H P FiEAE LS bk 95%, FBlIEK 4.77%, SN KBS HF
B, FBLFERNENFA, HEHK 1.5%, & TFiTk-F3538%
(+1.1%), H P4 =B A81T 10%, &ibiA 2| 38%, w3+ &%
bbbk ] 90%, HEFNNE) FRAMEFSEKAL, 3] 2019 SFRIAY K
2] 3219 T, RHEK 3.2%, ~sefibiiiady L4, Blota s iRk 4
FoAs, VELBFIHHNEAZRE L .

BRI ARRA, FARAAHGH: N3 19 FLEAERANNEHFH
46.8%4= 11.7%, 4 A4 &F R #12S 6.3 42 2.29pct, KU I/UF @iz, BA
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Mo 3800 % M E 4 24.2%, HRTEFRARA Lapct, HEFM 4
FTRELRR S, HEFRARKIZZAVAI AT LEES, WHTRAEL
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T 1.3pct, NEFENREL, RARRIBHREDSF. N5 BHRF W
HAREFH, BIRLTHAE., RPHEAHAUTALE. R FEXESHE
B AV EE S R AR,
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 3,764 4,039 4,244 4,407 4,721 5,012 il 377 3,198 3,801 3,926 3,843 3,901
HRE 7.3% 5.1% 3.9% 7.1% 6.2% R & &5} 172 88 83 87 93 97
ER-RIT 5 ¥ -2,290 -2,401 -2,256  -2,327 -2,483  -2,611 e 573 501 535 510 558 601
% 7 M 60.8%  59.4% 53.2%  52.8% 52.6%  52.1% e R 5,777 4,128 1,500 1,468 1,380 1,341
£, #1 1,474 1,638 1,988 2,080 2,238 2,401 RAK 6,900 7,914 5,919 5,991 5,873 5,941
% #f & A 39.2%  40.6%  46.8%  47.2%  47.4%  47.9% %.& 3~ 61.0%  64.9%  49.2%  49.3%  48.2%  48.1%
B b A A B e -378 -390 -400 -410 -439 -466 LSS 10 9 107 107 107 107
% #f & A 10.1% 9.7% 9.4% 9.3% 9.3% 9.3% s 3,487 3,362 3,245 3,190 3,252 3,258
k-3 -655 -704 774 -793 -821 -852 %.& 5~ 30.8%  27.6%  27.0%  26.2%  26.7%  26.4%
% #f & A 17.4%  17.4% 18.2%  18.0% 17.4%  17.0% VRN 546 524 2,366 2,347 2,329 2,310
EZHH -435 -386 -349 -357 -368 -376 R AT 4,405 4,279 6,101 6,164 6,318 6,415
% #f & A 11.6% 9.6% 8.2% 8.1% 7.8% 7.5% % &~ 39.0% 35.1%  50.8%  50.7%  51.8%  51.9%
o5 K % R 0 -74 -120 -123 -94 -100 fEEH 11,304 12,193 12,021 12,156 12,191 12,355
% #f B A 0.0% 1.8% 2.8% 2.8% 2.0% 2.0% AT H 1 272 960 500 666 684 840
&A% AT A1 (EBIT) 5 84 343 397 515 606 R AF 2R 1,634 1,560 1,568 1,581 1,643 1,691
% 7 & SN 0.1% 2.1% 8.1% 9.0% 10.9%  12.1% 2R AR 207 229 187 225 243 259
w4 3% A 176 245 217 202 176 166 R AT 2,114 2,748 2,255 2,502 2,628 2,869
% #f £ A 4.7%  -6.1% -51%  -46% -3.7%  -3.3% R 0 0 0 0 0 0
T ALK -14 -19 -35 -30 -28 -22 2t K A 1,199 1,179 1,135 1,135 1,136 1,137
2N A O TN i 0 0 0 0 0 0 fi Atk 3,312 3,927 3,390 3,637 3,764 4,006
4% s 0 0 1 0 0 0 38 PR AR ARE 7,947 8,220 8,577 8,448 8,338 8,240
Yo, 7T A1 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% AP A 1,107 2,213 2,213 2,213 2,213 2,213
Iz b 246 462 586 638 738 828 & o BeA)iE 1,133 1,375 1,653 1,524 1,414 1,317
ol FE 6.5%  11.4% 13.8% 14.5% 15.6%  16.5% VAR FRAGE 45 46 54 70 88 108
ERE V&S 1 3 2 3 3 3 AR & ARG A 11,304 12,193 12,021 12,156 12,191 12,355
AR 257 465 588 641 741 831
EURGES 6.8%  11.5% 13.8% 14.6% 15.7%  16.6% b & S
It 1% A -59 -86 -76 -90 -102 -112 2017 2018 2019  2020E  2021E  2022E
1R F 22.9%  18.4%  12.9%  14.0% 13.8%  13.5%
04 4104 198 379 512 552 638 719 -3 8 &1 0.167 0.166 0.225 0.242 0.280 0.316
b H M F ik 13 13 14 16 18 20 AT 7.181 3.714 3.875 3.817 3.767 3.723
2 & TN B0 4 A8 185 366 497 536 620 699 B ZEALER 0.447 0.194 0.340 0.401 0.411 0.403
4 A E 4.9% 9.1%  1.7%  12.2%  13.1%  14.0% B IE A 0.100 0.100 0.100 0.300 0.330 0.360
12K &3
g2 ARFFE (KRFELL) Ak EE 2.33%  4.46%  5.80%  6.34%  7.44%  8.49%
2017 2018 2019 2020E  2021E  2022E B kA E 1.64%  3.01%  4.14%  4.42% 511%  5.70%
4 A A 198 379 512 552 638 719 BN T ANEF 0.05%  0.74%  3.27%  3.71%  4.86%  5.70%
Y H ARG 13 13 14 16 18 20 HEE
HE AL 4 % 285 285 309 204 205 205 EE PN KE 6.23%  7.33%  5.06%  3.85%  7.13%  6.16%
ElF2 =g & -50 -303 -152 18 -58 -98 EBIT 3 k% -93.63% 1625.84% 307.72% 15.50% 29.74% 17.85%
T FeLH 62 68 84 14 124 65 A A KE 62.75% 97.68% 35.77%  7.64% 15.86% 12.70%
2 & EHAEHR 495 430 753 888 910 891 BT AR KE 70.90%  7.86% -1.41% 1.12% 0.29%  1.35%
AR -225 -89 -2,095 -217 -227 -177 KEEERA
4% T -4,624 1,653 2,505 -10 -10 -10 K7 Ak K 3K B4 R A 1.7 4.2 1.6 2.0 2.0 2.0
B m 277 160 0 0 0 A B R 92.6 81.6 83.8 80.0 82.0 84.0
4% EHALH R -4,738 1,842 569 -227 -237 -187 B AT TR 2 RS R $ 91.3 70.8 67.2 65.0 63.0 60.0
M% A% 35 4,297 0 0 0 0 0 B & /= BA R 332.3 294.3 266.8 244.0 224.9 209.3
CR-E Sy 271 679 -460 166 18 155 B
i) -79 -130 -264 -702 -775 -801 A QAR R A -1.31% -27.07% -38.65% -38.80% -38.13% -37.45%
R EHRES R 4,488 549 724 -536 -757 -646 EBIT #) £ AR 4% ¢ 0.0 -0.3 -1.6 -2.0 -2.9 3.7
e 4 RE 245 2,820 598 125 -84 59 w2 hAnE 29.30% 32.21% 28.20% 29.75% 30.55% 31.99%
KR ANEFR. BEIERHT AT
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B —AA —HAA —AAW =AK =~ARK TP AR ERT A ENT 15, H9EH
EA 0 0 0 0 4 29, AFWR 39, ARNRT 45, LEFHHT
R 0 0 1 i 6 HAEREES, EATHFHRTERNELF,

il 0 0 0 0 0 K& 5 -FHBRFT RN

B 0 0 0 0 0 1.00 =% A; 1.01~2.0=3# ; 2.01~3.0=+F 1
i 000 000 200 200 160 3.01~4.0=8 #

B F R

EN: KK 6—12 AN A A Ldktg E A 15% 0 1 ;
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T MEAAR 6—12 NA A XS E A -5%—5%;
B AR 6—12MA R T EE WAL,
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

AL AT B IERBED A RN S (UTRAAEAIER") A, AEELAP AN, EAMNMFAAAN TR
1F VAAEAT 75 K3 AR OGAEAT SR HIARAEAT A, Rag Z ). R, #8, 71 A, B8 FH. FIR, RMEMIZe A
o B RABY KA T KAE A, 2 P EBREFI A, IR, FEAHLAABSIERED A RN, BREFt RIREt
AT A 1% )R & 6 37 A d 2

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
TR TR TN RBRAR S AR N A AR aY I, ETAEF BRI, THEA R E K,

ABEPHREL, BELEHELE, TEAXMAA HERYEIERAR AL TROEFTRELD. EPEY
ZEFESIEABEETRYAABREZNEGFNEF R, MARARBEENEH BT 2R E—BE, IERAF TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
REAREFERAREGETELREDNRGTFAEBF TR, AR (FALE) B TmME. REAT,
REFOHRERTEARAZRLELRMRIZT . FHE. 2 IS ORLBEZN, BLIEATHRE TR ETRL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

FEBERFGEILT, BEIERGXBFEIMTRAFA MRS T E RGNS T RATIERFRITS, HTHRA
X BN B) I AR R F AR S A 28Ik o

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HEFRFRAT—E, BEHEATREE IR RRERRA BEIERGEF,

A GERAIMRRAFELHRERAE), KRERBEBLIEABRDARNEEF PREIFLES T C3 A(4 C3
B) HBFEEM; FFELIER C3RAL(E C3R) WEFTHE AL A ESIEAFLREHITHT, BETH
X, BE&iERTAlem&EETIE,

AR AR T o B K A% A .
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