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R A 2018 2019 2020E 2021E 2022E
%“ﬂkﬂi}\(ﬁﬁt) 5,848 5,741 6,550 7,000 7,750
kg NIE K & 17.32% -1.82% 14.09% 6.87% 10.71%
Ja# 4 A8 (T 7 ) 2,607 302 350 456 631
JEREVE B PE R S -294.93% -88.42% 15.82% 30.40% 38.33%
J}iﬁ%}ﬂ&ﬂy’iﬂij‘é(i) 1.322 0.153 0.177 0.231 0.320
R o O R W -0.06 0.55 0.27 0.30 0.36
ROE ()2 & 8]) (#i#) 62.53% 6.75% 7.47% 9.20% 11.82%
P/E 1.89 21.55 21.70 16.64 12.03
P/B 1.18 1.45 1.62 1.53 1.42
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B & AE, 2019 FEAEI 5741 e, R 1.8%; YaE# 400 3.02

e, R% 88.4%; Fedk/E 2844004 2.09 10T, L5541 2.251C7T,

RSN

m Z2FHABAE, LHAATM. BRELATLG AL LS FE 2.2-3.2 12
T, RALGFESL LR, MBI KB TEUEA 18 5 &N 8 Tk Ha93F
ZEMMAE 282 LA AMAM FRBENE, wdEBEEIKMWEEm,; Kk
S8, IR FRBAL 2357 H o, SALGHETAY. B, BN S F%
RAEAFEAEHRE, 25U 5FAEETRZTRAET 2.28 L1, KEFR
B0y 5L, XA 8L LB E T, M ELAE, BAHEHHH
16.57%. 5.26%, B LRIFKF. AL, BAVAAEZEZRTHRARY
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HZHREE., BBBEINFRATEK, N £ 20-22 FEERA AR TEK
KHEX=ZRAEFRR, HXBTER 79 LT, OQEFESEATREY A
A7 AR AR BHENE., Y 26, NaAZ%S0masde. 4 37%N
FRAZEAME, BATEEAZ#— TR, AEMAER,

B HELSEEMEL, BEMKMS. NAAAZHRE, GRS 2 ek, BA
MR K. AP 3%, 50% A EANER 8 &3 =5, FUEAARE TN S PR
X, BARZTHEKZW, a7 70 Z/CT44, #1521 1%, B RA N3 -F3H
{8 40-50 45, Bk, LATLA )M P FIKE.
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 4,984 5,848 5,741 6,550 7,000 7,750 il 2,225 436 151 227 234 309
WK E 17.3% -1.8%  14.1% 6.9%  10.7% R I 3R 1,535 1,520 1,226 1,294 1,383 1,531
ER-RIT 5 ¥ -4,288  -4,998 -4,790 -5,389 -5680 -6,142 e 1,238 1,522 1,602 1,681 1,772 1,916
% 7 M 86.0% 85.5% 83.4% 823% 8L.1%  79.3% e R 134 138 1,292 1,305 1,310 1,318
EX 696 849 951 1,161 1,321 1,608 R 5,132 3,616 4,272 4,506 4,698 5,074
% #f & A 14.0%  14.5% 16.6% 17.7% 18.9%  20.7% %.& 3~ 53.6%  45.5%  49.9%  50.4%  50.3%  51.2%
B b A A B e -63 -67 -66 -75 -81 -89 K #%5F 15 15 19 19 19 19
% #f & A 1.3% 1.1% 1.2% 1.2% 1.2% 1.2% s 3,552 3,468 3,458 3,603 3,788 3,965
k-3 -90 -81 -84 -98 -105 -116 %.% 7/~ 37.1%  43.7%  40.4%  40.3%  40.6%  40.0%
% #f & A 1.8% 1.4% 1.5% 1.5% 1.5% 1.5% VRN 867 841 804 819 832 845
&2 %R -351 -214 -163 -187 -200 -221 R AT 4,434 4,323 4,281 4,440 4,639 4,829
% #f & A 7.0% 3.7% 2.8% 2.9% 2.9% 2.9% %.4 3~ 46.4%  54.5%  50.1%  49.6%  49.7%  48.8%
o5 K % R 0 -288 -302 -328 -350 -388 fEEH 9,566 7,939 8,553 8,946 9,337 9,903
% #f & A 0.0% 4.9% 5.3% 5.0% 5.0% 5.0% 48 3 3k 4,445 13 13 78 17 180
&AL AT A)E (EBIT) 192 199 335 473 586 794 R AT 2R 5,261 917 1,230 1,363 1,440 1,563
% #f B A 3.9% 3.4% 5.8% 7.2% 8.4%  10.2% H AR -85 24 25 12 13 14
w4 3% A -405 -295 -65 71 -74 -76 R QAT 9,621 953 1,267 1,453 1,570 1,758
% # £ HA 8.1% 5.0% 1.1% 1.1% 1.1% 1.0% K 5tk 658 2,409 2,409 2,409 2,409 2,409
T ALK -1,052 -180 -63 -17 -1 -1 A KA Rt 413 406 400 400 400 400
N A B TSI S 0 0 16 0 0 0 # 10,693 3,769 4,077 4,262 4,380 4,567
gt E- -8 0 20 10 10 10 # 8 AR AR AR -1,127 4,170 4,476 4,684 4,958 5,336
Y A% AT A1 n.a 0.0% 6.5% 2.4% 1.9% 1.3% b A 1,300 1,972 1,972 1,972 1,972 1,972
2 Ak A -1,249 -261 297 402 527 732 A o BLAYE -2,657 -50 220 430 703 1,082
ok FY I E n.a n.a 5.2% 6.1% 7.5% 9.4% VRO ARG 0 0 0 0 0 0
R -56 2,868 7 10 10 10 AR R AR ARSI 9,566 7,939 8,553 8,946 9,337 9,903
AR -1,305 2,607 304 412 537 742
FY 7 F na 44.6% 5.3% 6.3% 7.7% 9.6% B E S Af
P 43 AL -33 0 -2 -62 -80 -111 2017 2018 2019  2020E  2021E  2022E
18 FEE n.a 0.0% 0.8% 15.0% 15.0%  15.0% LT
4 41 -1,338 2,607 302 350 456 631 E3 E &1 -1.029 1.322 0.153 0.177 0.231 0.320
VRO ARG 0 0 0 0 0 0 E RS -0.867 2.114 2.270 2.375 2.514 2.706
12 B T 314 4 AliE -1,338 2,607 302 350 456 631 F R BEAESR 0.516  -0.063 0.552 0.270 0.298 0.358
) E na  44.6% 5.3% 5.3% 6.5% 8.1% A B% A 0.000 0.000 0.000 0.071 0.093 0.128
ISEE S
AeRAEER ARTFEF L) R AR 118.72% 62.53%  6.75%  7.47%  9.20% 11.82%
2017 2018 2019 2020E  2021E  2022E BT Ak EE -13.98% 32.84% 3.53% 3.91% 4.89%  6.37%
4 A i -1,338 2,607 302 350 456 631 BN ANE F 4.95%  3.02%  4.82%  5.61% 6.65%  8.52%
VMO A RS 0 0 0 0 0 0 HErE
EEEIEE & 1,220 344 230 188 182 192 7k FPNEKE 6.56% 17.32% -1.82% 14.09%  6.87% 10.71%
E 22 &1 423 312 35 49 58 61 EBIT ¥ k% -50.88%  3.66% 68.41% 41.15% 23.67% 35.65%
e ] 366  -3,387 523 -55 -108 -178 R UREES R 46%; -294.93% -88.42% 15.82%  30.40% 38.33%
2 8 EH IR 671 -124 1,089 532 587 706 BREEKE -9.55% -17.01% 7.73%  4.60%  4.37%  6.06%
AT X -214 -58 -51 -319 -369 -369 FEEERSD
4% % 0 0 -1,192 0 0 0 B2 TR 2 R R B 67.6 44.4 41.2 35.0 35.0 35.0
E: i) 0 0 4 10 10 10 Vol E e 126.7 100.8 119.0 115.0 115.0 115.0
2 F DA R -214 -58  -1,239 -309 -359 -359 B2 AT IR R R S 88.2 60.9 44.8 44.0 44.0 44.0
&Y 0 259 0 0 0 0 &R R RS 211.6 168.0 213.3 189.4 179.1 163.0
GEE %y 43 395 -13 69 40 63 #ihieH
B -396 -336 -79 -216 -261 -334 # IR ARG -255.52% 47.64% 23.76% 22.47% 21.90% 20.10%
K EHAEHR -353 319 -92 -147 -221 -272 EBIT #) £ AR 1% ¢ 0.5 0.7 5.2 6.7 7.9 10.4
&4 RE 104 137 -242 76 7 76 # = G E 11.78% 47.47% 47.67% 47.64% 46.90% 46.12%
KR AN FR BEIERFT AT
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B H 0 0 0 0 0 o, ZEFHLGERAIES, EHTH YT
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A 0 0 0 0 0 AN G T3 A E TG
L 000 000 000 0.00 0.00 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0=¥% 1
FR: MK 3.01~4.0=m 4
X H F A B IR INAR ) ANEF(T) 1 b3 5 A A
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¥ 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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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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