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LEEARE, NERKEHFERE

2] ERXFH (AR F)

R H 2018 2019 2020E 2021E 2022E
P H P & (L) 0.663 0.806 0.937 1.105 1.308
R4 E (L) 3.42 353 3.64 3.94 445
HRE 2 I AR(L) 0.63 0.74 0.79 0.90 1.10
& E(1E) 32.12 48.54 46.03 39.03 32.95
A K E (%) 22.82% 21.58% 16.27% 17.93% 18.46%
IR E (%) 19.40% 22.85% 25.74% 28.02% 29.40%
EIEA(E 7R 676.00 676.00 676.00 676.00 676.00
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 1,094 1,240 1,501 1,738 2,060 2,436 %R 771 374 604 764 1,006 1,438
HRE 13.3% 21.1% 15.8% 18.5%  18.2% R & &5} 201 235 236 275 316 366
£ Wk FRA -512 -559 -669 -762 -894  -1,048 A 102 127 146 159 186 218
% # B HA 46.8%  45.1%  44.5%  43.8%  43.4%  43.0% 2 AR 1,356 1,627 1,371 1,211 1,078 894
ESE 582 681 832 976 1,166 1,388 R 2,430 2,362 2,357 2,408 2,587 2,917
% #f & A 53.2%  54.9% 55.5% 56.2% 56.6%  57.0% %.4 3/~ 88.6% 87.1%  85.1%  82.5%  80.8%  80.3%
B b A A R e -12 -12 -12 -17 221 -24 * ] aHE 50 50 50 50 50 50
% #f & A 1.1% 1.0% 0.8% 1.0% 1.0% 1.0% B & 7 F 221 234 291 376 463 553
4 R -144 -170 -202 -235 -280 -334 %.& 3~ 8.1% 8.6% 10.5% 12.9% 14.5%  15.2%
% #f & A 13.2%  13.7% 13.5% 13.5% 13.6% 13.7% VRN 32 53 58 70 81 93
&2 %R -97 -117 -144 -167 -198 -236 RIS 312 349 412 512 613 714
% #f & A 8.9% 9.5% 9.6% 9.6% 9.6% 9.7% %5 7~ 1.4%  12.9%  14.9%  17.5%  19.2%  19.7%
BB ATA)E (EBIT) 329 382 474 557 668 793 FEEH 2,743 2,712 2,769 2,920 3,200 3,631
% #f & A 30.1% 30.8% 31.6% 32.1% 32.4% 32.6% 48 3 3k 216 10 0 0 0 0
W% %A 2 9 7 25 33 41 R AF 2R 207 254 260 296 348 408
% #f £ KA -0.2% -0.7% -0.5% -1.4% -1.6% -1.7% H AR A 64 76 83 107 126 150
T ALK -5 -7 -10 -10 -11 -11 WA N 487 341 343 403 474 559
BRI I & 0 0 0 0 0 0 K 2 5E K 0 0 0 0 0 0
4% s 43 62 59 72 83 105 HHe K A 59 61 42 57 60 63
Yo AL 7)Y 10.1%  11.9% 9.4% 9.8% 9.6%  10.3% LR 546 402 385 461 534 622
& Ak A E 425 518 630 733 864 1,024 # 8 BRIE RS 2,196 2,309 2,384 2,459 2,665 3,009
ok FLHE 38.8%  41.8% 41.9%  42.2%  42.0%  42.0% VAR FRAGE 0 0 0 0 0 0
ER N 0 0 1 0 0 0 B R AR AR S AT 2,743 2,712 2,769 2,920 3,200 3,631
CaERE] 425 518 630 733 864 1,024
FPES 38.9%  41.8% 42.0%  42.2%  42.0% = 42.0% b & S
It 1% A -62 -70 -86 -100 -118 -139 2017 2018 2019  2020E  2021E  2022E
I 1R F 14.5%  13.6% 13.6% 13.6% 13.6%  13.6% L L
04 414 363 448 545 633 747 885 E &1 0.539 0.663 0.806 0.937 1.105 1.308
Y #H L RARG -1 0 0 0 0 0 T 3.249 3.416 3.526 3.638 3.943 4.451
2 & T E 0 4 A1 365 448 545 633 747 885 F R BEAL SR 0.653 0.626 0.742 0.788 0.899 1.097
o FFE 33.3% 36.1% 36.3%  36.4% 36.2%  36.3% B LA 0.300 0.500 0.800 0.800 0.800 0.800
Ik &S
AeAEE ARTFTEFAL) AR EE 16.60% 19.40% 22.85% 25.74% 28.02% 29.40%
2017 2018 2019 2020E  2021E  2022E B EE 13.30% 16.52% 19.67% 21.68% 23.34% 24.36%
4 4104 363 448 545 633 747 885 FNT RS F 11.58% 14.15% 17.16% 19.48% 21.54% 22.66%
Y #H L FRARE -1 0 0 0 0 0 b 3
ELEIRE 19 22 26 24 27 29 T LHUNEKE 21.39% 13.33% 21.06% 15.83% 18.51% 18.23%
Rl &1 -36 74 -67 -66 -82 -103 EBIT 3 k% 26.59% 16.06% 24.33% 17.44% 19.84% 18.79%
R ) 96 28 -2 -59 -84 -69 A A KE 17.89% 22.82% 21.58% 16.27% 17.93% 18.46%
2 8 EHREHR 442 423 502 533 608 741 B EERE 17.51% -1.13% 2.11% 5.45% 9.58% 13.47%
AR -3 -49 -90 -114 -7 -119 FEERRA
4% % -248 -272 254 218 207 244 R K 3 B4 R S 67.6 60.8 53.9 55.0 55.0 55.0
E: i) 43 61 59 72 83 105 A B R 91.5 74.7 74.4 76.0 76.0 76.0
4% F &SRR R -208 -260 223 176 173 230 B2 AT TR 2k R4S R S 79.4 77.0 82.9 83.0 83.0 83.0
&Y 0 0 0 0 0 0 B & 3 /= B4 R 73.7 62.5 48.6 44.5 40.0 35.9
AR 216 -206 -10 8 2 1 SZaheeH
B -213 -332 -470 -557 -541 -541 H QAR R ARG -25.25% -15.74% -25.36% -22.21% -21.81% -25.55%
# X EHAAE R 3 -537 -481 -549 -539 -540 EBIT #) & AR R 43 3¢ -151.3 -43.9 -68.6 -22.2 -20.4 -19.4
e HRE 236 -374 244 160 242 432 #E AR E 19.91% 14.84% 13.92% 15.77% 16.70% 17.12%
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EN 0 0 0 0 4
¥ K 0 0 0 1 8
Le¥ed 0 0 0 0 0
B 0 0 0 0 0
P 0.00 0.00 0.00 2.00 1.67
kB MASHIE

G X B FE A BIRE AR )

): 2 A # R 7 B A
1 2018-11-28 ¥ K 21.95 25.00~25.00
2 2019-04-03 A 27.84 N/A
3 2019-04-24 3 AF 26.05 N/A
4 2019-08-23 AF 32.78 N/A
5 2019-10-23 ¥ H 33.76 N/A
6 2020-02-25 ¥ H 39.72 N/A
7 2020-04-09 3o ¥ 39.74 N/A
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AT 8O A A T M AR EATRGE, A TiZERA AN — i, Bt R R MEEEMietk, LAREF
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
FREINESIEAGATRY MAREZNEGAZFTR, AARARARENFERTERGE—HE, iR 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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