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2019
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2.61%
9.60%
2,876.77

2020E
0.461
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0.81
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2021E
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 11,059 12,741 14,025 16,411 18,050 19,364 %R 2,712 3,021 2,972 2,991 3,270 3,492
HRE 15.2%  10.1%  17.0%  10.0% 7.3% R & &5} 573 646 901 881 969 1,040
£ Wk FRA -8,767 -10,071 -11,007 -12,772 -13,936 -14,864 A 458 519 466 567 619 660
% # B HA 79.3%  79.0% 78.5%  77.8% 77.2%  76.8% 2 AR 876 403 758 843 866 885
ESE 2,292 2,670 3,019 3,639 4,114 4,500 R 4,619 4,588 5,096 5,282 5,723 6,076
% #f & A 20.7%  21.0% 21.5%  22.2% 22.8%  23.2% %.4 3/~ 24.6%  23.3%  22.0% 21.9% 22.7%  23.2%
B b A A R e -57 -58 -86 -100 -110 -118 * ] aHE 551 548 1,901 1,901 1,901 1,901
% #f & A 0.5% 0.5% 0.6% 0.6% 0.6% 0.6% B & 7 F 11,998 12,667 13,416 13,962 14,364 14,712
4 R -938 -957  -1,092  -1,280 -1,390  -1,491 %.4 3~ 63.9% 64.3% 57.8%  58.0% 57.0%  56.3%
% #f & A 8.5% 7.5% 7.8% 7.8% 7.7% 7.7% VRN 1,452 1,713 2,565 2,734 2,995 3,246
&2 %R -165 -173 -219 -254 271 -290 RIS 14,162 15,125 18,119 18,807 19,469 20,069
% 4 M 1.5% 1.4% 1.6% 1.6% 1.5% 1.5% %.4& 3~ 75.4%  76.7% 78.0% 78.1% 77.3%  76.8%
% K % R 0 -219 -232 -279 -307 -329 FEEH 18,781 19,712 23,216 24,089 25,193 26,146
% #f & A 0.0% 1.7% 1.7% 1.7% 1.7% 1.7% 48 3 3k 4,049 1,393 2,402 2,294 1,807 1,101
&AL AT ALE (EBIT) 1,132 1,263 1,389 1,726 2,036 2,271 R AF 2R 3,717 3,858 4,402 4,703 5,179 5,574
% #f B KA 10.2% 9.9% 9.9%  10.5% 11.3%  11.7% AR Atk 453 929 1,719 1,639 1,713 1,773
W% % A -105 -161 -181 -174 -159 -129 R AT 8,219 6,180 8,523 8,636 8,700 8,448
% #f & A 0.9% 1.3% 1.3% 1.1% 0.9% 0.7% K 9 2% 0 200 48 48 48 48
w O BALBK -10 1 -46 0 0 0 HAe K 1,772 3,655 3,080 3,059 3,059 3,059
N A B TSI S 0 0 0 0 0 0 R 9,990 10,036 11,650 11,742 11,806 11,555
EESagiE-, 18 125 137 120 120 120 &8 R AR R ARE 8,416 9,197 11,020 11,726 12,686 13,805
Y A% AT F17H 10.1% 9.8%  10.4% 7.2% 6.0% 5.3% b A 2,214 2,877 2,877 2,877 2,877 2,877
2 Ak A 1,151 1,273 1,329 1,672 1,998 2,262 K 4 BLA) 3,170 3,781 4,321 5,071 6,031 7,150
Bk I E 10.4%  10.0% 9.5% 10.2% 11.1%  11.7% VO FRARG 375 480 546 621 701 786
ERRIEE 19 -4 -4 0 0 0 Rt B ARSI 18,781 19,712 23,216 24,089 25,193 26,146
AR 1,169 1,269 1,324 1,672 1,998 2,262
EE 10.6%  10.0% 9.4%  10.2% 11.1% 11.7% B E S A
P 43 L -255 -195 215 =272 -325 -368 2017 2018 2019  2020E  2021E  2022E
18 FEE 21.8%  15.3% 16.3% 16.3% 16.3%  16.3% E L
4 A1 914 1,075 1,109 1,400 1,673 1,894 S 0.401 0.358 0.368 0.461 0.554 0.629
VH R FR A 27 44 51 75 80 85 R E T 3.801 3.197 3.831 4.076 4.410 4.799
12 B T 314 4 AliE 887 1,031 1,058 1,325 1,593 1,809 F R BEAESR 0.636 0.650 0.853 0.813 1.011 1.079
) E 8.0% 8.1% 7.5% 8.1% 8.8% 9.3% A BE A 0.105 0.150 0.180 0.200 0.220 0.240
=R E
AeRAEER ARTFEF L) HF kSR 10.54% 11.21%  9.60% 11.30% 12.56% 13.11%
2017 2018 2019 2020E  2021E  2022E BT Ak EE 4.72%  5.23%  4.56%  550%  6.32%  6.92%
4 419 914 1,075 1,109 1,400 1,673 1,894 BT ANE F 6.17%  7.29%  6.92%  8.26%  9.45% 10.26%
VMO A RS 27 44 51 75 80 85 Bk
HE 5L 4 % 490 559 708 715 768 830 EBLFMPNEKE 29.97% 15.22% 10.08% 17.01%  9.98%  7.28%
El X2 2 &1 -4 41 44 19 81 55 EBIT 3§ kK % 12.64% 11.59% 10.01% 24.23% 18.01% 11.52%
R e 9 195 592 106 388 325 & AN KE 14.88% 16.24% 2.61% 25.26% 20.22% 13.58%
2 & EH AR 1,409 1,869 2,454 2,340 2,909 3,104 B EEKE 8.92%  4.96% 17.77%  3.76%  4.58%  3.78%
AT R -1,394  -1,173 986  -1,433 -1,430 -1,430 b Wk 4]
4% % -229 -340 -1,113 -52 0 0 RE 5 K 3 B4 R 2 12.9 1.8 14.4 14.0 14.0 14.0
3t -550 792 -150 120 120 120 B0 R R 17.2 17.7 16.3 16.2 16.2 16.2
& & EHALRR -2,173 -720  -2,249  -1,365 -1,310 -1,310 R A K A BIAE R 2 66.9 62.9 63.7 63.0 63.0 63.0
REE Sy 27 20 4 -42 0 0 B = 3% 7~ B XA 259.5 251.7 303.9 267.4 249.2 237.0
AR 35 655 -188 506 -123 -487 -706 - 3 %)
E: 400 -473 -495 -669 -791 -834 -865 H R BRI ARG 32.27% 20.38% 14.35% 12.41% 5.73% -1.11%
%K EHALER 210 -664 -160 -956  -1,320  -1,571 EBIT #] &A% B 4% 3¢ 10.8 7.8 7.7 9.9 12.8 17.6
L& 4 RE -555 485 45 19 279 223 R 53.19% 50.91% 50.18% 48.75% 46.86% 44.20%
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FEA 0 0 0 2 17 “HET Z 20, B BT I3 34, A AN T 4
Gy O 00 Lk B, ZBEHIIBERAEY, HATHFHRE R
L4 0 0 0 0 1 Y B,
mag 0 0 0 g g USRS o S F
W 000 000 000 133 148 1.00 =% A: 1.01~2.0=4 4 : 2.01~3.0= bt
RS 3.01~4.0=8 #
N7 X B F A BFR (AR ) AR (E) i SHERE S WA
A5 H #A R ik B ARH 8.36 600
1 2019-10-24 EN 7.05 8.10~8.10 7.91 500
2 2019-10-31 FEN 7.69 N/A 7.46 400
3 2019-11-05  EA 839 9.75~9.75 7.01 200
4  2020-01-14 EN 7.79 N/A 6.56 200
6.11
5.66 100
5.21 0
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8 8 o 8 8 8 o §
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EN: KRR 6—12 ANA R Ldkia A 15% A L,
Wi MIAAKR 6—12 ANA A L3k E A 5%—15%;
P EAKR 6—12 NA AL EAL —5%—5%;
B AR 6—12 ANA A TFota A 5% L,
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AaRERABE “EAIERRD AR AT AR “BEiER”) A, AREFEP@IBR, EThff A
¥ TG MEAT 77 KT R IRE 0G4 AT IR FIAEARAT S X ag B4, # K. 38, 1A, &, FH. AR, RAETIZ
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 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.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
B B DU AR AT AR B AT B4R 3G TR M AR S AR AT A B9 AN AR 7 o

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN 5] E AR R F AR S A 2 8RR 5.

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HEFRFEATS—H, BBEHFATIEE KB AR E R A BSIERGE P,

ARIE GEAB KRBT HFE LTI L), RRESEESIERRA A RN S E P P RI&FL 35T C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
EH & E R AR 148 KR E T,
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.35 : 021-60753903 ¥,35: 010-66216979 ¥,3%: 0755-83831378
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