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| 2018 2019 2020E 2021E 2022E
e E AR 5 () 0.897 1.131 2.064 2.120 2.779
B4 () 5.64 6.49 8.47 10.29 12.73
HRBERAEA(T) 0.72 0.87 2.05 2.72 259
B E () 28.32 45.79 48.12 46.83 35.73
% H198 3 K % (%) 46.06%  25.90%  8251% 275%  31.08%
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R N E) R BEIEFA AT

e

Bl 2020 FFFE kST IS, it 2020 HL SR AL £0% 4008 4.13 1L
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2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-ET 3 IN 1,145 1,650 2,072 3,560 3,571 4,507 il 473 1,090 881 1,345 1,883 2,297
WK E 44.0%  25.6%  71.8% 0.3%  26.2% )oR & & 282 409 490 753 707 884
EX-R %5 ¥ -444 -644 721 -1,216  -1,170  -1,389 B 131 166 224 326 325 391
% 4 £ A 38.8%  39.0% 34.8% 34.1% 32.7%  30.8% H AR~ 72 109 146 154 152 162
E3E! 701 1,006 1,351 2,345 2,402 3,118 R R 957 1,773 1,741 2,578 3,067 3,734
% #f & A 61.2%  61.0% 65.2%  65.9% 67.3%  69.2% %% 7/~ 56.5%  65.9%  59.1%  65.7%  66.6%  65.6%
7 b A B e -6 -9 -9 -20 -20 24 P RSy 170 188 320 320 320 320
% #f & A 0.5% 0.6% 0.4% 0.6% 0.6% 0.5% &R 254 397 506 570 714 900
G R -238 -358 -498 -862 871  -1,118 %.% 7/~ 15.0%  14.7%  17.2%  14.5%  155% 15.8%
% #f & SN 20.8% 21.7% 24.0%  24.2% 24.4%  24.8% EE 283 297 318 329 353 376
&2 %A -202 -143 -158 -285 -286 -361 | NN 738 918 1,203 1,344 1,537 1,956
% #f & SN 17.6% 8.7% 7.6% 8.0% 8.0% 8.0% %% 7~ 43.5%  34.1%  40.9%  34.3%  33.4%  34.4%
% K 3% R 0 -137 -160 -295 -321 -428 K EEH 1,695 2,691 2,944 3,922 4,604 5,690
% #f & A 0.0% 8.3% 7.7% 8.3% 9.0% 9.5% 48 3 43K 24 104 13 0 0 0
&AL AT A)E (EBIT) 255 358 526 883 903 1,187 R A+ 2R 280 321 287 520 506 613
% #f B A 22.3% 21.7% 25.4%  24.8% 25.3%  26.3% AR QAR 77 99 143 212 220 281
% 3% R 221 6 5 23 33 43 R At 380 524 443 732 726 894
% #f B A 1.8%  -0.4% -0.2% -0.6% -0.9%  -1.0% SR 14 0 0 0 0 0
P BALBR -8 -5 -37 24 -14 24 A KA At 10 16 40 0 0 0
N A ME TS B 0 0 0 0 0 0 Atk 505 540 483 732 726 894
4% s 3 21 -1 0 0 0 8 R EARE 1,029 1,934 2,223 2,903 3,526 4,364
Y A AT A1 1.1% 5.0% n.a 0.0% 0.0% 0.0% AP A 178 343 343 343 343 343
IR 261 412 509 882 922 1,206 A o BLA) A 494 680 949 1,562 2,185 3,024
ok FLHE 22.8%  25.0% 24.6% 24.8% 25.8% = 26.8% VAR FRAGE 161 217 237 287 352 432
ERZNIES 6 -3 -6 10 10 10 AR ERSS T 1,695 2,691 2,944 3,922 4,604 5,690
4%, 7T 41 267 409 503 892 932 1,216
) 7 F 23.3% 24.8% 24.3% 251% 26.1%  27.0% b & S A
It 1% A -42 -63 -76 -135 -141 -184 2017 2018 2019  2020E  2021E  2022E
I 1R F 15.6%  15.3% 15.1% 15.1% 15.1% 15.1% L L
04 414 225 347 427 757 792 1,032 E-3 3l &1 1.183 0.897 1.131 2.064 2.120 2.779
-9 %Xt 14 39 40 50 65 80 ey 5.779 5.641 6.488 8.471 10.288 12.735
2 & T B0 % A1 211 308 387 707 727 952 B ZEALER 0.948 0.722 0.867 2.052 2.719 2.593
o F)FE 18.4%  18.7%  18.7%  19.9%  20.3%  21.1% B LA 0.000 0.000 0.000 0.275 0.303 0.333
12E & 3
e iER ARPEFAL) HF Ak EE 20.48% 15.91% 17.43% 24.36% 20.61% 21.82%
2017 2018 2019 2020E  2021E  2022E B Ak EE 12.43% 11.43% 13.16% 18.03% 15.78% 16.74%
4 ) 225 347 427 757 792 1,032 BT AMEF 16.23% 13.43% 18.01% 23.50% 19.77% 21.01%
VRO A ARG 14 39 40 50 65 80 HEk R
B[ 57 80 149 123 136 175 T LHUANEKE  109.28% 44.05% 25.59% 71.79%  0.31% 26.22%
B[Rz g & -3 -17 4 -80 -25 -210 EBIT ¥ k% 88.14% 40.19% 47.00% 67.78%  2.26% 31.43%
T FeLH -110 -162 -283 97 29 -109 A A KE 45.32% 46.06% 25.90% 82.51%  2.75% 31.08%
2 8 EHREHR 169 248 297 703 932 889 B EERE 68.51% 58.81% 9.38% 33.22% 17.39% 23.60%
AT -113 -131 -179 -167 -290 -360 FEERARS
4% -329 -98 -178 0 0 0 R K 3 B4 R S 48.4 66.8 68.4 72.0 68.0 68.0
E: i) 3 18 25 0 0 0 A B R 86.2 84.0 98.5 100.0 105.0 108.0
4% EHALH R -439 -210 -332 -167 -290 -360 B A K3 R4S K 78.6 82.3 771.5 78.0 77.0 76.0
M% A% 35 91 744 26 67 0 0 & R R 79.4 81.9 75.0 45.1 47.4 40.5
AR 133 -38 -91 -45 0 0 SZaheeH
i) -56 71 -49 -94 -104 -114 B QAR R A -28.13% -45.87% -39.34% -45.27% -51.11% -49.97%
R EHRES R 168 635 -115 -73 -104 -114 EBIT #) £ AR 1% ¢ 12.2 -59.8 -112.8 -38.6 -27.0 -27.4
24 RE -103 672 -149 464 538 415 = AR E 29.79% 20.06% 16.42% 18.66% 15.77% 15.71%
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2 2020-03-02 EN 65.01 N/A 77.52
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