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] 2018 2019 2020E 2021E 2022E
P 76 A RO 3 (L) 0.416 0.576 0.759 0.980 1.258
LA () 5.46 6.14 6.89 7.88 9.13
HRE 2 E AR () 0.71 1.38 1.54 1.37 1.70
i & % (1) 343.43 248.20 188.30 145.72 113.55
%A 38 K (%) -35.27% 38.37%  31.82% 29.22% 28.33%
H IR E (%) 7.63% 9.38% 11.00% 12.45% 13.78%
EALA(E 7 RR) 401.00 401.00 401.00 401.00 401.00
Fh: AE IR, BRI
2 4 ] 3

PEH, N3 KH 2020 FF4R, SFILAN 9.52 12, VFE4HF) 1.44 L.
Jedb)a& 1.41 107, 32455 H 24.9%. 64.7%. 87.9%; FAEIILE Y
0.36 o 23] LGifF A FHA, W Rt BIMA], HAMFHZH T FFHRp LT,
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SINOLINK SECURITIES /A\ g] ,.5\ ‘HZ
B R: ZKIRE TR HE
5% 5 2 (ARFEFL) # 7=tk ARPEF )
2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-ET 3 IN 1,026 1,224 1,554 1,929 2,317 2,906 il 213 305 521 678 993 1,369
R E 19.3% 26.9% 24.1% 20.1%  25.4% Rl & &) 96 66 58 93 12 141
EX-R %5 ¥ -44 -69 -105 -135 -139 -160 5 100 145 135 146 151 173
% 4 £ A 4.3% 5.6% 6.8% 7.0% 6.0% 5.5% H AR~ 98 59 79 96 96 100
E3E! 983 1,155 1,449 1,794 2,178 2,747 R R 507 575 792 1,013 1,352 1,784
% #f & A 95.7%  94.4%  93.2%  93.0% 94.0%  94.5% %% 7/~ 18.3%  16.6%  19.2%  22.7%  27.4%  32.4%
7 b A B e 21 -13 -17 -19 -23 -29 P RSy 152 591 694 694 694 694
% #f & A 2.1% 1.1% 1.1% 1.0% 1.0% 1.0% Z R 863 815 790 898 1,008 1,118
G R -394 -496 -563 -699 -846  -1,046 %.% 7/~ 31.1% 23.6%  19.1%  20.1%  20.4%  20.3%
% # £ HA 38.4%  40.5% 36.2%  36.2% 36.5%  36.0% EE 1,239 1,471 1,827 1,858 1,888 1,915
& 12 3R -335 -175 -257 -309 -371 -465 ERAHF 2,266 2,885 3,341 3,450 3,589 3,727
% # £ HA 32.6% 14.3% 16.5%  16.0% 16.0%  16.0% %% 7~ 81.7% 83.4%  80.8%  77.3%  72.6%  67.6%
% K % R 0 -304 -326 -386 -463 -610 2~ &t 2,773 3,460 4,133 4,463 4,942 5,511
% #f & A 0.0% 24.8% 21.0%  20.0%  20.0%  21.0% 48 3 43K 200 360 364 234 283 271
&AL AT A)E (EBIT) 233 167 286 381 475 596 R A+ 2R 235 307 213 454 466 502
% #f B A 22.7%  13.7% 18.4%  19.8% 20.5%  20.5% R AR Gtk 82 84 128 170 204 255
% 3% R -4 -14 -44 27 -19 -13 R At 517 751 705 858 952 1,028
% #f B A 0.4% 1.1% 2.9% 1.4% 0.8% 0.5% SR 100 280 280 280 280 280
P BALBR 0 -1 0 -1 0 0 A KA At 89 227 679 558 558 558
N A ME TS B 0 0 0 0 0 0 Atk 706 1,258 1,664 1,697 1,790 1,866
4% s -38 1 -1 0 0 0 8 R EARE 2,052 2,188 2,461 2,765 3,158 3,663
Y A AT A1 n.a 0.6% n.a 0.0% 0.0% 0.0% AP A 401 401 401 401 401 401
IR 221 181 267 353 456 582 A o BLA) A 922 1,004 1,143 1,448 1,841 2,345
ok FLHE 21.5%  14.8% 17.2%  18.3% 19.7%  20.0% VAR FRAGE 15 14 9 2 -6 -17
ERE NS 70 2 0 -2 -2 0 AR ERSS T 2,773 3,460 4,133 4,463 4,942 5,511
CanERE] 291 182 266 351 454 582
) 7 F 28.3%  14.9% 17.1%  18.2% 19.6%  20.0% b & S A
It 1% A -40 -19 -41 -54 -69 -89 2017 2018 2019  2020E  2021E  2022E
I 1R F 13.7%  10.3% 15.2%  15.2% 15.2%  15.2% L L
04 414 251 164 226 298 385 494 E-3 3l &1 0.643 0.416 0.576 0.759 0.980 1.258
-9 %Xt -7 -3 -5 -7 -8 -1 ey 5.117 5.456 6.136 6.895 7.875 9.133
2 & T B0 % A1 258 167 231 304 393 505 H R BEAL SR 0.694 0.714 1.383 1.541 1.373 1.696
o F)FE 25.1%  13.6% 14.9%  15.8% 17.0%  17.4% B LA 0.000 0.000 0.000 0.000 0.000 0.000
12E & 3
e iER ARPEFAL) HF Ak EE 12.56%  7.63%  9.38% 11.00% 12.45% 13.78%
2017 2018 2019 2020E  2021E  2022E B Ak EE 9.29%  4.82%  5.58%  6.82%  7.96%  9.16%
4 ) 251 164 226 298 385 494 BT AMEF 8.29%  5.17%  7.62%  9.85% 10.84% 12.03%
VRO A ARG -7 -3 -5 -7 -8 -1 HEk R
B[ 68 101 143 97 106 17 EELHUNEKE -0.84% 19.27% 26.94% 24.13% 20.12% 25.44%
B[Rz g & 40 n 27 7 38 38 EBIT ¥ k% -35.98% -28.19% 70.83% 33.56% 24.56% 25.44%
Ef ] -81 10 159 216 22 31 A A KE -30.12% -35.27% 38.37% 31.82% 29.22%  28.33%
2 B EHALER 278 286 555 618 550 680 Bk EEKE 27.95% 24.78% 19.46%  7.99% 10.72% 11.52%
AT -586 -615 -620 -236 -247 -255 FEERARS
4% T 175 19 -49 0 0 0 B2 M K 2 B R B 23.1 23.2 14.1 15.0 15.0 15.0
E: i) 6 0 0 0 0 0 A B R 729.7 647.4 484.9 400.0 400.0 400.0
4% EHALH R -405 -595 -669 -236 -247 -255 B A K3 R4S K 708.0 820.4 521.8 350.0 350.0 350.0
M% A% 35 0 0 0 0 0 0 & R R 161.7 182.0 159.2 129.8 109.6 88.6
AR 300 340 0 -187 48 -1 SZaheeH
i) -114 61 330 -39 -36 -38 B QAR R A 4.20% 15.22%  4.96% -5.91% -13.66% -22.44%
R EHRES R 186 401 330 -147 -101 -57 EBIT #) £ AR 1% ¢ 64.1 12.2 6.4 13.0 22.8 54.9
e HRE 59 92 216 156 315 377 = nthE 25.48% 36.37% 40.26% 39.64% 36.45% 34.06%
KR ANEFR. BEIERHF AT
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T 45 o 48 K IR PR e EH AT T AR KRR R R AT L
B%H —AR —HAR AR =ZAAR F~AR WA ERERTENND “EN"HF 145, A
EIN 0 0 0 0 2 CHET R 28, H PR R 39, B BB F 4
et 0 0 0 0 0 o, LEFATERERL TS, EATHFHRTZE
iille 0 0 0 0 0 B HE
A g Y g Y g AR 5 B BT R
s 000 000 0.00 000  1.00 1.00 =F A; 1.01~2.0=3# ; 2.01~3.0=
KB FRAKL 3.01~4.0="
L X F A B IR INA R F) ART(T) 3 SR S A R
B35 H # TR Lk B 74 52.64 150
1 2019-04-16 33 42.32 N/A 131.74
2 2019-04-24 41.08 N/A 110.84 100
3 2019-07-14  ## 41.24 N/A 50
4 2019-08-26 i 49.22 N/A .04 -
5 2019-10-25 4 54.14 N/A o
6 2020-01-21 4 78.11 N/A '
7 2020-03-02 i 80.70 N/A T8 T T T o e e e e o
8 2020-04-23  #if 90.43 N/A £ = 8 B 8 = 8 18 8
E ¥ 3 § g 9 L L g
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A AR 6—12 A0 W TFkha A 5% Lk,
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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.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

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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