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7 B 2018 2019 2020E 2021E 2022E
ENNONC D) 248.27 268.08 31352 395.10 518.43
A NS K 26.59% 7.98%  16.95%  26.02%  31.21%
J2 84 #1988 5 ) 46.76 51.62 79.39 105.76 134.47
)2 B 4 A 5 K -15.99%  1040%  53.79%  33.21%  27.15%
R AR A () 0.82 0.67 1.03 1.37 1.74
R ERIE R T 0.03 0.23 0.75 0.86 1.06
ROE(J2 /& # 2 8))(#:#) 14.50% 6.21% 8.74%  10.44%  11.74%
P/E 0.00 54.36 70.65 53.04 41.71
P/B 0.00 3.38 6.17 5.54 4.90
Kk AT EEERF A
I G

B NI ARAFEFR, EFFAIEATI 15 LT, REK 14.50%, V24&
A F)iE 4287 7 T, Bk 24.98%, —FF N8 EMEIK 7956 F L, Fl
g K 22.14%, 2HE44E 2112 7, RFkEK 22.67%.
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m BREVERS, THXNEERERFEFAKFE. 2020 FELFF, NaiHL
At B A FRAs o9 b, BEEHRE ST B0H K. £ R4E,
20205 7 A 1 B, BEARARGE, AhE, TREBRTHES L
NESHB&, RSN BREAERE KT BRI RA, A AaTHHELES
w/EE DPF BA#ALELEETY, AR R IRHRELE, B F4b
BLEAATH, T EHNRERGRZ GHERKFHF R, &HlEs
b e RGeS, A8 EFFEARE A F 53.63%, £HFESHKT.

B EXEREEIATHE?, ZIRAZREAEINRES. 22 LEFRE
LRk, KEAM. EEFTE, AR BEERMERFISLHEFT R
ey otE, FRHEANPEIA, B, 2R, 2ASFEER KA GE R
A, FRA S T BAR K6 R, 8] EE SR T s i R
i, BELFSF, NICHKREARAERAXARAE 8LT R; B xmst
A XS 127 R, AdmER XA AL 5 5, NRE A E—@iTA
B RRTEARXEBAR T o H, ETAROWESB, FATL2R7EM4
B2h, BRI E S B AEREARE B KR,

o R RER, ANGESTRRESETRERIFEAM. BTN LA KN
400 7t DPF #4kR B &4 7458, 200 7 # DOC. 160 7 # TWC.
200 7 GPF #/KM B L2 FH 2L ks, B 2R A 22 P %N,
AN EEBFIRERTHE, FAT oS HAELRE T RIF6 K8k,

F TR

B N HRAMERERABAE RS L2 —, EFENL AT BARERAE S,
MER B &7, NA¥KRBTETESREARFRE ZHAMnB, LA
N 8] B AV 20%, FAH) 2020-2022 Fx 3] EPS 4 #1% 1.03. 1.37. 1.74
T, BATRM T PE A4 71, 53, 424, 4h4F “3E" R4,
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 196 248 268 314 395 518 %R e 35 21 447 216 150 160
HRE 26.6% 8.0%  17.0% 26.0%  31.2% R & &5} 134 168 180 204 256 327
£ Wk FRA -79 -130 -133 -149 -188 -250 A 95 135 150 164 204 267
% # B HA 40.1%  52.5%  49.7%  47.6%  47.7%  48.2% 2 AR 9 14 10 14 17 18
EX 117 118 135 164 207 268 R 273 338 787 597 627 773
% #f & A 59.9%  47.5% 50.3%  52.4% 52.3% 51.8% %.5 7 56.2%  58.5%  73.7%  53.6%  51.2%  55.6%
B b A A R e -5 -5 -4 -6 -8 -10 K #%5F 3 3 3 3 3 3
% #f & A 2.7% 2.2% 1.5% 1.8% 1.9% 1.9% E R 162 191 228 459 533 543
4 R -8 -11 -12 -14 -17 -22 %.& 3~ 33.3% 33.1% 21.4%  41.2%  43.5%  39.1%
% #f & A 4.0% 4.6% 4.6% 4.4% 4.3% 4.3% R 35 34 33 34 36 36
&2 %R -18 -24 -24 -28 -36 -47 RIS 213 240 281 517 599 616
% #f & A 9.0% 9.6% 9.1% 9.1% 9.0% 9.0% %5 7~ 43.8%  41.5%  26.3%  46.4%  48.8%  44.4%
% K % R -12 -16 -29 -25 -32 -40 kA EH 486 577 1,068 1,114 1,226 1,389
% #f & A 6.0% 6.5%  10.8% 7.9% 8.0% 7.8% 48 3 3k 60 100 10 81 65 60
&AL AT ALE (EBIT) 75 61 65 92 1us 149 R AF 2R 59 88 94 91 m 142
% #f B KA 38.1%  24.6% 24.4% 29.3% 29.1%  28.8% AR Atk 15 9 8 n 14 19
w4 3% A -8 -7 -7 1 4 3 R AT 133 197 213 183 190 220
% #f & A 4.3% 2.7% 2.7%  -0.3% -0.9%  -0.6% K 9 2% 45 35 0 0 0 0
w7 BALBK -3 -5 -1 -4 -1 -1 A K AR 22 23 24 22 23 23
N A B TSI S 0 0 0 0 0 0 R 201 255 237 205 213 243
EESagiE-, 0 0 0 0 0 0 &8 R AR R ARE 284 323 831 909 1,013 1,145
Y A% AT F17H 0.3% 0.1% 0.1% 0.1% 0.1% 0.1% b A 57 57 77 77 77 77
2 Ak A 65 51 57 88 18 151 A BLAYE 45 78 124 202 306 438
Bk I E 33.1% 20.4% 21.4%  28.2%  29.8%  29.2% VMO R AGE 1 0 0 0 0 0
ERRIEE 1 3 1 2 2 3 Rt B ARSI 486 577 1,068 1,114 1,226 1,389
AR 66 53 59 90 120 155
EE 33.8% 21.4% 21.9% 28.8% 30.4%  29.8% B E S A
BT 13 A -11 -6 -7 -1 -14 -20 2017 2018 2019  2020E  2021E  2022E
18 FEE 16.2%  12.1%  11.9%  12.0% 12.0%  13.0% E L
4 A1 56 47 52 79 106 134 S 0.972 0.816 0.668 1.027 1.368 1.740
VH R FR A 0 0 0 0 0 0 R E T 4.965 5.631 10.757 11.760 13.104 14.820
12 B T 314 4 AliE 56 47 52 79 106 134 F R BEAESR -0.391 0.034 0.231 0.753 0.863 1.060
) E 28.4%  18.8%  19.3%  25.3%  26.8%  25.9% A BE A 0.000 0.000 0.000 0.024 0.024 0.024
=R E
AeRAEER ARTFEF L) HF kSR 19.57% 14.50%  6.21%  8.74% 10.44% 11.74%
2017 2018 2019 2020E  2021E  2022E BT Ak EE 11.45%  8.10%  4.83%  7.13%  8.63%  9.68%
4 A i 56 47 52 79 106 134 BT ANE F 16.06% 11.74% 6.12%  8.16% 9.40% 10.77%
VMO A RS 0 0 0 0 0 0 Bk
HE 5L 4 % 15 21 19 25 37 52 B LHPEKE  111.18% 26.59%  7.98% 16.95% 26.02% 31.21%
El X2 2 &1 6 6 8 1 -3 -3 EBIT 3§ kK % 268.30% -18.32%  7.06% 40.33% 25.53% 29.60%
TiE KT -98 72 -61 -47 -74 -101 &) K E 808.85% -15.99% 10.40% 53.79% 33.21% 27.15%
2 & EH AR -22 2 18 58 67 82 B EEKE 48.47% 18.79% 85.06%  4.27% 10.01% 13.32%
AT R -22 -29 -43 -256 -115 -65 b Wk 4]
4% % 0 -1 -2 0 0 0 RE i K 3 B4 R 2 17.2 129.4 148.6 149.0 150.0 145.0
k) 0 0 0 0 0 0 75t R R 305.1 322.3 390.7 400.0 395.0 390.0
& K EF AR -22 -30 -45 -255 -115 -65 R A K A BIAE R 2 141.0 123.8 140.0 140.0 140.0 140.0
R E Sy 77 0 457 0 0 0 9 R R E 265.9 261.6 268.0 287.7 472.7 353.3
GRE Sy -7 30 -6 -30 -15 -5 - 3 %)
E: 400 -7 -16 -8 -4 -2 -2 H R BRI R ARG 24.52% 35.08% -40.50% -14.84% -8.38% -8.75%
%K EHALER 63 14 443 -34 -17 -7 EBIT 4] 8 AR5 45 4 9.0 9.1 8.9 -86.9 -31.5 -48.1
L& 4 RE 19 -14 416 -231 -66 10 R 41.28% 44.13% 22.19% 18.42% 17.36% 17.52%
KR NAFR. BEIERFRTP
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T4 F HARRE PR I EDH T b AR K AR A E S AT Y :
B —AKR —AR AR =ZAAR AR TP AERSHTENHN “EN”HF 1o, A
EYN 0 0 0 0 0 “HRT IF 2450, N PR F 3N, A “BREBTIF 4
Wi 0 0 0 0 0 5, ZEFAHTEFHERL Ty, FATHFHRR
bk 0 0 0 0 0 PEE
RAF 0 0 0 0 0 RE&TF S5 FHHFTENTRE:
L 0.00 0.00 0.00 0.00 0.00 1.00 =% A ; 1.01~2.0=3% 4+ ; 2.01~3.0=+ %
K HMAKG: 3.01~4.0=m 4%
L X e F A BRI AR T AR(E) i st 25 5 A FRAT
-2 H #A R ik B A7 4,500
1 2020-03-03 ¥ K 46.00~46.00 4.000
2 2020-04-17 o 43.00~43.00 12.44 3,500
3 2020-04-29 ¥ 5 N/A 11.78 éooo
11.12 2,500
10.46 e
9.80 1,500
: 1,000
9.14 500
FR: B AIERTF R 8.48 0
e} (o] o (e} (e} (e} o o
= 8 B8 8 5 8 B B
e - L =
BE IR

EN: AR 6—12 AN A R _Likta B £ 15% A L ;
Wi MIAAKR 6—12 ANA A L3k E A 5%—15%;
Tk AR 6—12 AMNA AL FNEEA -5%—5%;
A AR 6—12 A0 W TFkha A 5% Lk,
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ 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 .

ARIE GEAB KRBT HFELHETEI L), RRESEESIERRAD A RN E P P RI&F4 5T C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,
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