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B, AFEKHARK
W% K3 (AR )
BB A(TLRR) 524 \NGJEEXBRARF)
e Ll AR(LH) —— 7 B 2018 2019 2020E  2021E  2022E
B A) ) 107.50 = ywun(m7F 1) 4,027 4,164 4,699 5,078 5,997
R R B RAK (L) 21.86/19.38  w Ak F 30.60% 3.40%  12.86% 8.06%  18.10%
PR 300 FE 4 4718 aEAAE(E 7 ) 578 311 509 565 763
R LR 12257  Ja g4 AR K & 43.75%  -46.15%  63.48%  11.13%  35.04%
e AR () 1.102 0.593 0.970 1.078 1.456
AR (7E) BEZSH(ETIT)  AREERIAE RS R 0.66 1.12 1.55 1.94 2.23
2458 f----=----m--—-m—ofoo-- 1000 ROE()z & &/ 3))(Hi%) 18.30% 927%  14.70%  14.88%  17.93%
g0 P/E 11.92 23.81 21.13 19.02 14.08
e N B LY soo P/B 2.18 2.21 3.11 2.83 2.52
1738 F-—-——=—-=-———— == A - —— */E’ /A\a’]if_,ﬂ;“ /i\‘lﬁ#\’gﬁ;!:);ﬁ‘
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B NS A 2020 F=FF KL, N5 2020 F 1-9 A FAF LA 336 1L
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= & g5 8 B EENELEA 10.1 1075, FHIEEK 4.04%; J28:44H 161 121,
N ‘ Rl K 115.5%, w448 M M.
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m FEBRKBTRGET, DAREELRER, N5 AR 1 Tk
2019 F 12 A Fr45 84T P A — SULAE B 695 &, ARIEN S FIRAEZA 9 A
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A L-EEBFRE, AFKHAK. 2895 TF 2019 F 2 A4 2020 F
4 A RANE, T aAkAR 3000 vk L-F4E0 B, 4 e LX) LR
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7, HFREm T, Wit L-FaBo BT 2022 FRFE S I, DA
Fob SR, THAEALRER., ARETRIES AN F -5,
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m N FEEBRLSARGLE, R E ARSI IR G K, RMNFT
/N 8] 2020-2022 F)a&4 409 5.09 2 (Ll 13%). 5.6 2T, 7.6 1C
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 3,084 4,027 4,164 4,699 5,078 5,997 il 393 651 739 756 817 959
WK E 30.6% 3.4%  12.9% 8.1%  18.1% R I 3R 712 897 875 997 1,078 1,273
ER-RIT 5 ¥ -2,197 -2,695 -3,087 -3,287 -3,526  -4,058 e 566 775 956 921 988 1,137
% #f £ N 71.3%  66.9% 74.1%  69.9%  69.4%  67.7% Bk s 158 282 316 333 339 353
£, #1 886 1,332 1,077 1,413 1,553 1,939 R 1,828 2,606 2,887 3,007 3,222 3,722
% #f & A 28.7%  33.1% 25.9% 30.1% 30.6%  32.3% %.& 3~ 40.5%  39.6%  38.0%  39.1%  40.1%  43.1%
B b A A B e -10 -15 -20 22 -24 -28 K #%5F 27 0 0 0 0 0
% #f & A 0.3% 0.4% 0.5% 0.5% 0.5% 0.5% s 2,310 3,479 4,108 4,247 4,364 4,459
k-3 -89 -117 -133 -150 -168 -198 %.& 3~ 51.2%  52.9% 54.2%  55.2% 54.3%  51.7%
% #f & A 2.9% 2.9% 3.2% 3.2% 3.3% 3.3% VRN 272 350 438 441 444 447
&2 %R -251 -245 211 -249 274 -348 E | 2,687 3,967 4,700 4,688 4,808 4,906
% #f & A 8.1% 6.1% 5.1% 5.3% 5.4% 5.8% %.& 7~ 59.5%  60.4%  62.0%  60.9%  59.9%  56.9%
o5 K % R 0 -165 -221 -258 -295 -360 fEEH 4,515 6,573 7,587 7,695 8,030 8,627
% #f & A 0.0% 4.1% 5.3% 5.5% 5.8% 6.0% 48 3 3k 410 424 567 557 322 71
&AL AT A)E (EBIT) 536 789 492 733 793 1,005 R AT 2R 721 1,083 1,495 1,378 1,480 1,710
% #f £ A 17.4%  19.6%  11.8%  15.6% 15.6%  16.8% 2 AR Atk 165 250 154 207 225 268
W% % A -32 -16 -78 -73 -68 -47 R QAT 1,295 1,758 2,216 2,142 2,027 2,049
% # £ HA 1.0% 0.4% 1.9% 1.6% 1.3% 0.8% K 5tk 366 364 425 435 445 455
T ALK -6 -7 4 -9 -1 -2 A KA Rt 67 765 911 900 900 900
N A B TSI S 0 -12 13 0 0 0 # 1,728 2,887 3,553 3,476 3,371 3,404
gt E- 5 -2 -36 2 2 2 # 8 AR AR AR 2,379 3,157 3,358 3,460 3,799 4,257
Y A% AT A1 1.0% n.a n.a 0.3% 0.3% 0.2% b A 524 524 524 524 524 524
2 Ak A 525 767 432 692 766 999 A o BLAYE 889 1,417 1,602 1,907 2,246 2,704
ok FY I E 17.0%  19.1% 10.4% 14.7% 151% 16.7% VR FRARGE 408 528 676 759 859 966
R -13 -23 8 -20 -10 -10 AR R AR ARSI 4,515 6,573 7,587 7,695 8,030 8,627
AR 511 744 440 672 756 989
FY 7 F 16.6%  18.5% 10.6%  14.3% 14.9%  16.5% B E S Af
P 43 AL -73 -92 -53 -81 -91 -119 2017 2018 2019  2020E  2021E  2022E
18 FEE 14.2%  12.4% 12.2%  12.0% 12.0% 12.0% LT
4 41 439 651 387 592 665 870 E3 E &1 0.767 1.102 0.593 0.970 1.078 1.456
VRO ARG 37 74 75 83 100 107 E RS 4.537 6.021 6.404 6.599 7.245 8.119
12 B T 314 4 AliE 402 578 311 509 565 763 F R BEAESR 0.692 0.664 1.123 1.552 1.936 2.234
) E 13.0%  14.3% 7.5% 10.8% 11.1%  12.7% A B% A 0.000 0.000 0.000 0.388 0.431 0.582
ISEE S
AeRAEER ARTFEF L) R AR 16.90% 18.30%  9.27% 14.70% 14.88% 17.93%
2017 2018 2019  2020E  2021E  2022E S Wb &£ 8.90% 8.79%  4.10%  6.61%  7.04%  8.85%
4 A i 439 651 387 592 665 870 BN ANE F 12.88% 13.46% 7.54% 10.93% 11.41% 13.75%
VMO A RS 37 74 75 83 100 107 HErE
HF L& & 192 269 345 279 292 315 EFRHBAEKE  5555% 30.60%  3.40% 12.86% 8.06% 18.10%
E 22 &1 29 65 108 17 92 73 EBIT 3 kK & 116.53% 47.22% -37.71% 49.02%  8.18% 26.86%
R e -297 -638 -250 -174 -34 -86 &) AN K E 92.93% 43.75% -46.15% 63.48% 11.13% 35.04%
2 & EH AR 363 348 589 814 1,015 1,172 B EEKE 44.86% 45.59% 15.42%  1.44%  4.34%  7.44%
AT R -572 -841 -733 -305 -421 -421 KEEERA
4% % -62 -18 -29 0 0 0 RE K 3 B4 R 2 61.7 65.4 67.3 67.3 67.3 67.3
k) 7 -46 -1 2 2 2 BB A R 81.2 90.8 102.4 103.0 103.0 103.0
& & EAHAEER -627 -906 -762 -303 -419 -419 R AT K 3K B4 R 2 56.9 63.6 63.1 64.0 64.0 64.0
&Sy 16 0 15 -201 0 0 [ & 3% = B4 R 3 212.8 223.9 199.4 171.9 153.1 123.2
AR 35 527 846 204 0 -225 -240 -1 8 %)
B -85 -108 39 -294 -310 -370 % 0TI R AR 13.75% 21.38% 23.26% 21.85% 13.64%  4.84%
& K EHRAGR 458 738 257 -495 -535 -610 EBIT #) &A% 45 4 16.9 48.4 6.3 10.0 1.7 21.5
L& 4 RE 194 180 84 17 61 142 W AR 38.27% 43.92% 46.83% 45.17% 41.99% 39.46%
KR AEFR. BEIERHF AT
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9”:}\ 0 0 O 0 “i@g%” ,f_‘%'_ 2 /ﬂ\, 5’*7 13 qj'].i” ,f%:" 3 /ﬂ\, 7\@ “}ﬁi%” /f_g’ 4
EF 0 0 0 0 o, ZETFHAHEFHERLIFS, AT H-FHHF
bk 0 0 0 0 DELE S N
A 0 0 0 0 AN G T3 A E TG
#% 000 000 000 O 0.00 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="F 1%
FR: MK 3.01~4.0=m 4
S X 1 E A B AR INAR ) ART(E) i s S I A T
A5 A ¥ A B 600
1 2020-04-12 ¥ 14.24 17.00~17.00 21.82 500
2 2020-04-23 3 15.50 N/A ’ 400
3 2020-07-06 3% 16.95 N/A 18.22 300
4 2020-08-06  iH 2476 N/A o
5 2020-10-11 ¥ 19.97 N/A 14.62 100
11.02 0
S & 8§ 8§ 3 3 3 3
S 8 8 5 g 38 8 5
RB: EAIEES AT ¥ 2 8 8 2 R R R
L ILPEHLA:
EN: AR 6—12 A A LR B A 15% A 1,
¥R MAIKK 6—12 ANA A EFkMEE A 5%—15%;
Pk FAAIAKR 6—12 ANA AT FhEEAE —5%—5%;
B WA K 6—12 ANA A T2 EAL 5% L,
-3-
EAM BB — AR 59
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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 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
TR TR TN RBRAR S AR N A AR aY I, ETAEF BRI, THEA R E K,

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
BREAREF EARENETELREBRREFESALB TR, AR (FALE) FaRIHFTRE. RERT.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
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
HEFRERAIR—K, BEHEATTEE AR RRE AN BLIEAGEF

A GERAIMWRAFELHRERAE), KRS REELIERRD A RN S E P FREIFEZ T C3 & (4 C3
B) BT EEM; FELSIERCIHZAL(ASCIR) WHRTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o
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.35 : 021-60753903 ¥,35: 010-66216979 w36 : 0755-83831378
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