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7 B 2018 2019 2020E 2021E 2022E
ENNONC D) 650 602 472 700 917
A NS K 143.09% -7.39%  -2152%  48.13%  31.01%
J2 84 #1988 5 ) 211 219 161 263 360
)2 B 4 A 5 K 218.80% 3.92%  -2640%  62.70%  36.87%
R AR A () 1.810 1.881 1.038 1.689 2312
IR % E AR 1.51 1.83 1.38 1.94 2.85
ROE(J2 /& # 2 8))(#:5#) 41.09%  32.98%  21.19%  2857%  31.67%
P/E 0.00 0.00 36.51 22.44 16.40
P/B 0.00 0.00 7.74 6.41 5.19
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m NE A 2020 F=FH, »NF) 2020 F 1 A-9 AEIMILN 3.6 12, Rk
B 24%, J3EAAIE 1.2 10T, By 30.5%; R =FE ¥ E 2L
A 118 e, BRHRY 21%, VA& 44)E% 3700 7 T, R LY
37.9%, LA

RSN

B NG ERMERLA TR, ¥R EGF. AN H s 2020 F
1 A-9 A#EHMA 5.9 77 Ak, BLTHE 29.7%; 28 RAEFAER = 5
2020 4 1 A-9 A4 H 4.5 7 uleb, BT 18.4%. H b sh kb 8h 7] 64
A RA B Z P R A A MAE 1.43 B Ak, R TR 37%; REARARM
S RMAZAEMAE 2900 Tk, BT HE 27.5%. A EHEERE, NE
AeMEBY R S AT =% & % 5001 vk, 4% 54300k, ~4HFE 109%, A A
W BRI A % 5448 ok, 4% 6063 vk, ~4EE 111%.

B EFLEATFTE_AEIREKXE, CHEARMEKBRER. NS BTLERAE
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BAEMFEHF LR, DS TH AR ERETR R R, HEHEH K, #£
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B, #tRAERE KA T B 17, A8 FATi8 G M ER AR KR, K
At Ae R KM IR T 5. BE, Na6 > REMERRKE, FFAHK
TR A8 T a5 87 A FF 4 dk 69 Kk 45 A,
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B &AM 5] 2020-2022 F 4410 45 A A 1.61. 2.63 A= 3.6 12T
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16.4, %4+ “FEN” TR,
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 267 650 602 472 700 917 il 66 231 292 245 166 155
WK E 143.1% -7.4% -21.5%  48.1%  31.0% R I 3R 58 72 89 147 211 277
ER-RIT 5 ¥ -155 -344 -304 -245 -335 -417 e 61 115 88 82 12 139
% #f £ KA 58.1%  52.9%  50.5%  51.9%  47.9%  45.4% e R 5 9 2 4 6 7
EX 112 306 298 227 365 500 R 190 428 471 479 495 578
% #f & A 41.9%  47.1% 49.5%  48.1% 52.1%  54.6% %.& 3~ 51.5%  67.6%  65.9%  57.1%  48.3%  45.6%
B b A A B e -3 -7 -6 -6 -7 -9 K #%5F 0 0 0 0 0 0
% #f & A 1.3% 1.0% 1.0% 1.3% 1.0% 1.0% s 155 172 209 337 507 666
k-3 -7 -8 -9 -9 -10 -14 %.% 3~ 42.2%  27.2%  29.2%  40.2%  49.5%  52.5%
% #f & A 2.5% 1.2% 1.5% 1.9% 1.5% 1.5% VRN 20 22 22 22 23 24
&2 %R -9 -34 -18 -17 -24 -32 R AT 178 205 243 359 530 690
% #f & A 3.5% 5.3% 3.0% 3.5% 3.5% 3.5% %.4 3~ 48.5%  32.4%  34.1%  42.9%  51.7%  54.4%
o5 K % R -9 -20 -25 -19 -28 -38 *EE&H 368 634 714 838 1,025 1,268
% #f & A 3.4% 3.1% 4.2% 4.0% 4.0% 4.1% 48 3 3k 47 0 0 0 0 0
&AL AT A)E (EBIT) 83 237 239 177 295 408 R AT 2R 24 100 30 64 88 109
% #f £ KA 31.2% 36.5% 39.8% 37.4% 42.1% 44.5% H AR 10 14 14 12 17 23
w4 3% A -6 1 1n 8 6 5 R QAT 81 114 44 76 105 132
% # £ HA 2.2%  -1.7%  -1.7%  -1.7%  -0.9%  -0.5% K 5tk 0 0 0 0 0 0
- RABAK 3 1 0 0 0 0 A KA Rt 7 6 5 0 0 0
N A B TSI S 0 0 0 0 0 0 # 88 120 49 76 105 132
gt E- 0 0 0 0 0 0 # 8 AR AR AR 280 514 665 762 920 1,135
Y A% AT A1 0.6% 0.0% 0.0% 0.0% 0.0% 0.0% oA A 106 n7 n7 17 n7 17z
2 Ak A 76 249 252 185 301 412 A o BLAYE 60 218 353 450 608 823
ok FY I E 28.3%  38.3% 41.8%  39.1%  43.0%  45.0% VRO ARG 0 0 0 0 0 0
R 2 1 1 1 1 1 At R ARRES T 368 634 714 838 1,025 1,268
AR 77 250 252 186 302 413
FY 7 F 29.0%  38.4%  41.9%  39.3% 43.2%  45.1% B E S Af
P 43 AL -1 -39 -33 -24 -39 -54 2017 2018 2019  2020E  2021E  2022E
18 FEE 14.5%  15.4% 13.1%  13.0% 13.0%  13.0% LT
4 41 66 21 219 161 263 360 E3 E &1 0.626 1.810 1.881 1.038 1.689 2.312
VRO ARG 0 0 0 0 0 0 E RS 2.646 4.404 5.702 4.899 5.912 7.299
12 B T 314 4 AliE 66 211 219 161 263 360 F R BEAESR 0.527 1.511 1.828 1.384 1.936 2.854
) E 24.8%  32.5% 36.5% 34.2% 37.5%  39.2% A B% A 0.000 0.000 0.000 0.554 0.901 1.233
ISEE S
AeRAEER ARTFEF L) R AR 23.65% 41.09% 32.98% 21.19% 28.57% 31.67%
2017 2018 2019 2020E  2021E  2022E BT Ak EE 18.00% 33.32% 30.73% 19.27% 25.64% 28.37%
4 41 66 21 219 161 263 360 BN ANE F 21.79% 39.07% 31.28% 20.16% 27.89% 31.22%
VMO A RS 0 0 0 0 0 0 HErE
EEEIEE & n 15 22 22 30 41 T LHMPIEKE 39.30% 143.09%  -7.39% -21.52% 48.13% 31.01%
E 22 &1 5 -9 -5 0 -1 -1 EBIT 3 kK & 81.52% 184.94%  0.84% -26.27% 66.99%  38.22%
R e -27 -41 -23 -22 -66 -67 &) AN K E 86.75% 218.80%  3.92% -26.40% 62.70% 36.87%
2 & EH AR 56 176 213 161 226 333 B RE 10.54% 72.16% 12.69% 17.34% 22.30% 23.70%
AT R -10 24 -45 -138 -200 -200 KEEERA
4% % 28 0 0 -1 0 0 RE K 3 B4 R 2 58.4 32.6 39.3 70.0 70.0 70.0
EX 1 0 0 0 0 0 B R R 123.5 93.5 122.3 122.0 122.0 122.0
& & EAHAEER 18 24 -45 -139 -200 -200 R AT K 3K B4 R 2 25.2 19.1 23.2 20.0 20.0 20.0
&Sy 0 29 0 0 0 0 [ & 3% = B4 R 3 194.8 88.9 104.5 155.0 141.2 131.3
GRE Sy 3 -47 0 -5 0 0 -1 8 %)
E:400) -46 -23 -57 -65 -105 -144 # R R ARG -7.01% -45.03% -43.91% -32.11% -18.00% -13.62%
% K EHRELRR -44 -41 -57 -70 -105 -144 EBIT #) &A% 45 4 14.0 -21.1 -22.8 -21.9 -47.9 -84.8
L& 4 RE 30 112 112 -47 -79 -11 W AR 23.89% 18.90%  6.84%  9.04% 10.24% 10.42%
KR AEFR. BEIERHF AT
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B3 —RBAR —HAA AR =ZAA AR
FEN 0 0 0 0 0
¥ 0 0 0 0 0
g 0 0 0 0 0
B 0 0 0 0 0
P 0.00 0.00 0.00 0.00 0.00
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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 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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