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HEABRERRFARLPC
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T HMAE (ART): 87.50 T X S = > 3
| Q3 L FAWMA, AFRAEmE K E
W 3 (AR )
BB A(TLRR) 13.64 NG R KJFEXR (AR F)
e 6.96 7 8 2018 2019 2020E  2021E  2022E
B (L) 655 (L) 1.053 1371 1.636 1.932 2221
&R (e ) 119366  gpgi = (%) 13.302 14191  15.035 16.194  17.527
R R B A (L) 91.00/37.39 iz EHAEA(L) 3.152 3.222 2.692 2.957 3.243
% 300 455 4773 TR E(E) 33.11 37.20 53.48 45.29 39.39
BRTEEE 3273 AAIEH K E(%) 12.6% 30.2% 20.5% 18.1% 15.0%
RS F (%) 7.91% 9.66%  10.88% 11.93%  12.67%
AR REeH(EAT) — SRA(E TR 1,350.98 1,350.98 1,364.18 1,364.18 1,364.18
88.09 7&4/1?' /A\‘/;]‘éf"f&\ élﬁ?ﬁ‘zﬁ%ﬁﬁ'
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. B 20Q3 ¥ 2.9%, H3¥E 1.8% ~LBLMEEL LT, 20Q1-Q3 A& RIEL S
b AR A = I I /b < £ 2y 9
e IR T RSO0 694.2 % 4, FIk-3.5%; iRl +1.7%. 20Q3 % &M@ XA Yh, i
FRXR, LLEXATTHREHIRL, »EEFREHE RL+2.9%,
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o R 20Q3 45E % M ER M 1.59pcts, Hit AR, HHEXAYATH
%R AL F I AR R 0.80pct, A AAe b E I T E 4 0.11pct.
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Bt R : ZKIRE TN HE
5% 8 & (ARFTEFL) 2 ik ARDPEFA)
2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 26,277 26,575 27,984 28,543 29,971 30,870 " P ke 9,805 12,536 15,302 16,821 18,691 20,651
HRE 1.1% 5.3% 2.0% 5.0% 3.0% Bl T 532 462 312 336 344 351
£ Wk FRA -15,622 -16,556 -17,080 -17,183 -17,862 -18,182 A 2,393 2,651 3,182 3,295 3,426 3,487
% £ £ HA 59.5%  62.3% 61.0%  60.2% 59.6%  58.9% AR T~ 1,343 2,111 2,206 2,256 2,377 2,501
EX 10,655 10,019 10,903 11,360 12,108 12,687 RAK 14,073 17,760 21,002 22,708 24,838 26,989
% #f & A 40.5%  37.7% 39.0%  39.8%  40.4%  41.1% %.5 7 45.4%  52.1%  56.3%  57.5% 59.5%  61.5%
B Ak H A e 2,325 -2,327 -2,313  -2,255 -2,338  -2,377 LSSy 404 399 414 509 604 699
% #f & A 8.8% 8.8% 8.3% 7.9% 7.8% 7.7% E R 11,194 10,707 10,401 10,643 10,716 10,658
4 R 5,769  -4,869 -5,104 -5166 -5395 -5495 %.E 7~ 36.1%  31.4% 27.9%  26.9% 25.7%  24.3%
% #f & A 22.0% 18.3% 18.2%  18.1% 18.0%  17.8% RN e 4,119 3,940 3,901 3,842 3,787 3,734
g:49 -1,244  -1,386 -1,881 -1,855 -1,888 -1,914 R AT 16,902 16,315 16,311 16,798 16,926 16,928
% #f & A 4.7% 5.2% 6.7% 6.5% 6.3% 6.2% %5 7~ 54.6%  47.9%  43.7%  42.5%  40.5%  38.5%
% K % R 0 -20 -21 -23 -24 -25 *E 30,975 34,075 37,312 39,506 41,765 43,917
% #f & A 0.0% 0.1% 0.1% 0.1% 0.1% 0.1% 48 3 3k 283 297 293 276 273 48
&AL AT ALE (EBIT) 1,317 1,418 1,584 2,061 2,464 2,877 R A 2R 7,558 4,686 4,813 5,120 5,174 5,266
% #f B KA 5.0% 5.3% 5.7% 7.2% 8.2% 9.3% Al FH A 2,611 7,104 8,248 8,677 9,161 9,490
w4 % A 370 497 484 293 330 378 R R 10,452 12,087 13,354 14,073 14,608 14,804
% #f & A 1.4%  -1.9% -1.7% -1.0% -1.1% @ -1.2% K 53 1 1 0 0 0 0
w7 BALBK -1 -146 -114 -101 -91 -81 A K AR 2,747 3,298 4,045 4,100 4,157 4,205
N A B TSI S 0 54 57 56 65 70 # 13,200 15,385 17,399 18,173 18,766 19,010
EESagiE-, 58 21 25 40 45 50 38 JRAL R ARE 17,145 17,970 19,172 20,511 22,092 23,910
Y A% AT F17H 2.8% 0.9% 0.9% 1.3% 1.2% 1.2% b A 1,351 1,351 1,351 1,351 1,351 1,351
2 Ak A 1,992 2,378 2,698 3,068 3,613 4,144 A BLAYE 10,803 11,620 12,788 14,127 15,709 17,527
Bk I E 7.6% 8.9% 9.6%  10.8% 12.1%  13.4% YRR FRAG 629 719 742 822 907 997
ERRIEE 13 2 29 10 10 10 R AR ES T 30,975 34,075 37,312 39,506 41,765 43,917
AR 2,105 2,380 2,727 3,078 3,623 4,154
EE 8.0% 9.0% 9.7%  10.8% 12.1%  13.5% B E SAF
BT 13 A -723 -819 -798 -767 -902  -1,034 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 34.3%  34.4% 29.3% 24.9% 24.9%  24.9% LT
4 A1 1,382 1,561 1,929 2,312 2,721 3,120 LS 0.935 1.053 1.371 1.636 1.932 2.221
VH R FR A 119 139 77 80 85 90 R 12.691 13.302 14.191 15.035 16.194 17.527
12 B T 314 4 AliE 1,263 1,422 1,852 2,232 2,636 3,030 H IR BEALER 1.807 3.152 3.222 2.692 2.957 3.243
A E 4.8% 5.4% 6.6% 7.8% 8.8% 9.8% A BE A 0.000 0.000 0.000 0.661 0.780 0.897
EHRE
AeRAEER ARTFEF L) A F Ak EE 7.37%  7.91%  9.66% 10.88% 11.93% 12.67%
2017 2018 2019 2020E  2021E  2022E B Ak EE 4.08% 4.17%  4.96%  5.65%  6.31%  6.90%
4 419 1,382 1,561 1,929 2,312 2,721 3,120 BN ANEF 473%  4.85%  5.50%  7.11%  7.89%  8.60%
Y H R ARE 119 139 77 80 85 90 HErE
HE 4 % 1,189 1,300 1,236 1,070 1,137 1,204 7 e HPNEKE 0.65%  1.13%  5.30%  2.00%  5.00%  3.00%
IE 2 A E -531 -684 -766 -313 -166 -192 EBIT 3§ kK % 6.21%  7.69% 11.73% 30.07% 19.54% 16.78%
R e 400 2,081 1,954 568 303 250 &) AN K E 21.04% 12.60% 30.23% 20.51% 18.09% 14.96%
2 % EFH ALK R 2,441 4,258 4,353 3,637 3,994 4,382 B EEKE 2.98% 10.01%  9.50%  5.88%  5.72%  5.15%
AT R -880 -703 907  -1,237 -1,100  -1,030 *AEEERS
4% % -101 -425 -198 -99 -95 -95 R K 3 B4 R 2 1.8 1.7 1.7 1.7 1.6 1.6
EX 477 311 757 40 45 50 B R R 56.1 55.6 62.3 70.0 70.0 70.0
& K EAHALKR -504 -817 -348  -1,296 -1,150  -1,075 R A Rk 3K B4 R 2 48.3 47.7 47.2 50.0 47.0 47.0
R E Sy 2 0 0 0 0 0 A R R S 152.7 141.8 133.3 132.5 127.0 123.1
GRE Sy 0 0 -33 90 97 -125 -1 8 %)
E: 400 -549 -623 732 -912  -1,072  -1,222 H R BRI R ARG -54.30% -71.92% -83.02% -84.98% -87.25% -89.62%
%K EHALER -547 -624 -765 -822 975  -1,346 EBIT #] &A% BE 4% 3¢ -3.6 -2.9 -3.3 -7.0 7.5 7.6
L& 4 RE 1,390 2,817 3,241 1,519 1,870 1,960 w2 hhnE 42.62% 45.15% 46.63% 46.00% 44.93% 43.29%
KR AR, BAIERAT T
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T 4 ¥ FARRE PR IR A T b AR K ARE R R S AT :
BHH —AA —AR AR ZAR XARA THEARBRERTHENA “XIN"/F Lo, A
EA 0 0 0 0 0 CHET R 20, B PR R 30, N REFT 74
s 0 0 0 0 0 o, ZEFHHAEFERERS, AT HFHRT
iille 0 0 0 0 0 B HE
A g Y g Y g AR 5 B BT R
A R R O 1.00 =% A; 1.01~2.0=3 4 ; 2.01~3.0=F 1
R ARG 3.01~4.0=s% 4%
BRI

EN: AR 6—12 AN A R _Likta B A& 15% A L ;
Wi MIAAR 6—12 ANA A L3k E A 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
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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 R BT HELSHETEI L), RRESEESIERRAD A RN S E P P &4 5T C3 & (4 C3
B) BT EEM; FELSIERCIHZAL(ASCIR) WHRTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,
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