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2h ] E LR (AR F)

A B 2018 2019 2020E 2021E 2022E
Wik F R A (L) 0.592 0.257 0.484 0.782 1.403
R () 7.17 7.70 5.93 6.40 7.24
FMRZEHAER(T) 1.45 -0.67 1.96 2.26 261
T EFE (1) 19.65 48.30 26.06 16.14 9.00
#1788 K (%) -63.21%  -57.11% 142.92%  61.40%  79.44%
R A (%) 8.26% 3.33% 8.17%  1222%  19.37%
BRA (A7) 340.24 336.99 43358 433.58 433.58
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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\ 3,281 3,354 4,372 5,447 5,893 7,263 " P ke 407 816 1,111 1,376 1,456 1,757
WK E 2.2% 30.3% 24.6% 8.2%  23.3% R I 3R 894 471 1,052 1,290 1,395 1,720
£ Wk FRA -2,319  -2,745 -3,783  -4,396 -4,603 -5431 A 696 910 1,081 1,084 1,135 1,339
% # B HA 70.7%  81.9% 86.5% 80.7%  78.1%  74.8% N ik 122 213 697 634 638 651
£, #1 962 609 588 1,050 1,289 1,832 RAK 2,119 2,410 3,941 4,384 4,624 5,468
% #f & A 29.3%  18.1%  13.5%  19.3% 21.9%  25.2% %.5 7 47.8%  40.7%  50.8%  52.6%  52.9%  57.5%
g b F A B e -38 -38 -42 -50 -54 -66 LSSy 0 0 0 0 0 0
% #f & A 1.2% 1.1% 1.0% 0.9% 0.9% 0.9% E R 1,857 3,107 3,417 3,458 3,587 3,506
4 R -85 -89 -138 272 -295 -363 %.E 7~ 41.9%  52.5%  44.1%  41.4%  41.1%  36.8%
% #f & A 2.6% 2.7% 3.2% 5.0% 5.0% 5.0% RN e 301 298 323 347 369 388
&2 %R -123 -114 -91 -114 -123 -152 E | 2,310 3,505 3,816 3,958 4,109 4,048
% #f & A 3.7% 3.4% 2.1% 2.1% 2.1% 2.1% %5 7~ 52.2%  59.3%  49.2%  47.4%  47.1%  42.5%
% K % R 0 -52 -53 71 77 -94 *E 4,430 5,915 7,756 8,342 8,733 9,515
% #f & A 0.0% 1.6% 1.2% 1.3% 1.3% 1.3% 48 3 3k 964 1,447 2,152 2,633 2,634 2,611
&AL AT ALE (EBIT) 716 315 264 544 741 1,156 R A 2R 485 890 738 931 976 1,154
% #f B KA 21.8% 9.4% 6.0% 10.0% 12.6%  15.9% 2R Ak 13 50 62 75 104 166
w4 % A -119 -95 -87 21 -207 -202 R R 1,563 2,388 2,952 3,639 3,714 3,931
% #f & A 3.6% 2.8% 2.0% 3.9% 3.5% 2.8% K 53 182 629 816 716 716 716
w7 BALBK 49 2 -4 0 0 0 A K AR 71 72 916 869 869 869
N A B TSI S 0 0 1 0 0 0 # 1,816 3,088 4,685 5,224 5,299 5,517
EESagiE-, 0 0 -19 0 0 0 38 JRAL R ARE 2,371 2,440 2,595 2,571 2,774 3,139
Y A% AT F17H 0.0% 0.0% n.a 0.0% 0.0% 0.0% b A 243 340 337 434 434 434
2 Ak A 650 264 151 333 534 954 A BLAYE 1,045 1,061 1,101 1,227 1,430 1,795
Bk I E 19.8% 7.9% 3.4% 6.1% 9.1%  13.1% bR ARG 243 387 477 547 659 859
ERRIEE 46 -23 -47 -3 -3 -3 AR AR ES T 4,430 5,915 7,756 8,342 8,733 9,515
AR 696 241 104 329 531 951
EE 21.2% 7.2% 2.4% 6.0% 9.0%  13.1% B E SAF
BT 13 A -130 -36 -15 -49 -80 -143 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 18.6%  15.0% 14.4%  15.0% 15.0%  15.0% LT
4 A1 566 205 89 280 451 808 LS 2.254 0.592 0.257 0.484 0.782 1.403
VH R FR A 19 4 2 70 113 200 R 9.754 7.172 7.701 5.930 6.399 7.240
12 B T 314 4 AliE 548 202 86 210 339 608 F R BEAESR 0.966 1.448  -0.672 1.955 2.257 2.609
A E 16.7% 6.0% 2.0% 3.9% 5.8% 8.4% A BE A 0.000 0.000 0.000 0.194 0.313 0.561
EHRE
AeRAEER ARTFEF L) A F Ak EE 23.11%  8.26%  3.33%  8.17% 12.22% 19.37%
2017 2018 2019 2020E  2021E  2022E Bk EE 12.37%  3.41% 1.11%  2.52%  3.88%  6.39%
4 419 566 205 89 280 451 808 BN ANEF 15.37%  5.42%  3.26%  6.30%  8.23% 11.99%
Y H R ARE 19 4 2 70 13 200 HErE
HE L4 % 132 174 273 366 379 391 B LFMOEKE  66.94% 2.22% 30.34% 24.59%  8.19% 23.26%
El X2 2 &1 70 97 162 220 234 233 EBIT 3§ kK % 190.16% -56.04% -16.28% 106.40% 36.29% 55.99%
R e -533 18 -750 -18 -86 -302 &) AN K E 516.06% -63.21% -57.11% 142.92% 61.40% 79.44%
2 % EFH ALK R 235 493 -226 848 979 1,131 B EEKE 42.05% 33.53% 31.14%  7.55%  4.68%  8.96%
AT R -323 -788 -567 -513 -533 -333 *AEEERS
4% % -13 0 -479 46 0 0 R K 3 B4 R 2 51.9 45.2 57.7 66.0 66.0 66.0
k) 1 2 0 0 0 0 75t R R 84.3 106.8 96.1 90.0 90.0 90.0
& K EAHALKR -336 -786  -1,047 -467 -533 -333 R A Rk 3K B4 R 2 51.5 71.3 67.3 61.7 61.7 61.7
R E Sy 663 149 0 -150 0 0 & R KA 158.5 146.4 277.2 205.1 172.8 126.1
AR 35 -164 940 1,801 335 1 -23 -1 8 %)
E: 400 -313 -481 -497 -300 -366 -473 H R BRI R ARG 28.29% 44.57% 72.68% 75.34% 66.11% 48.65%
%K EHALER 186 608 1,304 -116 -365 -496 EBIT #] &A% BE 4% 3¢ 6.0 3.3 3.0 2.6 3.6 5.7
L& 4 RE 85 315 31 265 80 302 w2 hhnE 40.99% 52.21% 60.40% 62.63% 60.68% 57.98%
KR ANEFR. BEIERH AT
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A%  AM #a *
1 2020-04-09 FEN 10.69
2 2020-04-28 EN 10.00
3 2020-08-30 FEN 14.96
4 2020-10-11 FEN 13.28
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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
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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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