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NTE-Z N, - AN D
HE 2018 2019 2020E 2021E 2022E

P B (L) 0.897 1.131 1.923 2.190 2.877
R (L) 5.64 6.49 8.33 10.22 12.76
IR 2B BRIA () 0.72 0.87 2.09 2.50 2.77
R E(12) 28.32 45.79 40.56 35.62 27.11
A F) i3 K F (%) 46.06% 25.90% 70.08% 13.86% 31.40%
BRI (%) 15.91% 17.43% 23.08% 21.43% 22.54%
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i (7 1) Beesl 3 BAL ML)

F—KRAIHKRE
AP M ¥ 5238 8 1.88% 0.02%
A I i EIRSZS: 8 1.88% 0.02%
BT A i B EuE 6 1.41% 0.02%
AEE d B2, MELEY 6 1.41% 0.02%
3 & TELMY 4 0.94% 0.01%
b EE AR BAZSE T (13A) 63 14.82% 0.18%
A 95 22.35% 0.28%
o KRAIHRE
7% (Tong Zhang) | £H BlEugE 6 1.41% 0.02%
A 4 & TF. g EuE 5 1.18% 0.01%
AT (321A) 277.2 65.22% 0.81%

334 41.8 9.84% 0.12%
A3t 330 77.65% 0.96%
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E 2021E 2022E
EX-2'F 319N 1,145 1,650 2,072 2,964 4,000 4,614 i 473 1,090 881 1,359 1,821 2,296
HRE 109.3%  44.0%  25.6%  43.0%  35.0% = 15.4% JEHR 282 409 490 627 792 905
EXA TS T -444 -644 721 -1,041  -1285  -1,421 Vo 131 166 224 279 357 399
Yo £ 1 A 38.8% 39.0% 34.8% 351%  32.1%  30.8% B Nk i 72 109 146 146 157 163
EX3| 701 1,006 1,351 1,924 2,716 3,193 RAKE 957 1,773 1,741 2,411 3,127 3,764
Yo 4 £ KA 61.2%  61.0%  65.2%  64.9%  67.9%  69.2% %.& 7~ 56.5% 65.9% 59.1% 64.2% 67.0% 65.8%
ERIE 2y A -6 -9 -9 -10 -18 -20 KK 170 188 320 320 320 320
Yo#h B HA 0.5% 0.6% 0.4% 0.4% 0.4% 0.4% B % %7~ 254 397 506 570 714 900
& 3% A -238 -358 -498 -622 920  -1,052 %.& 7% 15.0% 14.7% 17.2% 15.2% 15.3% 15.7%
Yo 4 £ KA 20.8%  21.7%  24.0% = 21.0%  23.0% = 22.8% T H 283 297 318 329 353 376
% 32 % A -202 -143 -158 222 -478 -458 R 738 918 1,203 1,344 1,537 1,956
Yo 4 £ KA 17.6% 8.7% 7.6% 7.5%  12.0% 9.9% %.& 7/~ 43.5% 34.1% 40.9% 35.8% 33.0% 34.2%
[F& 5% A 0 -137 -160 -246 -360 -438 FE&EH 1,695 2,691 2,944 3,755 4,664 5,721
% #f £ A 0.0% 8.3% 7.7% 8.3% 9.0% 9.5% FeRali:nd 24 104 13 0 0 0
G ALHTA)IE (EBIT) 255 358 526 822 940 1,224 JEAF 3R 280 321 287 433 567 627
Yo£h £ A 223%  21.7%  254%  27.7%  235%  26.5% AR 1R 77 99 143 181 243 288
b 453 A 21 6 5 23 33 43 A fi A 380 524 443 613 810 915
Y% #f B M 1.8% -0.4% -0.2% -0.8% -0.8% -0.9% KA 114 0 0 0 0 0
F ALK -8 -5 -37 -20 -22 -21 kA 5 A 10 16 40 0 0 0
N AME T Bl 0 0 0 0 0 0 A 505 540 483 613 810 915
L 3 21 -1 0 0 0 HRBRBARS 1,029 1,934 2,223 2,855 3,501 4,373
Yo AL 57 )74 1.1% 5.0% n.a 0.0% 0.0% 0.0% o Bk 178 343 343 343 343 343
ERIZ b 261 412 509 825 950 1,246 KoBeA)iE 494 680 949 1,514 2,161 3,033
Zl FY 22.8%  25.0%  24.6%  27.8%  23.8%  27.0% bR FRA 161 217 237 287 352 432
ERIZIN &S 6 -3 -6 10 10 10 AR AERBAH 1,695 2,691 2,944 3,755 4,664 5,721
LAT A1 267 409 503 835 960 1,256
FI i F 233%  24.8%  243% @ 282% = 24.0%  27.2% v &
P 134 -42 -63 -76 -126 -145 -190 2017 2018 2019  2020E 2021E 2022E
Vi 15.6%  15.3%  15.1%  151%  15.1%  15.1% E: 3 &
44138 225 347 427 709 815 1,066 RO 1.183 0.897 1.131 1.923 2.190 2.877
VHEFAR B 14 39 40 50 65 80 =Y & & 5.779 5.641 6.488 8.330  10.217  12.762
)2 8, F B8] 6944178 211 308 387 659 750 986 HRGENL SR 0.948 0.722 0.867 2.093 2.497 2.771
PFFE 18.4%  18.7%  18.7%  22.2%  18.8%  21.4% LA 0.000 0.000 0.000 0.275 0.303 0.333
ERE
HAAER (ARTFEAA) B E 20.48% 15.91%  17.43% 23.08% 21.43% 22.54%
2017 2018 2019  2020E  2021E  2022E BR kA 12.43%  11.43% 13.16% 17.55%  16.09%  17.24%
44138 225 347 427 709 815 1,066 BT S F 16.23%  13.43%  18.01%  22.22%  20.71%  21.63%
AR AR A 14 39 40 50 65 80 HE R
Bl ] 57 80 149 119 144 172 EELHUAEKE  109.28%  44.05%  25.59%  43.03%  34.95%  15.35%
F 28 A -3 -17 4 -80 -25 -210 EBIT 3k % 88.14%  40.19% 47.00% 56.23%  14.29%  30.25%
TIEREED -110 -162 -283 -31 -79 -78 AR K E 4532%  46.06% 25.90%  70.08%  13.86% = 31.40%
B EEHIEAR 169 248 297 717 856 950 BF KR 68.51%  58.81% 9.38%  27.55% 24.20%  22.66%
AT -113 -131 -179 -167 -290 -360 FEEERH
ae -329 -98 -178 0 0 0 JL IR B 3 R 48.4 66.8 68.4 72.0 68.0 68.0
E2i) 3 18 25 0 0 0 B R A R AR 86.2 84.0 98.5 100.0 105.0 108.0
W RESHIEA R -439 -210 -332 -167 -290 -360 JEATTR K B 4% R 3K 78.6 82.3 775 78.0 77.0 76.0
AR H 91 744 26 67 0 0 ) 5 = B 45 R A 79.4 81.9 75.0 54.2 42.3 39.6
AR IR 133 -38 -91 -45 0 0 L5 3-%
E:2tA -56 -71 -49 -94 -104 -114 F RARIR R AR -28.13% -45.87% -39.34% -46.41% -49.83% -49.86%
R E IR 168 635 -115 -73 -104 -114 EBIT #) &R 13 4¢ 12.2 -59.8 -112.8 -35.7 -28.6 -28.7
A% RE -103 672 -149 478 462 476 FE AR 29.79%  20.06% 16.42% 16.33% 17.37%  16.00%
R 8RR B ARSI AT
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