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#ME) 2018-09-04 o
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k2 1: 2 M5 AR HIEHE 2017A
TR (BF) 150,020
Kk 36.2%
12 & B NS ARAAE (BF) 22,402
Kk 45.3%
RS (L) 3.72
AR () 17.1
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CAITONG SECURITIES

# 77 % % (000651)
EERBARE, BAH BN ER

Q3 #=dE AR L -6%, ZRITLEH B R, AT =FF & /) E 1k 1567
17 (yoy+4%), V3#44)iE 22112t (yoy+5%), A%k &b 74k 4
Fod WA R B MNGREA Tl, L 19Q3 0 N, 24 A,
FodE V3 H A AR b5 +0.5%. +0.7%. -6.2%, =TAZTMHRKE+
BURAMNER £ F R E S 1 dE 7K,

19Q3 FRALFEMFk, KA+ KEZ R TH 4%, 19 A4
71 3 BN NE) 5 A B +2%/+10%/+1%, 3 3E 8 TN 8 R B4R
b +0%/-10%/-6%, & ¥ N F tb+1%/+5%/-6%, ¥ % = 7 % ik
£, NEAENFHIEFHAS 1903 Ik Ak FTi7, 12 Q3 A
M- REMARX, AN AR THEDH RERA LT~ E2 5,
BHEEHTEE 2000 BT E AN, S TRHPEFAFFANE T4
K, Q3 H BN +FBR LI R AR BRA L AR 69 & B2 F AR,
HAVME 19Q3 Z K ARF b-4%, # 160Q3 KAk Hh# i, @ L—
BABKESE—FF, FUR#HZ AT LT ADAMNEE, &
P AE, Wit 19Q4 = RE KK ARES, (a4 mMAs R et F 4
WP K, 44 18Q4 A IRA H+h oA RAET AL S H AR, M
e F) & NI SR R A PAME R

Q3 LA ETH, ALAR LEE, AT RKbHEEAR, T=F K
s 8] 24 % 30.89%, Fltb+0.1pct, # F Q3 £ A% R tb T i# 1.3pct,
W #5E F #vh & LR A INC S SRR AL 4K B T A R b +1.1pcts,
£ Q3 R A TH; FH+5 K% AEF k-0.3pcts; M4 % A
E B b-0.5pcts; JaH4 Al EA 5] 14.3%, HEFRBHEF. TR
T, AR A ARIRL PR -13 10 T, A BT AL T IR P AR
+21L 7, GZAEBEEREFRR Y. A ANE 1352171, FbP ik
W 84 ML, BEF AP 46%; LEHIANELRFH 3271
T, Bl +177 10T R Ak F 43610 T, it K39 ATk
RHEP, FEXRSRTRIF; SAA4E R +3281C T, F 2 EiFR
M AE R B E FERKA) R IR T 2RI OB EAPTRG

A BATANZER, KPHAIRBRER, EH“EANRR,
BARTATHRELSLRA, TR, AR EEELGT LM,
58 ENE EA BN T B A T 5 N 8 A TR BKAME, it aTH A
PEHFEE, FRAEARBRT K TR AR, THEERK
BBNAR i BRI AAEF A KA BiR+8 26137, A d
B h 2Fe T XN KAHRER., MitAH € E 2019-21 54
#iE % 286. 311. 336 1z T, ## EPS 4.8, 5.2. 5.6 1, &
PE % 13.4, 12.3, 11445, %# “FEN” 4%,

A7 AN ES, ANRFAE, #Lf R AL R

2018A 2019E 2020E 2021E
200,024 207,025 217,997 234,565
33.3% 3.5% 5.3% 7.6%
26,203 28,645 31,145 33,609
17.0% 9.3% 8.7% 7.9%
4.36 4.76 5.18 5.59
14.6 134 12.3 114
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CAITONG SECURITIES

FR AP KT RRE

8] B 4 4Rk R AR AR T

i & 2017A 2018A  2019E 2020E  2021E ™ % % i 2017A  2018A  2019E 2020E  2021E
A A 150,020 200,024 207,025 217,997 234,565 Ak M#
gk ay K 99,563 138,234 141,605 147,366 158,331 AN K E 36.2% 33.3% 3.5% 5.3% 7.6%
DT Xy 1,513 1,742 1,863 1,962 2,111 Bk A K E 49.7% 18.6% 8.5% 8.7% 7.9%
WERR 16,660 18,900 21,117 22,236 23,926 A A K F 45.3% 17.0% 9.3% 8.7% 7.9%
R 6,071 11,354 10,351 10,900 11,728 EBITDA ¥k % 95.6% 15.5% 7.8% 10.4% 8.1%
W49 Fl 431 948 -1,572 -1,036 962  EBIT #k% 107.5% 12.6% 8.0% 10.8% 8.3%
F AL K 264 262 250 250 250  NOPLAT ¥k % 112.6% 12.9% 6.9% 10.8% 8.3%
Ha > AHMEE B 9 46 101 111 123 #EFAEKRE 25.0%  -35.3% 4.4% 4.6% 55.1%
ES w A& 397 107 117 129 142 BREEKE 21.7% 38.7% 12.9% 11.6% 10.3%
2 9k A8 26,127 30,997 33,630 36,560 39,445 A%
e g b S & 491 277 304 335 368  EAFE 33.6% 30.9%  31.6% 32.4% 32.5%
#)i8 & R 26,617 31,274 33,934 36,895 39,813 2 b A1) 17.4% 15.5% 16.2% 16.8% 16.8%
BT AR 4,109 4,894 5,260 5,719 6,171 IR 14.9% 13.1% 13.8% 14.3% 14.3%
# A4 22,402 26,203 28,645 31,145 33,609  EBITDA/&dIEA 18.9% 16.4% 17.1% 17.9% 18.0%
= RAFx 2017A 2018A  2019E 2020E 2021E EBIT/%& Ll 17.6% 14.8% 15.5% 16.3% 16.4%
%R A 99,610 113,079 103,512 108,999 117,282 ZERE
X5 ERT 602 1,012 1,114 1,225 1,348 [ 5 7 = B 4 R 42 32 30 25 20
Bk 6,067 7,700 4,952 8,370 5,964 & ELFTAES R -152 97 -86 -80 -82
Bk 23 32,256 35,912 67,601 53,509 76,805 A#HEFAHEHK 377 334 370 368 367
AR A 3,718 2,162 3,345 2,386 3,771 FIKHRH A X 11 12 11 11 11
B 16,568 20,012 23,257 21,772 26,607 BRR XK 31 33 38 37 37
HARF T = 12,712 19,835 21,818 24,000 26,400 BH R RHK 477 420 477 504 525
BECE:E xSy 2,175 2,216 2,438 2,682 2,950 HEFEFARERK -101 53 -41 -41 50
IR RS - - 20,000 40,000 60,000 H‘ZEDHKEE
KA REAIL T 110 2,251 2,256 2,261 2,266  ROE 34.2% 28.7% 27.7% 27.0% 26.4%
PN B e 517 538 548 558 568  ROA 10.5% 10.5% 9.6% 10.0% 9.1%
B % 17,467 18,386 16,399 14,176 11,734  ROIC -46.8%  -70.5% -116.4% -123.5% -127.9%
EEIA 1,021 1,664 1,515 1,410 1,337 @RS
T 3,604 5,205 5,381 5,530 5,650 4HEHFRE 11.1% 9.4% 10.2% 10.2% 10.2%
HAAER T~ 18,539 21,264 23,379 25,706 28,266 FRERE 4.0% 5.7% 5.0% 5.0% 5.0%
¥ ] 214,968 251,234 297,515 312,582 370,948 w4 om & 0.3% -0.5% 0.8% -0.5% 0.4%
I 5 18,646 22,068 21,994 36,948 42,126  =#H/F kA 15.4% 14.7% 14.4% 14.7% 14.8%
REAT bR 2 37,157 38,987 54,629 42,796 61,879 X 8]
AT 9,767 10,835 12,765 11,796 14,593 R A E 68.9% 63.1% 64.8% 62.6% 65.3%
A Gk 81,920 85,796 102,565 103,279 122,422 R AFAL A I 221.6% 171.0% 184.3% 167.7% 188.0%
KA - - - - - Ak 1.16 1.27 1.18 1.13 1.07
AR R A 642 833 917 1,008 1,109 & E 1.05 1.14 1.05 1.02 0.96
ol -] 148,133 158,519 192,870 195,828 242,129 )8R A4S 61.11 -31.31 -20.39 -34.29 -40.00
PR 3% 3§ 1 1,240 1,388 1,416 1,447 1,481 o AR
MR 6,016 6,016 6,016 6,016 6,016 DPS(w) - 1.50 2.86 3.21 3.63
G5 59,344 85,533 97,213 109,291 121,323 ik 0.0% 34.4% 60.0% 62.0% 65.0%
RARE 66,835 92,715 104,645 116,755 128,819  JR.EHkHEE 0.0% 2.4% 4.5% 5.0% 5.7%
ALARER 2017A 2018A 2019E 2020E 2021E W 5 Fe A AR AR 2017A 2018A 2019E 2020E 2021E
A 22,509 26,379 28,645 31,145 33,609 EPS(%) 3.72 4.36 4.76 5.18 5.59
e 37 16 e e 4 2,033 3,110 3,309 3,530 3,745  BVPS(%) 10.90 15.18 17.16 19.17 21.17
R BAL A & 264 262 250 250 250  PE(X) 17.1 14.6 13.4 12.3 11.4
ANRMAEH MK 9 -46 101 111 123 PB(X) 5.8 4.2 3.7 3.3 3.0
%% A 1,533 -1,113 -1,572 -1,036 962  P/FCF 20.9 22.7 13.0 8.1 7.3
St &-1 -397 -107 -117 -129 -142  PIS 2.6 1.9 1.9 1.8 1.6
b HRE R B A 107 176 29 31 34  EVI/EBITDA 9.9 8.2 7.2 6.2 5.1
BIERENTH -15,105 -8,283 -3,048 -3,392 9,047  CAGR(%) 11.5% 8.4% 22.7% 11.5% 8.4%
pEEHE4A4AE 16,359 26,941 27,597 30,509 45,703 PEG 1.5 1.7 0.6 1.1 1.4
BEFHEENLRE 62,253 21,846 -21,917 -21,947 -21,981  ROIC/WACC -4.6 6.9 -11.4 -12.1 -12.6
B EHFAALRE 2,269 2,514 -15,247 3,076 -15,438 REP 1.7 1.7 0.9 0.8 0.4
FA kR NAERIE, MiEIERSF AT
ERAHNERESRS W R MBIE R E T LR RARA 2



T
1 38 5 Z % 35 8 iF K TR
Y

PHIEARGE

Y B & BIEF LB AR T IEFZTEWILTH, FEMAIEFSNT, B&FRMEAERSD, RIERETRANG
HEHR A SARE, P EHATHLORLER, FARSFWRRRTHEEGFT LA, H KRz, BERfNE,
R ZAEATHE ZF WIRERY 0, LT R R ARE T 0 ERIES T LRI E M B3RP BT X 04Nz,
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WHSTAE AR AT TN 8] B o BHE A 0 124 R 2 T #0IE R 400530 0k 4 744
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FEN: HZMAT AR 6AAR, AR K EFKRREAE 15%A L

WH: &RMATAR6AARN, Metast KEREAT 5%5 15%Z 7 ;

P KMAT AR 6AMAA R, MEAast KEk@INT-5%5 5% 4] ;

B RMATAR6AARN, MLt KEREAT-5%5-15%Z 1] ;

Fh: KM AR O6MAR, AMRART KA TKRBIKT-15%.

I

W EMATARE 6NN, 7L BEIARE RS T 7 8 8RR F 5% L,
Pk KA AR 6 ANA A, AT EAREIEAT F 5 BARKF-5%5 5% /] ;
BH: BMFATERE6ANA RN, 7L EAREIRALT 77 35 AR K-F-5% LT o

®FE A
ARV BIEFR DA RN E PR ANSTEBZAAMB ARERNLHANNGEREF

AIREG1E 8RBT ONFERA, AN TMEIEZER L ERE., DB, KBS AGTH. THL. S 0LAEN
PRELBEPHLSFZR, FHIEEHN AR EE R FE R R E AT AR 857 R &t AL B #F,

AREP BT, T LB A RN 8] T LA AL S B AFBT, KAREATHAIER R ATTARG M4, ML R
FOMNTR 2B ERREH, ANSTAEEARENRTA, SLAHEML—BARE.

AN )BT B fa B AT T AL A A A B 0F REG L 53RN R XA Z W 6945 LR A AT B, EPFRESE, £k
BT R OLT, AN 8] R H AT B R IR TT At 2 A 4R P 4R 2] 8900 8] AT ZAT W9 IE R RAIFATIER KRR S,
AT A Ay X S S RAR R A F R TRAT . M H P KA 2ok = b FAMXIR . BEFEFTHHRALT, AN36R
IR AIREPTR B G NS EF,

ARE PO TARSTRIESANNE P, THREF RAGZHENL, EEMELT, AMREFHELRTEAR
& T M BRI T AR E T o BAEMERT, AN 8 IRIAEATAAE A RIRS b 094EAT R 257 5 AT AR &
AT 4.

ABEBAERNBEPEHBR T AR AN R TRAPI AR P RBEZTENNAE., BPRERIFEZT AR, AT AR
- AE B AT 2 ok R AIR A B KAEAT R AT R B8 P AR IR AL T R R AR AR 69 & R

ARG AT RN S P, REH@FT, ETHAMFNIATFMERTH KB, B4 KERRFIA, RBAD RS
AT HAA,  SROAEAT AT AR 8] ARG HAl 7 K AL A o

WA RN E £ P AN LRI KA 7 BT 3



