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EVERBRIGHT SECURITIES

O F4: NG KA 2019 F = F4R, MEH A ZIE DK 19.43 2,
Fl b3k 5.03%, s2#L)a#44)04 3.66 12, 3 EPS 0.40 t/pk, Rk
¥ ¥ 19.64%, N3 Q3 £E LI TI 6.5, Frkigk 13.62%, ik
¥ ¥ 3%; #2440 1.36 124, 3 EPS0.15 o/ik, Rk
19.66%, 3fiL¥gk 5.43%.

€ 2F: AR RAEREED G LG, 201903 X AHLARTILFEFH
2 7.01, # 2019 4 Q2 4 6.83 % 2018Q3 #9 6.80 ¥ A L7+, A&t
80%49 = b Al T v, H¥UEALH. ARTIMEA A T8 8R4
PR a9 3G Ao, A — AR BRI T BESN T MP A 8 69l

O THARA B &k, oA 4R B H K

Bxca@if) G, BAHE S TR ERERTRE T, A0
H b G BT R 3350 wh, AL T F AR, BEEF 4 2500 ek, TR
2019 FIRAE RIS 0w S AL BAT T #el, H A F FTad i F 7 7000
BRI B IREM AR R . BT RIFHBEIRIL, AT FLHFLEN
Jm, 2019Q3 4 8.64 12, Ik}l 1.56 12, R A EEFLEH R K, B
AHEFERAMERARGZ, BAVASEA B~ BRSAFE 4 5256,
W BT 0H T HA R, W TR kSR A A 8] kg g K B
& T3 5 TRH Y F 8y 28 OLED ik 4 X &

WA T A Z A e BT R E T8 LBALF w5 A
EH. BEEEAFSGEMBZRTERBZHTE, LIANRREHLALER
FZ2EHASFT LF R, SFek 4y KPTE = 69 OLED ¥ Al 4kFe 7+ 42 AT 44
AEwAE; ZALCEIREATFATH L ER, LELFERE
(CPL)#t#+4= TADF % &% 2 4k 47 e W BAF T RACH 3, B Ak ” oh
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BERAZAR) © 9.09
BHE({ZIT) : 112,55
—FRK/E=(T) : 7.88/13.74
i 3 B#ATFER : 58.90%
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AKELR 731 I —— %300
QZAFM . FAEFH YrzsZRIN

FAV YA 2F A 3] 69 BAIFRR, T E] 19-21 F)a# 44 E 5 5] A % —A~A E=ZAA +=AA
5.22. 6.10 2 6.93 12T, %#F “FEN F4%. Aaxt -477 1126 25.25

) ] %3t -4.10 12.45 47.24
R RedT: AR A AL RATM AR, OLED ) RAMMMAI; AR s wind
T FHE AR 8] BOROR ;B o5 AR ) R AT e
Ak 45 R A f AEAG A7
35 4% 2017 2018 2019E  2020E  2021E
BLRN (BF L) 2,456 2,632 3,044 3,585 4,220
SR SN 3297%  7.14% 1568% 17.75% 17.73%
AAE (FF L) 385 444 522 610 693
B g K % 20.91% 15.37% 17.35% 16.98% 13.54%
EPS (1) 0.42 0.49 0.57 0.67 0.76
ROE (V2/&#4]) (#%) 9.48% 10.02% 10.87% 11.69% 12.17%
P/E 26 23 19 16 14
P/B 25 2.3 2.1 1.9 1.7
P RIR: Wind, SEXAEAFFRATTR, RAutiE A 2019 410 A 25 H
-1- EZRRT RS
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EVERBRIGHT SECURITIES
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2017 2018 2019 2020E 2021E

ROA ROIC ===WACC

FHE (8% ) 2017 2018  2019E  2020E  2021F
DD SN 2,456 2,632 3,044 3,585 4,220
A 1,483 1,563 1,902 2,247 2,616
F 8 Fo 4l 187 219 216 244 272
B AHE 29 32 41 48 55
A5 1E 3 R 162 152 204 244 289
EEE A 322 214 409 495 609
W 4% 19 41 -15 -15 -16
MRMALE M A 0 0 0 0 0
BEWE 11 11 11 11 11
B 0 F) 54 441 502 461 572 673
#8ER 444 503 611 722 823
PR3 &k 0 7 7 7 7
)3 B BN 3] 2% A 385 444 522 610 693
Ktk (FFAL) 2017 2018  2019E  2020E  2021F
by Vi 4,552 5,118 5,587 6,137 6,741
I i 2,093 2,315 2,529 2,823 3,199
Eil ey 627 646 785 967 1,231
RN S 0 0 0 0 0
Kk 2K 373 507 587 691 813
Rk ZE 0 0 1 1 1
A 7l 20 23 26 31 36
B 693 819 947 1,128 1,322
TR ERR 0 0 0 0 0
e R LN Yia 0 0 0 0 0
K%K 19 21 21 21 21
B 7R 1,408 1,493 1,767 2,011 2,225
ERA v 165 161 153 145 138
s AR 482 511 612 732 854
T B Ak 472 503 573 664 756
& AR 10 8 38 68 98
B A A 4,070 4,607 4,976 5,406 5,887
A 909 909 909 909 909
NARA 2,227 2,287 2,339 2,400 2,470
ak 4B A i 930 1,189 1,499 1,860 2,265
VR A 8 172 179 186 193
AeRER (FF ) 2019E 2020E
ZEEHLER 612 431 715 817 930
)i 385 444 522 610 693
718 B4 187 219 216 244 272
S 141 212 104 151 172
L) -101 -445 -126 -188 -207
BEEDEARLA -338 -471 -459 -489 -489
FRAR IR -383 -546 -500 -500 -500
—k}i}] &/ﬁ;{ 19 21 0 0 0
= A 26 54 41 11 11
@f;ﬁ;m@;ﬁ -130 28 -117 -146 -177
AT 545 0 0 0 0
5% A, -2 -2 30 30 30
T8 itk A 41 31 70 90 93
HILA R 134 19 139 182 264

T RR: Wind, 56 XAE R AT R

IEFRRIT T AR T
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e £k 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

PNIE K & 32.97% 7.14% 15.68% 17.75% 17.73%
A AR E 20.91% 15.37% 17.35% 16.98% 13.54%
EBITDA % % 24.84% 35.97% -23.73% 21.44% 16.19%
EBIT 3% % 28.77% 43.78% -31.36% 25.52% 18.23%
ARG AR
PE 26 23 19 16 14
PB 2 2 2 2 2
EV/EBITDA 16 12 16 13 1
EV/EBIT 23 16 24 19 16
EVINOPLAT 26 18 27 22 18
EV/Sales 4 4 3 3 2
EV/IC 2 2 2 2 2
ZARS (%)
ERIES 39.62% 40.60% 37.53% 37.32% 38.01%
EBITDA % 25.54% 32.42% 21.37% 22.04% 21.76%
EBIT & 17.95% 24.09% 14.29% 15.24% 15.30%
AT A A I8 18.07% 19.10% 20.08% 20.14% 19.49%
LG HAAE (2 BEFNE)) 15.68% 16.89% 17.13% 17.02% 16.41%
ROA 8.46% 8.82% 9.46% 10.06% 10.38%
ROE (Ja@#na) (##) 9.48% 10.02% 10.87% 11.69% 12.17%
%% ROIC 9.48% 12.39% 7.59% 8.70% 9.52%
1R
R & 4.87 5.00 4.71 4.48 4.40
R E 3.26 3.23 2.95 2.69 2.58
DY RN R &Y 414.74 545.40 125.79 76.60 58.02
H KR &S 373.19 512.42 121.78 76.34 59.23
A AR (2 AT AR S BRAR T F o S8 3E)
EPS 0.42 0.49 0.57 0.67 0.76
I 4 A) 0.15 0.18 0.21 0.24 0.27
HIEZENER 0.67 0.47 0.79 0.90 1.02
# 1% & W 34 7 (FCFF) 0.07 0.07 0.05 0.07 0.17
R AT 4.47 4.88 5.28 5.74 6.26
AR B BN 2.70 2.89 3.35 3.94 4.64

TR IR Wind, Sk KRAE AT 7T TR
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A7k B 8] TR BAR A

EN AR G-12 MANBTRZEEMAETH A ALK 15% AL,

Likid Kk 6-12 NF TR B FARETHEAIHE5%ZE 15%;

il ARG AANBRFRZESTHEALERBNTHEEMESPE 5%;

B AEG-2AMAANBTRBZEEETHE A K ENE 15%;

= B Ak 612 MNAMBTKBEERE T IHEER K ISP AL,

#* B Eok ROl B0 fokt, REA @I LA LLRGEXAH W ES, RELLRA, HLEA S H G
% BRI S

EAIBBLA: A B EMIEA PR 300 540 FOEBES PRI, G LBBEANC LRI, FHZREEAH MK &
R A3 e A 3 K

XL

EA

DM~ AEAE ik 0y By TRPE LA

AIREFT AL AT EMER, RABETRIRONERENETRRRA . AIRE KA SAPRAL T H BRI H LB R,
FEAE 22 B TRARIE BT 5 BAE F A B A TGN D .

2 ¥ )5 & WA

KIRE 4 570 BA P BEE L A4 T 0 AR R B L T M AEESNIF, AHBGREEE. L FHEGHFR
FiE, BRAAEANNEZE, R, BN LARSE, FAREGNESRNE A T. AT AEEARES AREGHAFAARL
WARAE, AAF IR PAEAT £ F ZAT B RAE BT E R AU, 8.3 do 52 R AR AR B ANAIL S o AT RA R KM 6935 | & 046 A%
BT FARANE S F P RS A B TR KR SRR [y &) 69 SO . TR AT A ARIE R AR 09 (AT — 2 5 R 5,
5, SRR GRS T ARG HE EILSIEA L SRR A
4% 7 9

K KRIEFEA RS (A TFRAR “AnE” ) 4T 1996 4, AhFEER (£H) EAIRTHERGLERLESERNH
EHENE, RPEELRAWEGEREZRAFRENTZ—. BRETEIERABAGZEIEAN T LEHFT, ANANETEE K
PEF R HHH) S

ANGZEEE: EARL, IEABRKTENR;, SIEELS. EARKEIH XOMEMT,; EARE 5HRAE, LAk aT; MR
A RAEF ALY S EAETESRAY; T aALs; PEHELAMAEG LML S, o, AASTEIT LT RIEKTFAFTF
BRFEE, ABERE. W%, 2eFHEARFHIEL L S

AIRE G A KIELAEDA RN SR (A TEA “RRIEFFRH ) %5, AAEREFORNMEANTE. A TEOE
By a2 RARIE R P RAF ORI A RS T 82 & X A e R . B KIERAT T TR R AR Ao 53T R EH A £
128, A2 RARIE B B A % 5 F4 .

AIBEF A EI TR Y R WIR A1 R B A B R KAESRAF R BT 69 10, TR & AT ST AR LR i, AEMTHIALT,
AR P 0912 8 NPT A 6 F LS R BRATAEAT A B B M 8 2 B BF R FOF AT RIZET A, ARE 6912 & R p7
AR ERHAEEINANNEREGBLRB LB MWHERAUBFEFZER, BAERL L ASFEE A Y HFTRA, 78T A% A
ABREAE, TRAFREABBE L R E—R F. SREBRF ARSI LR — )G £, KN 5 BAFE Y R ARALAT 542
Ao

FEEY, AN THRABEFEAS L AREFBIELE. ENAFAMNR—HNIRE. AN EAR. RHAR ot H LA
RTHAOE P REL AREPUERR G2 KRB @DIFARLY Kk ANGAYFZERLTNG. AERITARIALILT L S-4 3k
THRARZME L ARENELRE R — OB R EE. ADNARBRAF L EFEMBTIERABRL T BB R e, EH
BRI FAT, BT E S5 B F b A d 5 5 e iE,

FERBRAHFOELT, AN R LMEIM TR RS FIRB DG BT EATIEA G K TH TS, ST A I 5 A K
EAEFRRALTRAT WA F RS SR RIRS. HEHEE S A0H B AN S BN S B HIRE N BT R AL G H
R, RIS A IR KA1 Bk IR

AREREFEAREAE FEAEFREAREFEEN L, REFLEPF iR, AREGRBAIANE A, REH@HFT,
AT A ANATRAF AT Xy AT B 693047800 A8, 8. FIE. A&, EARRI A o BRBATH S AN ) % RAEAT L4
A H K, RAARGER—WEETENRA . FTA ARE TR ORI AR RSAFIERATITHY A AN G T AR RGAFITRAR
it

K KAEFH A PR 3 2019 IR FTA o

BAEAM

L& %3 E I
HERHTER 1266 5% %15 BHREAZELE2 TAEKEREE2 Z %W X Ed kiE 6011 5 NEO &4tk
Bk 48 & SIS RAF 6 5 R KK 1T B LA EAT A%
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