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® Lide e %, £ARERA

seE] 2020 4 Q1 EiX 62.9 12T (-20.9% ), V=FAEAA1E 5.4 124
(-33.5% ), ZRAFFE# A, PANFEHEETHAR, ko= k,
Q1 £4)% 40.1%F) 3 0.4pct, B mAMIE, &ML, Fo 7~ o
EMPTEC, BEALE T AETRILFLA EF 4 0.8pct £ 6.7%, 442 % A
# 21.3%F) 3% 3.8pcts, & %A E 3.8%F% 0.3pct, XAETH. B
TR IR AP R e, EARa T, AFF 8.8%F 4 1.8pcts.

® i Y: LAT, REFREMALK

2020Q1 o &) iE4E = 163 77 171, FlH-24.7%, 45 F it Bat e
AT P34 KF (FE IR H-33.8% ), Q1 A &) WLifrkiiik %] 3861 /b,
[ bb+5.2%%% 2019 4381k 0.2pct, A& &% /5 b AT R A b R A &
Bty F o MARm s om . w8 AR NFIE T 5% 7 o0 T 1)
FERY, EHF B LSRR, REZ AT %S0T, ‘&
T4 MEE Yk % 1003 fesh A G EF 5% T R AL A kAT e
i, HRETY A FBEEABT, PRIKEZFELE.

® S RELRANFTORIALZLE, HhEERYEHE

B HG KRR E LB TG NER BRY, TERILT HIET S E A
REFEANE, ME_FTEREERIFIAZIER, B BRHHTE
AT HIE B2 F IR E Bk, A ZRERFLLBEHA, REE
SN R T A LA E AT R T, 2@t BAEA T G, a8 &
AR BA M Ao LR AR LS H0 TAAE, R &M LR T +E FE
FLJE+R B4 S JE+HAZ AW N AR X LR REIRE, S REHAE
MEEER, HEBLRAESTRBIREEFHAEZRERE, HEER
2020 S48 18.6 17T (R sbiF-F438 ) 694U B 47,
BAIRRBARLK: N8 BB R b4 g AR, (22 REKBEA P o
AR A, IInA LAT R, A R R MG R S E A A, HA
+AFK. 4 2020-2022 F EPS % 1.54/1.80/2.09 7T, i PE %
33/28/24 4%, “hH—FH B ArfE{A 53.9-58.5 L, HHFFEANIFA.
REEE: = ot B RATE, RAKD MK, AESAamE,

A AR AM G35 47

2019 2020E 2021E 2022E
EX DI INC ) 27,984 28,580 30,746 32,729
(+1-%) 5.3% 2.1% 7.6% 6.5%
AAE(E 7 L) 1852 2075 2437 2824
(+1-%) 30.2% 12.0% 17.4% 15.9%
W BN A (L) 1.37 1.54 1.80 2.09
EBIT Margin 5.7% 9.2% 10.3% 11.3%
Al % (ROE) 9.7% 10.2% 11.2% 12.1%
2 % (PE) 37.3 33.3 28.3 24.4
EV/EBITDA 28.6 20.2 17.9 16.0
4% (PB) 3.13 2.95 2.76 2.56
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2 j’ig‘ () é%‘;'“o_ﬁ; 2019E zoEzz: 2019E F’2Eo20E
&R FEN 259 53.45 1.29 1.18 414 453
Cp e B 168 5.93 0.08  0.09 755 671
A8 B B 1199 36.95 0.44 0.73 84.1 50.7
3 67.0 54.4
F BB EN 690 51.05 1.37 1.54 373 333

FARR: Wind, BAZIEAZFFFRATTR, LEFIH LA B
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KRk (BAA) 2019 2020E 2021E 2022E
e BRLE N 15302 15976 18435 21100
FLAE R 226 235 253 269
BRI 3182 2644 2828 2990
H A 7T~ 768 1286 1384 1473
AR A 21002 21665 24422 27356
B 2K~ 10401 10349 10256 10120
R F = A 2559 2456 2354 2252
A oo = 2974 2974 2974 2974
KIS 377 377 377 377
# =& 37312 37821 40383 43078
K IR B ) ik AR 293 300 300 300
JLATHIR 2388 2594 2774 2934
H bR Rk 10673 9417 10029 10561
Rsh f kA 13354 12311 13103 13795
K AR B AT AR S 0 0 0 0
HAu KA 5B 4045 4345 4645 4945
KR kAt 4045 4345 4645 4945
fifea-it 17399 16656 17748 18740
b HIRFARA 742 790 846 911
MR AR 19172 20375 21789 23426
R Fe AR 56 37312 37821 40383 43078
R 5546154547 2019 2020E 2021E 2022E
FENN R 1.37 1.54 1.80 2.09
R A) 0.53 0.65 0.76 0.88
H AR 1419 1508 1613 17.34
ROIC 7% 11% 15% 19%
ROE 10% 10% 11% 12%
ERIES 39% 40% 41% 41%
EBIT Margin 6% 9% 10% 11%
EBITDA Margin 10% 13% 14% 15%
IO 5% 2% 8% 6%
AN K & 30% 12% 17% 16%
Sl K 49% 46% 46% 46%
b% 12% 15% 1.7%  2.0%
P/E 37.3 33.3 28.3 24.4
P/B 3.1 2.9 2.8 2.6
EV/EBITDA 28.6 20.2 17.9 16.0
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