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A EIRERS — BIMIEBRABREEDENE, MERFLRERMBAEBFEENBRKR

& 31 WA

2018A 2019A 2020E 2021E 2022E
S
KRN (F/Jt 100,685.7 92,026.7 73,621.4 84,664.6 93,131.1
R 11.3% -8.6% -20.0% 15.0% 10.0%
VIS 13.4% 14.7% 14.0% 14.5% 15.0%
hee
HERN (HHT 31,564.8 28,443.0 23,323.3 26,821.8 28,431.1
R 8.6% -9.9% -18.0% 15.0% 6.0%
EHZE 14.1% 12.6% 12.0% 13.5% 14.0%
#Hom Tk
WEIRN (FHIG 890.2 712.1 605.2 665.8 699.1
R -12.1% -20.0% -15.0% 10.0% 5.0%
VIS 9.6% 8.8% 9.0% 10.0% 10.0%
&8 A MR R
EWRN (FJT 11,211.6 9,677.8 9,968.2 11,463.4 12,609.7
R 36.5% -13.7% 3.0% 15.0% 10.0%
EHZE 12.7% 12.9% 12.0% 13.0% 13.0%
B EH B
EIN (FHIG 4,714.7 4,620.0 4,250.4 4,590.4 4,957.6
HRE 11.2% -2.0% -8.0% 8.0% 8.0%
VIS 16.9% 16.2% 16.0% 17.0% 17.5%
e
BEWRN (FJT 8,103.3 8,544.0 8,287.7 8,702.1 9,137.2
HRFE 7.7% 5.4% -3.0% 5.0% 5.0%
EEiES 17.6% 20.1% 20.0% 20.0% 20.0%
it 157,170.2  144,023.6  120,056.1  136,908.0  148,965.7
WRE 11.9% -8.4% -16.6% 14.0% 8.8%
SZEEFER 13.8% 14.5% 13.9% 14.6% 15.0%
HIBIRIR: WIND. RIS
x 4: DJEEASHEELLE
A5 R BHMECT)  |SRes o) HEE
202048 H3H|2019A 2020E 2021E 2022E 2019A 2020E 2021E 2022E

EFEH (601799 146.87 2.86 340 4.26 5.26 51.35 43.22 3451 2791
FHCRI 1603035 12.06 0.93 1.00 1.19 1.52 13.04 12.06 10.13 7.93
ERIEIE (600660 24.40 1.16 1.03 1.28 1.49 21.12 23.70 19.13 16.35
& R4 000887 9.38 0.50 0.45 0.60 0.72 18.93 20.90 15.57 13.11
—RE4 (600742 9.14 0.81 0.94 1.02 1.02 11.26 9.74 8.93 8.93

BEEF 17.70 18.88 14.94 12.80

BRI : WIND. ZRFTIES I
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ORIENT SECURITIES

IR ERERS — BIMIEBRNEREEBCTE, MERERERTBAEB F2RABK S

fize: WSRERUSLEZE S
BrR&x iIVEES
BBAT 2018A 2019A 2020E 2021E 2022E B{I:BAT 2018A 2019A 2020E 2021E 2022E
Edples 30,431 32,839 27,188 36,987 48,210  BAKA 157,170 144,024 120,056 136,908 148,966
U ER 23,891 23,312 19,209 21,905 23,835  BALAK 135,484 123,195 103,362 116,933 126,612
TR TR 734 843 688 742 844 B E RN 567 493 408 465 506
(s 11,412 11,116 15,504 17,540 18,992  BU'ZEA 2,238 1,961 1,681 1,917 2,086
Hith 14,433 15,406 17,866 18,439 19,512  EEEA 13,294 13,295 11,105 12,322 13,407
R Sit 80,901 83,517 80,456 95,614 111,392  WS#EM (115) (57) (78) (61) (68)
KEIRBIR R 13,743 13,958 13,958 13,958 13,958  BFEEERK 257 177 18 63 45
BER 20,532 22,406 21,289 18,946 16,032  ARMIEZERE 0 0 0 0 0
rETRE 4,597 3,414 2,542 2,042 1,792 WEPIE 5,065 3,809 2,400 3,360 3,628
TR 3,649 3,861 3,475 3,089 2,703  HfM 456 388 618 618 618
Hih 10,265 11,972 6,668 6,450 6,235 EIFRIE 10,966 9,157 6,577 9,247 10,624
ERNE= St 52,786 55,611 47,932 44,485 40,720  BUIIMKA 658 416 400 550 600
Bt 133,687 139,127 128,389 140,098 152,112 BlIrEH 101 138 120 120 120
FEEGIEEN 5,251 6,580 5,295 5,709 5861 K@K 11,522 9,435 6,857 9,677 11,104
VARl 42,118 44172 34,792 39,213 43,491 PSR 1,077 919 686 968 1,110
Hih 20,709 19,117 19,455 19,591 19,961 XA 10,446 8,516 6,171 8,709 9,994
RSt 68,078 69,869 59,542 64,513 69,313  DEIRIRIRG 2,418 2,053 1,481 2,090 2,399
KHEIETR 4,315 3,816 3,816 3,816 3816 PETEATFNE 8,027 6,463 4,690 6,619 7,595
R RS 0 0 0 0 0 SR (t) 2.55 2.05 1.49 2.10 2.41
Hith 6,666 6,742 2,837 2,837 2,837
ERMRE S 10,981 10,557 6,653 6,653 6,653 BSth=R
REEL 79,059 80,426 66,195 71,166 75,966 2018A 2019A 2020E 2021E 2022E
/DB IR AN A 9,263 9,279 10,760 12,850 15,248 W KEEN]
%N 3,153 3,153 3,153 3,153 3,153  BWIKA 11.9% 84%  -16.6% 14.0% 8.8%
BIRATR 12,878 12,814 12,814 12,814 12,814  BIANE 6.4% -16.5%  -28.2% 40.6% 14.9%
BRI 28,100 31,174 33,185 37,834 42,649  PETHATEAIE 22.5% -195%  -27.4% 41.1% 14.8%
Hith 1,233 2,282 2,282 2,282 2,282  IXFIEES]
RFNESL 54,628 58,702 62,193 68,932 76,146  ERIE 13.8% 14.5% 13.9% 14.6% 15.0%
RERARRNEE BT 133,687 139,127 128,389 140,098 152,112 B 5.1% 4.5% 3.9% 4.8% 5.1%

ROE 18.5% 13.6% 9.3% 12.3% 13.0%
nEREX ROIC 15.8% 12.1% 8.2% 10.8% 11.4%
BNTFhHAT 2018A 2019A 2020E 2021E 2022E  f2fREEN
#E 10,446 8,516 6,171 8,709 9,994  RBFR{RE 59.1% 57.8% 51.6% 50.8% 49.9%
7B 4,823 3,718 4,586 4,977 5302  jPrfEER 0.0% 0.0% 0.0% 0.0% 0.0%
5528 A (115) (57) (78) (61) (68) MmNkt 1.19 1.20 1.35 1.48 1.61
RRIR (5,065) (3,809) (2,400) (3,360) (3,628)  jEmntb= 1.01 1.03 1.08 1.20 1.32
Bz BT (1,096) 6,843  (13,388) (181) (29) TEiZEES]
HY 383 (5,554) 1,260 63 45  WUSKERE R 6.4 6.1 5.6 6.7 6.5
ZEFNAMER 9,376 9,656 (3,848) 10,147 11,616 FER A% 12.1 10.6 7.6 6.9 6.7
Vi (10,133) (4,280) (1,670) (1,542) (1,541) REFERE 1.2 1.1 0.9 1.0 1.0
KEIR R (639)  (1,616) (37) 12 4  SRIBIR (7T)
HAlb 3,953 4,258 2,658 3,354 3,630 SR 2.55 2.05 1.49 2.10 2.41
BREENMER (6,819) (1,638) 951 1,824 2,093 GREEWER 2.97 3.06 -1.22 3.22 3.69
R R 744 (734) 1,132 (677) 74 SBRPET 14.39 15.68 16.32 17.79 19.32
B R 82 (64) 0 0 0 fhfEEkER
HAtb (5,846) (4,837) (3,886) (1,495) (2,560) THEZ 8.2 10.2 14.1 10.0 8.7
ERENMER (5,019) (5,636) (2,754) (2,172) (2,486) THFE 15 1.3 1.3 1.2 1.1
ICEZ0 23 (5) 0 0 0 EV/EBITDA 4.2 5.2 6.0 4.7 4.2
M BILN0ER (2,438) 2,377 (5,651) 9,799 11,223  EV/EBIT 6.1 7.3 10.2 7.2 6.3
BRBRIR: RIS TR
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SURRESIHRIRSEEHES ABHIFR AN ELA T B IR:

INTIBTEAIR & PR P i@ K2 BHIESS B & 17 AR R B EOIER WADU = iR 2 b 7 B AXTHZIE
FURITABIE EAHIET; DATIHFHRBEIERENSI D TICRET A MARRR, BISEERG
FIRS PPTRIM B B IE I W = (RO B 1V B K o

REITFRABEXEYX
RS £ BI5H0 12 1B P SRS BT E H3M IS8 RIEA S0 ERIB A B

AERFIFREBALE
A 1B sE T IR E S EE 15%LA 1 ;
1855 BT hinEEBEIE SR 5% ~ 15%;
it BT IR B S G R TE-5% ~ +5% 2 [BlK5));
R BRI SSTTHIA RIS SIS ZRE-5% A T o

RIE — BT ERSESZNEZRENERATMRERZ CERN, ATIDETIIZ
REZFBIAFIRR, REGETFREITRIBEER.

BIFNE — RIBEEFIERRASBINE, MRIRSKM ZINZIREWROTGESRA
SFEBENRNDIPRGY; MENRIRS &M SNZRENNENNMEAIITFEEXS
IE, TR= BIEBIFRUABZ T ANTINES B BRTRIR SIS ; NATINTE LS )R N E IR
RETFRITEFER, REBFELIEAMIRS R H 28BS YZREFHREITHR . BRI
WKz BirineEE 2~ BE%.

TR R ITRE EAARAE

Bl BT HinEiEEEIEEE 5%LA E;
thit: BT HIRE B EI G R TE-5% ~ +5% 2 [B))zf);
B BT HIREIEEEUEZRE-5%LA T,

RIFR : BFARS KB ZINZATWAERA SR RE R CEN , STITEFS0IhZ T 6]
BRI, REFIRBHEFEXER.

BIFITE: BT RRSEOSINZATIWHRENEATFEEXAAENE, RZBEHIHR
WIBSZFF DTS BRI T IR RITE,; AT LSRR FEEMZI TS FIRE RS
B, RREFZIBAMIRS KM ZBIBS FZITWHREITRERABEL.
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