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28] B A FUm| B AE AL

AT 2017A 2018A 2019E 2020E 2021E
FAEA (BFL) 26,277 26,575 27,923 29,106 30,222
¥ & yoy% 0.65% 1.13% 5.07% 4.24% 3.84%
b b 1,263 1,422 1,853 2,379 2,853
£ & yoy% 21.04% 12.60%  30.27%  28.40%  19.94%
FROKE (L) 0.93 1.05 1.37 1.76 2.11
RN FF 1.65 2.95 1.27 1.68 1.93
HBRFKRAEF 7.37% 7.91% 9.69% 11.45%  12.47%
P/E 43.99 39.07 29.99 23.36 19.47
PEG 1.86 1.50 1.33 0.99 0.75
P/B 3.24 3.09 2.91 2.67 2.43
i

&;ﬁ%h;‘\

B FfF: 2018 S8 EIKN 265.751C7T, FlHIEK 1.13%, T Rk

A 276.30 1250, Rk 5.15%; S£I)3E44)18 14.22 1270, FlIEK
12.60%; SIA=dE/5)a#4%4E 10.54 12U, Flkigk 8.05%. HF
2018Q4 23] EIMN 29.34 12T, FlbigK 1.46%, b1 424N 30.20
17U, FIR3EK 4.42%; EI)AE44)iE-6.78 17T, Rl THE 11.72%;
S Aok 5 a5 AIE-7.48 1270, Fl T4 4.82%.

F oM RAF RN S H M A, e LR EARRE, 2018
3] RIEIEASE 803 7 T, Rl K 0.76%; L+ 2018Q4 F 4K
¥ 84 7 T4, RlHig K 1.20%. 2018 28] "B 344 (T v 42 ) 4 3399
FIFFt, R K 4.24%, EB% 55 SBEMEAAR S T BRN. £
W <EBUEE” AFAEE A 391.4 7T, Rk 3.97%; Hf <mE
gL MiE Bk 2 1903 Fesb A RIE” F 5k A FAi g A 1733 7
T4, Fleigk 5.98%; HAtsuibsF4Eh 4116 7 T4, FTH
2.12%. 32 ENAR S 1 42, 2018 4 £ Sl BB Mg K 2.67%,
H Al S N T 1.66%. % L4 LA %57R, 2018 8] "I v iR A
Fltb b9+ 5.16% % 2035 7T, 17T kb1 4245 £ £ )l v 0.53 4~ pct.
AN EIE K 0.76% 09 IL T, ARAT I RS K 9.64%, RAHRA
WK 7.54%, AT RAFE L F KA 1.49%F 0.40%.

L AF L BN ZRZMEFE K, L3R4 T, 2018 F L AN
3% K 8.04%, 44 #3 K 5.81%; fe b R AIE K 6.35%, 44 23 K 3.45%;
R H RN K 1.56%, 4452 T8 0.93%; @b IAATHE 13.73%,
45F T 5.94%; HHIEMANTH 16.94%, 452 T 11.54%. #&7Tik
o2, LR, dd. k. LR, AHEFEFL-044. +0.44. +0.39.
-0.53.-5.23 /> pct, AR R AR TRt B K £ 2R = snsb M. 2018
A ZIAAIE 7602 T L, XFTIR 4526 U, FIAET.
HERARINETR, £ #AFRARE, &Toa 2, 4E/15EIFL
I 4% B % ) bt 4 #1-0.51/+0.35/+0/-0.39 /> pet, i@ itd2 Hak, HRARF
ANAE B ) 208 T 52 B A, 2018 SEANE T ) 2T tb 1 42K K 2.70%,
AP IRIFHH, LHpREmEA. SERLS AT ALK 6.63%.
7.02%. 18.77%, {2 45N T 14.38%. & 3 % A R gk
13.12%, & ZIRLTHBILK 29.78%. 2018 55, &) ¥h4T /= 4E 84, £ M)
Ml E) Fe G, FARIEZE Zh 4759 B, BREF T BABRK
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28] B

Bl P An 1.36 1270, SR Z 46 MMM 2017 4F¢4 1058 7+ F 4% 987 7
FH, FEEREAEA) R F A 2017 449 71.5%3%F £ 2018 -4 77.7%.
BARR: FEATLAEETIRKR, mH TR, e RABFERELRER
IBAT KT Kom e IR ), BRI B A, B ATAT
Ak AR SR 6 A6 SR S AR ) Bk e SRS, AR RS, 2019 R 4 A 1
B ALIEEHFIN 16% T [52] 13%, %5 K138 B8 BTk 548, & B9
YW AHRB BT RK, HEZAEHEEEOETERI. sboh, I3
Ve H M HALT A NEF BB, A BRG] AR BCE, Bab kg
TEN . BAVAEBA TR, FtaE] 2019-2021 SN A A 279.23.
291.06. 302.22 127L, Ja#4F)iE 5 %] 4 18.53. 23.79. 28.53 12T, EPS
1A 1.37. 1.76. 2.11 7T, A PE % 3045, 234%. 1942, 44 “F
N R,

B ARRT: RTREEFREETHE; THTH BT AT E S
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BEL: FLHRBZAMERETN (Elz: GHA)

FEE ARFEFA) KERAFER (ARPFEFAL)
2017A 2018E 2019E 2020E 2021E 2017A 2018E 2019E 2020E 2021E
Bk BN 26,277 26,575 27,923 29,106 30,222 %A 9,805 12,536 13,980 16,328 19,191
BRE 0.7% 1.1% 5.1% 4.2% 3.8% JLACER R 445 165 597 134 658
Bk R A -15,622 -16,556 -16,894 -16,895 -16,940 5 2,393 2,651 2,521 2,639 2,541
% H A 59.5% 62.3% 60.5% 58.0% 56.1% E Nk 1,429 2,409 2,376 2,475 2,343
4] 10,655 10,019 11,029 12,210 13,282 Pk e 14,073 17,760 19,473 21,576 24,732
% £ £ A 40.5% 37.7% 39.5% 42.0% 43.9% %.& #/* 45.4% 52.1% 56.5% 61.1% 66.6%
B Al B 2,325 2,327 2,444 2,548 -2,646 EEEd 404 398 399 400 401
% # B A 8.8% 8.8% 8.8% 8.8% 8.8% B) &~ 10,994 10,327 9,419 8,510 7,597
2% -5,769 -4,869 5,082 5,268 -5,440 % & 7/~ 35.5% 30.3% 27.3% 24.1% 20.5%
% £ & A 22.0% 18.3% 18.2% 18.1% 18.0% K 2,776 2,600 2,214 1,813 1,413
EEEA -1,244 -1,386 -1,452 -1,513 -1,572 R T~ 16,902 16,315 14,996 13,724 12,417
% #5 A 4.7% 5.2% 5.2% 5.2% 5.2% % &4/~ 54.6% 47.9% 43.5% 38.9% 33.4%
&AL ALE (EBIT) 1,317 1,438 2,050 2,881 3,624 & =&t 30,975 34,075 34,469 35,300 37,149
% £ A 5.0% 5.4% 7.3% 9.9% 12.0% S 283 296 0 0 156
W49 A 370 497 600 650 700 FLATHR 8,735 9,923 9,783 8,470 7,900
% £ £ A -1.4% -1.9% 2.1% 2.2% 2.3% HAb A A A 1,435 1,867 1,651 1,759 1,705
Fe = BALAR K 11 147 150 150 150 A R A 10,452 12,087 11,434 10,229 9,761
A RMMEE B s 0 54 0 0 0 KAR* 1 1 0 0 0
e 58 21 20 20 20 H AR 5 AR 2,747 3,298 3,022 3,160 3,091
% AL 71 A 3.1% 1.0% 0.6% 0.5% 0.4% 7 4k 13,200 15,385 14,456 13,389 12,852
Z kA1) 1,756 2,157 2,820 3,701 4,494 LA AMA 17,145 17,970 19,113 20,778 22,886
Bk FY 7 F 6.7% 8.1% 10.1% 12.7% 14.9% I B 629 719 900 1,132 1,411
ks R 113 2 580 580 580 F kB F AR 38 A 30,975 34,075 34,469 35,300 37,149
HLAT A 1,868 2,159 3,400 4,281 5,074
D ES 7.1% 8.1% 12.2% 14.7% 16.8% o M
FrA3AL 723 -819 -1,067 -1,369 -1,643 2017A 2018E 2019E 2020E 2021E
P RALE 38.7% 37.9% 31.4% 32.0% 32.4% HRABAF
A 1,382 1,561 2,034 2,611 3,132 Hk A (L) 0.93 1.05 1.37 1.76 2.11
VR B 119 139 181 232 278 FIEF (L) 12.69 13.30 14.15 15.38 16.94
2 B AN 8) 69 4 F) 8 1,263 1,422 1,853 2,379 2,853 R 22 NAH R (L) 1.65 2.95 1.27 1.68 1.93
FF)E 4.8% 5.4% 6.6% 8.2% 9.4% A (L) 0.42 0.42 0.41 0.53 0.63
e E
AL RERA (ARPEFA) B kA R 7.37% 7.91% 9.69% 11.45% 12.47%
2017A 2018E 2019E 2020E 2021E b8 It e-E S 4.46% 4.58% 5.90% 7.40% 8.43%
AR 1,382 1,561 2,034 2,611 3,132 BT AN HZF 14.31% 17.94% 32.15% 50.74% 74.01%
Fe: A7 18 Al 1,179 1,153 1,146 1,164 1,166 £33
R RAL A& 11 147 0 0 0 SIS SIS E 0.65% 1.13% 5.07% 4.24% 3.84%
RMEE BHAR K 0 -54 0 0 0 EBIT3 k% -1.36% 0.10% 40.63% 43.24% 27.04%
W43k A -395 513 -600 -650 -700 A N K 21.04% 12.60% 30.27% 28.40% 19.94%
B 58 21 20 20 -20 S v 2.98% 10.01% 1.16% 2.41% 5.24%
DX dEEIEA 119 139 181 232 278 KEEERS
TEF LN LD 203 3,129 844 -829 971 LR 3R] B R AL 5.2 35 4.3 3.9 41
ZEFHALHR 2,224 3,992 1,716 2,276 2,607 B9 R R A 32.9 34.2 33.3 319 30.9
] 5 F AR A 448 487 -60 -60 -50 JL A KK R 4 RS 47.6 47.1 47.3 47.2 47.3
BHREHALHR -504 -817 136 135 146 [ 52 7 B 45 Rk 153.7 144.4 127.3 110.9 95.9
TRA) 5B 567 567 556 714 -856 (-2 &%)
B2 34 73 148 650 967 AR RS -68.93%  -73.21%  -81.59% -87.59%  -125.00%
FEREDALE B R 533 641 -407 64 111 EBIT#) &R R 45 4% 3.7 2.7 3.2 4.2 5.0
AeARE 1,187 2,535 1,444 2,348 2,863 Rtk 42.62% 45.15% 41.94% 37.93% 34.60%
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F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
ARIRE T 445 &7 T A R L B8 4t 1F T TS, 3T H S G AT R IEA L 69 EA3 RS, AL T4
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERFFHATR S, FFT A X 2N ) JE A RAERF IR TTAAT . M50 7] o ik 7 S 3 &A@k 5
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AGRE AT “F RAESINA R E)” IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,

_4- FHH SR EXZ B EEE RIS




