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/&) 2019Q1 I I/ )3HF 4% A8 3.64/0.89 1270, [ H3g K 68%/74%.,
W SRR TG TR, T2 R TARNMAT LT 5 ©) 88 B 8] AR 75 e AR
BAVIAA B VE A B R B4R Rk A B R Ak, e RN, PRI
TH A EARFRA. FIEB|RROEAERA RRBA LN, N8I F 6
iR PR, P 2019-2021 42 A Fm 4 3.51 (+0.38) /4.63 (+0.62) /5.94
(+0.98) 27T, FlHIGK 56%/32%/28%, 4 “IpH” iR,

o ARG K, SMENREBFAIRE, AETHHHFRRRA TN
BN E) A A B AR A 24K, 2019Q1 SEILE R/ )aH4F)IE 3.00/0.76
1L, B3GR 108%/121%, #A|FRA 1.47pct & 7 ik 4k b1k
#A. BAE NIRRT 2 160 7 6 (A4 4 10 F 5 ), {2 20-25%4) fete
F IR A AE T 44 35%7F B #h B E K49 600084 K £FE, A RKRA LR
ReG2G A, HEENET, 2242 P2 ROTHRGFR L, BRiEF
HAAFLERI, ERNBEZTTHRITZ R LI L a) HE LA,

o LAEIMILE TR, RIS WEREST EERFRA:

2019 F IRVMATLHE 5, 1-3 A BRIZEIEEE 74779 6. Bk
¥k 245%, KFNES AR 9%, 24%. 28%, oE)REHMNEEARR,
EERAINTTET Y, BAVAAATLE A EAK, N5~ eI 8
AZ R B AR BARR S At %, AATRSLRE. ek, T
S, AFKRIRATERET LA, BEMAREN T FWE, MAEK
FERY RN, BAKFAHBHEFRA.

o MEEFTAMAETRMA, E2RARFTARBRES:

2018 S 12 A ad M EF R R KF 4 L4 xt AT LATRY, R
ERARRIE TR, AFLk (3104). #rsd (24e). 25 (24240)
A R IR, TRt 2023 SRR B IR AR AR RE R FA R T 4
Bk 81215 7 &, Hxt BATF A6 AR KA, REE LG K,

Mg (A7)
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2017A

2018A 2019E 2020E

#EF (BFHPR)

LEL & AtE 2019.04.18
KN (L): 316
—FRAKIR 5 (L): 21.11/45.21
B AT RR): 2.6
BT A (L A): 82.31
FABSRA(TIR): 0.85
B TR (12 L): 26.85
i3 AT E. 99.18%
A — A H
28%
21%
14%
7%
0%
-7%
-14%
-21%
2018/04 2018/07 2018/10 2019/01 2019/04
Wk PAR300

K ERE (%)

Pizbay -0.38 -5.29 14.77
43t 8.75 26.07 23.8
#a £ IR

(oFlbsgrZmigk, PRIZEHHE
32 4) 2019-02-20

CF A RN, ZFFEE 3[R
2018-10-25

(kg3 KA R AR &, AR T HITHFH
% [4]) 2018-08-07
(=—ZFF i dsitak, AR KW
RITH5Y 2018-07-12

(e BhiE Lok 38K, RIEAN
B E K RAL) 2018-04-19

SR ONE ) 641 1,021 1,575 2,126 2,735
K E (%) 60.3 59.1 54.3 35.0 28.7
A8 (E % ) 139.7 225 351 463 594
K E (%) 75.9 61.2 55.9 32.0 28.3
25 % (%) 435 42.8 42.2 42.0 41.7
A% (%) 21.8 22.1 22.3 21.8 21.7
ROE(%) 16.6 22.0 26.6 27.1 26.7
EPS(#:5% /7T) 0.54 0.86 1.35 1.78 2.28
P/E(1%) 58.93 36.6 235 17.8 13.8
P/B(1%) 9.79 8.0 6.2 48 3.7
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F 7= RRA(E T ) 2017A 2018A 2019E 2020E 2021E M AEE (FHA) 2017A 2018A 2019E 2020E 2021E

ik ke 364 710 567 987 841 B 641 1021 1575 2126 2735
A 66 123 157 170 219 BLAK 363 583 910 1233 1594
JER U 2K 72 129 113 202 189 B LA A KM An 8 6 9 9 8
BN NSR & 3 0 15 6 18 TAFA 38 56 71 100 126
FA IR 13 13 27 24 40 FEEA 67 63 154 210 273
HHR 167 367 153 464 244 WA 4 11 21 31 36
H bR H = 42 78 102 121 131 FERMARE 2 3

FERBH T~ 616 978 1128 1250 1376 A AMEEFHIKE 0 0
KA 0 0 0 0 0 HEFHKHE 0 0 0
B 364 647 757 848 940 B LAHE 162 261 408 540 695
T = 62 66 63 61 58  FakgP N 1 0 1 1 1
BRI 189 265 308 342 378 Tk Ik 0 0 0 0 0

X 979 1688 1695 2237 2218  FlIBEMA 163 261 410 542 697

wsh 5 116 635 1060 920 1205  FrigAt 23 36 59 79 102
R e 10 285 391 450 479 %A1 140 225 351 463 594
JLAT RS 73 0 303 108 348 VHMAMA 0 0 0 0 0
HHAS R 33 351 366 362 378 VA BEANE AFIE 140 225 351 463 594

R R 22 30 30 30 30 EBITDA 201 331 496 649 823
KAtEH 0 0 0 0 0 EPS (1) 0.54 0.86 1.35 1.78 2.28
AR AR 22 30 30 30 30

R kAt 138 665 1090 949 1234 2017A 2018A 2019E 2020E 2021E

JHIRFAR A 0 0 0 0 0 AkEH
A 176 260 386 386 386 BN (%) 60.3 59.1 54.3 35.0 28.7
FAAR 354 270 145 145 145 E L F)iE (%) 76.1 61.3 56.7 32.3 28.7
Rt & 303 484 753 1109 1566 VAR TENE)AALEL) 75.9 61.2 55.9 32.0 28.3

V2 B8] R AR 841 1023 605 1287 983 KAV
R RS 979 1688 1695 2237 2218 EA|E (%) 43.5 42.8 42.2 42.0 41.7
%A F (%) 21.8 221 22.3 218 21.7

RNERER(EIHL) 2018A 2019E 2020E Xl ROE(%) 16.6 22.0 26.6 27.1 26.7

BEEHALR 123 65 222 271 363  ROIC(%) 15.9 17.8 21.0 22.0 225
)i 140 225 351 463 594  {EfkekS
I8 HeA 40 56 70 87 104 F7= FARE (%) 14.1 39.4 64.3 42.4 55.7
%% A 4 1 21 31 36 &R E (%) 6.6 15.8 17.7 16.4 11.7
FRRE 0 0 -0 -0 0 AFHFE 31 1.1 05 1.1 0.7
TEFELFH -59 -226 -220 -311 371 #mHeE 1.7 05 0.4 0.6 0.5
HA2EIAR -2 -1 0 0 0 FEH

EEEHNER -255 -253 -221 -208 231 EBRSRAER 0.8 0.8 0.9 1.1 1.2
AN 255 237 150 122 127 KRR AR 10.7 10.1 13.0 135 14.0
KT 0 0 0 0 0 FAMRMB 4 E 5.9 16.0 6.0 6.0 7.0
H TR -0 -16 -70 -87 -104  HBRISH (L)

EREHAER 140 169 -73 -108 113 BROKA (RFITHEE) 0.54 0.86 1.35 1.78 2.28
43 I4E 3 -58 275 0 0 0  BIREENEFAGINED 0.51 0.95 0.85 1.04 1.40
K 0 0 0 0 0 BRAT(RATIS) 3.23 3.93 5.07 6.55 8.54
38 JRIG 44 84 125 0 0 fH{imE
K AINARIG o 205 -84 -125 0 0 PE 58.93 36.55 23.45 17.77 13.85
HAuFE R RA R -50 -105 -73 -108 -113  P/B 9.79 8.05 6.23 4.82 3.70

b o FLE 5 | 7 -18 -72 -46 20 EV/EBITDA 60.34 37.4 25.1 19.2 15.1
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AT IR

A, GRIMATSWT, LisRaE KFMdE, EAMLLZE 65, 2017 5 12 A S AFT T ARIEAFRFT.
2013-2017 & S 5 sh IR T ¥ 15 BAGEA A0 B R B %k A, EAMAT L ATIF. 2014 SF3 g F 4TS 1 4 A
A, 2015 R MG HARAT AL 6 %, 2016 F2F R K &HELE 3 4, mn#%%*mﬁﬁkA@

FTFAR, AT, CRMEMAKRF TFE¥E, BFAST MBA, 5558 = K KB 2, 2 FHH,
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%%,mm TSI, FHHEKF TFFZERME, 2 FHMATLAE 25, 2018 4F 3 A HAF B RIEAFFA
B, 2017 4532 75 A7 JT K dh 3R BAURAT L 55 6 & H FAR R .
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i AK6 - 124 A, Ttz AT ka5 R I3k T R 1 3% AL 45 4

Pk RR6- 1240, BT AT LIESARIUA RS BT 5 R AR

i RR6-124NA, FUHEAT LA BRI T R AT AR R

3 B AR H A PR 300 4544
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BAREA: Rk6-124A, Ttz a) BMARsT E) BT 3 AOE S8 HOKNE £ 20% A b, ZIF R G AT IR R,

i REK6 124N, TR ZA ) RANARST B 7 3% 48 23K P8 AT 5% — 20%. IR AT T4 .

ok AK6-124N A, itz 8] ARt F 807 3% A 484 R S e E AT -5% — 5%. ZIEA M AT IR .

=) 3 ; AK6-124N A, Fitize 8] ARt R 307 3% A £ 48 4 skt@ £5%0A £, R A a AT T .

T3 H B A A PR 300 454K
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Fak G AT TR, RIRE FHARMRILK . R, 2 RS E BRI A RELLF , ARE MR T EP NAEHEDL,

AIRL B8N 2B 0 R W I RAE A R R RIS 4 B 607, #TRIEATAA S L5 KRS IR A AR —HK A RE %k
894RE, A2H7 B RAEFZA L GAr g A5 B AT RIRE BN B84 R 7 . F T ARGEA At B & 7 48R AR M3 E a9 & 7
AEAT FTAE.
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