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A7 2017A 2018A 2019E  2020E  2021E

FAPEAN (BHA) 6.081 6.090 7.080 7,473 7,891

¥KEF yoy% 55.36% 0.14% 16.27% 5.55% 5.60%
% A8 877 945 992 1,040 1.089
¥KEF yoy% 347.52% 7.72% 5.03% 4.79% 4.74%
KA (L) 0.53 0.57 0.60 0.63 0.66
FRAERE 0.54 0.54 0.70 0.60 0.83

BRI B E 13.62%  14.38% 13.92% 13.78%  13.65%
P/E 11.85 11.00 10.47 9.99 9.54
PEG 1.87 2.24 0.15 1.58 1.95
P/B 1.61 1.58 1.46 1.38 1.30

E SEX

BREE

N8 WE 2018 Fk: ﬂjrmm 60.90 4am (+0.14% ), V2 J&-F L 23
MR A A)E 9.45 12T (+7.72% ), HF Q1. Q3 #= Q4 SR A 2.75. 2.
53. 1.99 #» 2.191¢ 7L, 3ol 2B F BT éJﬂxiFé&:F 8% 8.96 12T (+19.
96% ), AAAFMKEH 057 LIE (+7.74%), A9AL-F3 ROE & 3| 14.52%

(F) bbi"ﬂit 0.51 /> pct). WAL 0.4 7Tlod, 40K 70%, 5 A7 AN AL
IR B % 6.4%.

%%&z.ikﬁiﬁwk, BV RBOR, 8 BER

WEMA, &) AT RIE 869.46 e @( +4.96%), & = ek 681.97 Feb
(+1.91%), 452 B otk 739.07 ek (A4MAF Bt 64.02 Zeb), Fig

¥ 2.68%. BEAE SN 58.43 12T (-0.11% ), AR A 38.98 1270 (+2.85% ),

EM’\J:%L%? IR L3 B3 P2k, w3 A 791 Tl (-2.72%), &%
R E N T AT, U»JEJ%EX$ 527 ul% (+0.16% ), vw%foﬁ | 263 Tleb, %
LE=s] 33 3%, Bl THE 1.92 48 5%, Wifmk AT 5] KT,

%ﬂ ]ﬁ' —*r)fkis%% AEERAAMER ALK, TERATH., REHA,
%A 0.19 1070 (+76.30% ), £ FAFEALE AR #FHB3Em 240.46
E RS HI I 304.69 T A ARIZAFIE R 261 KA. T
6.05 12T (-3.51% ), E K F# 3 IRE4&FK 2 % # TR %%E—U‘]?é&fmé?
LR E ., ME&%A 0.931250 (+16.45% ), B 43 Ak 238 e S5 A)
8. ‘?%)ﬂi@;’mﬁfréi Z IR AR B B AT 7.17 12T (-0.07%), HRE %A £ 4 11.
78%, FlrLikis 0.02 A pct.

2019 #F—FEEMFH, BARHBGEA K. 2019Q1 &) ZIT Lk
BN 16. 44 et (+10.61%), )J/%%EC/A ) BT A & 644 F)IA A 2.96 17T (7

A7%). LR FAEH 181.87/195.25 Hob, R4 AIIEK 8.44%/5.51%,
& é]Fi%é‘#i% 181.02 77k (+9.61% ), K% 44 E lk N\ 15.85 12T ( +10.92% ),
A R A 10.14 1270 (+7.19% ), ¥4 811.65 U/ (+5.13%), £4] 5
71427 (+18.23% ).

DNEPEE R — R R R, oa) RSN RAT Rt Rk, HE
%Eﬁk%&mifAk FTALE Rk R R EF S, HATETH I 5 B,
At =6 910 Zvk, RAREBFTAEMAFRIR (90 Fob/F ). HIRE\—} A
35 (240 F okl ). iﬂ;ﬁf&%%ﬁ;} (90 Zrehl4) F =i, Fhed
it 420 Fek, HRRIBERTE, GBI AH 46%.

B A\ TR G AE4R: RATTAM 23] 2019-2021 452 B, T 8] #4458 55 4 9.
9/10.4/10.9 17T, Fl3gK 5.0%. 4.8%. 4.7%, 4r& EPS 5512 0.60/0.6
3/0.66 Z’L/}Ji, LB AT M 6.28 STt A PE 4% % 10.5/10.0/9.5 4%, 4o &) “%
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ZFHOMNGTAI SECURITIES /A\é] .‘;\‘H"
B L 235 ALFHHFME
2015A 2016A 2017A 2018A 2019E 2020E 2021E
E- % S
A L 54t
BB Ak SN (7 L) 382,037 373,270 584,913 584,269 646,821 681,963 719,213
B F A SR AR (7 L) 295,456 288,802 378,980 389,791 428,840 455,424 483,848
EH I 86,581 84,468 205,933 194,478 217,981 226,539 235,365
24 % (%) 22.7% 22.6% 35.2% 33.3% 33.7% 33.2% 32.7%
R & (T vk) 925 809 828 869 910 965 1,022
B su B4 & (7 ) 808 737 720 739 793 837 883
B 2k k(%) 87% 91% 87% 85% 87% 87% 86%
sk 3 4 (L) 473 506 813 791 816 815 815
wb Bt A% A (LI 365 392 527 527 541 544 548
bt £ F) (L) 107 115 286 263 275 271 267
W Ak 4
K (2T L) 0.1
W, A Ak Sl (T L) 358 5,971 9,607 8329 9162 10078 11086
W, Ay W A A (L) 412 5,692 9,985 8862 9571 10336 11163
HINEER (J50) -54 279 -378 -532 -409 -258 -77
241 % (%) -15.08% 4.67% -3.93% -6.39% 4.46% @ -256% @ -0.69%
HUAR, b G-
N (It 7736 18924 28084 29395 32334 35567 39124
WA (It 4708 14413 21670 22130 23237 24399 25619
EH CHIT) 3028 4511 6414 7264 9097 11169 13506
FEFIF (%) 39% 24% 23% 25% 28% 31% 35%
A A4
AN (T L) (3182.00) (19815.00) = (31274.00)  (32730.22) 0 0 0
ok A (T ) (3182.00)  (19815.00) (31314.00) (32699. 44) 0 0 0
ER-SIP
FELEEA(T T) 386949 378350 591330 589262 688318 727609 769423
EE L ERA(F L) 297394 289092 379321 388083 461648 490159 520630
4] F (%) 23.14% 23.59% 35.85% 34.14% 32.93% 32.63%  32.34%
H At b 4
H AN (T L) 19,953 13,072 16,801 19,718 19,718 19,718 19,718
H Ak % R A (T L) 20,144 10,442 11,985 14,443 14,443 14,443 14,443
J 4 5 £ 5] (77 L) -191 2,630 4,816 5,276 5,276 5,276 5,276
At
2 A (F ) 406902 391422 608131 608981 708036 747327 789141
yoy(%) -21.4% -3.8% 55.4% 0.1% 16.3% 5.5% 5.6%
2 A (T L) 317538 299534 391306 402526 476091 504602 535072
2 (HIL) 89364 91888 216825 206455 231945 242725 254069
£ 5] & (%) 21.96% 23.48% 35.65% 33.90% 32.76%  32.48% @ 32.20%
R P AL KA R
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ZHOMGTAI SECURITIES

BE2: ZRREHE

HEA ANRPELTL)

FFEAEA (ARFEFA)

2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
L 3N I N 6,081 6,090 7,080 7,473 7,891 Nk 1,002 1,370 1,593 1,682 1,776
HrE 55.4% 0.1% 16.3% 5.5% 5.6% JLAC R 3,213 3,116 3,507 2,785 3,194
AR A -3,913 -4,025 -4,761 -5,046 5,351 AR 119 96 133 85 123
Yo £ BN 64.3% 66.1% 67.2% 67.5% 67.8% F A3 K~ 189 235 242 230 237
A 2,168 2,065 2,319 2,427 2,541 RANF 4,524 4,817 5,475 4,782 5,331
% £ E BN 35.7% 33.9% 32.8% 32.5% 32.2% % &/~ 37.0% 36.7% 38.8% 35.5% 38.2%
& Ak AL B An -309 -309 -354 374 -395 KA 1,506 1,337 1,337 1,337 1,337
% 4 EHA 5.1% 5.1% 5.0% 5.0% 5.0% ) & = 2,815 2,778 2,819 3,357 3,761
Zl %A -11 -19 -25 -26 -28 % & 23.0% 21.2% 20.0% 24.9% 26.9%
Yo £ N 0.2% 0.3% 0.4% 0.4% 0.4% T F = 815 752 633 509 385
& 28R -652 -605 -644 -680 718 R F = 7,703 8,311 8,618 8,687 8,630
% B PN 10.7% 9.9% 9.1% 9.1% 9.1% % &7~ 63.0% 63.3% 61.2% 64.5% 61.8%
BALFTAE (EBIT) 1,197 1,132 1,296 1,347 1,400 =%t 12,227 13,128 14,093 13,469 13,961
Yo #4 HN 19.7% 18.6% 18.3% 18.0% 17.7% R TR 1,258 1,581 1,709 1,755 1,370
W4 5% R -80 -93 -85 -90 -95 S AT KRR 2,196 1,802 2,450 1,605 2,263
Yo #5 KN 1.3% 1.5% 1.2% 1.2% 1.2% HA R B) 7R 497 483 440 401 366
K= BALR K 239 26 50 40 30 Uik ki 3,951 3,866 4,599 3,761 4,000
PRMAL T B 0 0 0 0 0 KR 0 100 0 0 0
EE S & 2 43 23 23 23 e K0 R A 1,531 2,265 2,038 1,835 1,651
Y F51F)1] 0.2% 4.1% 1.8% 1.8% 1.7% ftE 5,482 6,231 6,637 5,596 5,651
2 Ak A1) E 1,358 1,055 1,285 1,321 1,359 LEBBEARE 6,442 6,571 7,129 7,545 7,981
Bk FY i FE 22.3% 17.3% 18.1% 17.7% 17.2% Y EIEFARE 303 326 327 328 329
ERZ V&S -11 -29 -16 -16 -16 RARBR FE AR A 12,227 13,128 14,093 13,469 13,961
FLATA) B 1,347 1,026 1,269 1,305 1,343
VRS 22.1% 16.8% 17.9% 17.5% 17.0% b & 54
FTAFHL -157 -163 -175 -184 -192 2017A 2018A 2019E 2020E 2021E
P FRAEE 11.7% 15.9% 13.8% 14.1% 14.3% H R8T
A8 866 944 993 1,041 1,090 HOk A (L) 0.53 0.57 0.60 0.63 0.66
VHIRAEB A -12 -1 1 1 1 HRAF (L) 3.89 3.97 4.31 4.56 4.82
13 & T8 84 877 945 992 1,040 1,089 BRZENEAR (L) 0.54 0.54 0.70 0.60 0.83
FFE 14.4% 15.5% 14.0% 13.9% 13.8% FRMEA) (L) 0.35 0.35 0.36 0.38 0.39
ERE
AERER (ARFEFA) S I & 13.62% 14.38% 13.92% 13.78% 13.65%
2017A 2018A 2019E 2020E 2021E S & 7.08% 7.19% 7.05% 7.73% 7.81%
A AL 866 944 993 1,041 1,090 BNFAMEE 17.81% 18.51% 18.02% 17.96% 17.92%
i 3718 Fe el 203 211 214 257 290 kR
FF AL 239 -26 0 0 0 Bk BN K F 55.36% 0.14% 16.27% 5.55% 5.60%
AL E SRR 0 0 0 0 0 EBIT3# %k % 304.00% 25.06% 5.75% 4.81% 4.74%
W 4% R 53 62 85 90 95 R PR 347.52% 7.72% 5.03% 4.79% 4.74%
Eid Y& 2 -43 -23 23 23 BERFERE 6.24% 7.37% 7.35% -4.43% 3.65%
VR FAIRH 12 1 1 1 1 KEEERN
BEFEHED) 510 388 -111 -365 81 JLC TR 3K B 4 R 4K 38.8 35.7 32.2 29.0 26.1
BEEHALER 894 888 1,158 1,000 1,371 Vo OLE L 3 6.1 6.4 5.8 5.3 4.8
B % RAEF 212 797 530 -330 -230 JEAT IR K JE) 45 R 4K 74.0 84.8 76.3 68.7 61.8
BEFHALER -646 619 -444 244 -144 )= B i R A 168.0 165.3 142.3 148.8 162.3
WA o i 579 579 595 624 -654 (33 %)
Hp 395 782 104 44 -480 it/ AR A -0.92% 2.05% 1.09% 0.42% -4.24%
AR EHRELER -184 203 -491 -668 -1,133 EBITA) &R 424 12.0 12.8 14.9 14.8 14.7
ANEH AT 64 471 223 88 94 FE RARE 44.84% 47.46% 47.09% 41.55% 40.48%
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ZHONGTAI SECURITIES 8] BT

F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAAE RS SRR A 15%0A b
Wi | ARk 6~12 A A A AT F) B B AR R A2 5%~15%Z 7]

BA | gk k 6~12 AN A ARt R 202 E 48 30K 18 12 -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 KRS £E-10%~+10% 2 17]

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

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
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 BLEAGFRIN).

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.
BMANIE, SRR ZAETE Z 5 R EXT A, (2RNE) BT AR AT X A4Z 804 A b Fo T M AR
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
AL FT 15 BT ERE BB 4o th 5 THOEIS R, BAHE L AT R R0 EH ISR, AIREFTERY
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,

THH R, FREGEE, EETHELT, ANE) R A B AL AR & 69454 ) 557 5| A IEATAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 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 . A, w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M X
1524,

_4- FHH SR EXZ B EEE RIS




