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L GF A, HARFBA R
FEN (i)

B RN 5 4E1E 2018A 2019E 2020E 2021E
FAEN (BT L) 12,074 14,811 17,025 19,032
Rtk (%) 2.9% 22.7% 14.9% 11.8%
)3 B4 A1 (T 7 ) 744 1,186 1,425 1,607
Rtk (%) 69.8% 59.4% 20.1% 12.8%
ROk E (L) 1.30 2.08 2.50 2.82
PIE (%) 44.61 27.99 23.31 20.66
4

N 8] K AR 2019 F—F 4R 19Q1 SF A E K 47.65 12T (+19.95%), J2A4
A 429 12T (+17.17%), F=dE4 4] 4.29 12T (+16.78%),

BEE &

B LS A 1901 LIE I 476512 (+19.95%), J3H 4 4] 4.29
fet (+17.17%), FedkA4#) 429 et (+16.78%). kA, ©4
FALRA, S R uk S8R 50% 3 38, @ TR R TR KK,
HAVNE QL G Bk 4 F UL R tb+22-25%, A K #\ 8] HUL K 2 4 40.86
17T, BlH+30.38%, 3ib-12.47%, %63+ K-F44dS4s, 3 T fe
AFeN S AT R—5. T EHER R, 19Q1 #M KT, H AR
AR, MAMNA TR, R EKRTKE R, 1901 £ 4] F
38.38%(-4.76pct), SN ARG B I IR+ B F AL TEKF B EA R K,
45 3 A E 9.44%(+0.24pct), T IHEAB A K, FHEE AFE (AR
%) 4.92%(-1.52pct), 2R E, M AEAFEBRR L, KA
PR AR, BARERAE, MNE QL GEAAFE 125-13%, F#HA
0.5-1pct, B&iE &AM T K A B il S0 ik B M AR )6 B A KT 44+
B9AIBT, QL B AT T, LFRHMEBA, R LG LI, H”
Y4 FElamBilg, WiHEFADLIEER,

B EZ 2019, AFKRANFARERAZRE, EFHAALREDTF. £
kA, QEBMRPE-NGIIETHIENL AL, £HEKZAHRBRATHK
HF60% AL %, RE 2018 FRA L 201C; EHXKZATHTES
BENF I, 2018 IR, N B WA B BACTTT ) 22 A, Rl 4 A,
5-10 IC LA T H/EiTEF] 5 ANA L, A B akgEips ) AA DIEE
flEEig, F5 18 Fa il k£ TakAA0E 11-115 1o, s pAHE
11.86%-12.39%, /»SJfEREMAE R R, NS GBENEL BT L, 5%
Bl £ A 3 S 8) B A RF RN S KR B, RAVAA AR A A=
Ml M ARk 2018 FA) 8 % 1912, FRE AL, T 2018 5%
WEFIHERINFEK, WARKETRTZ L0410, EH R AR LS5
FE, R 2010 FAb KON B FE B RATE R, M5 OMKA 2Rz,
HANSBFAAZLTZT, FHEMR S — 5 3 HR A 7T AR
# T 2018 % BB Hvh, FIAMIEFT TR L LA L, BAIKFE
FhEAkfs, OFN)AHAFRAFSAELT T THLEAAESE
50%, 2019 SF A& B 4& Lkt S 1w %, AFm L BAIKF, FHEFH AR
RBAR @, B, KANVRIEEABALE T AN A S HTNE, R
PRI B) AR A% R E o b PR A By, 4B 8] 3t T 35 5% E M AR AR A B A AL A
IFHANIRR, FHRERFRREEZ N,

wH LR IEXZ G RT A RS
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SL= 300CHOW SECURITIES

BARAEZFIRL: SN 2019-2021 SF3 0k A 148/170/190 1L, *%
R H 23/15/12%; )3 5 4 A1 H 12/14/16 17, ¥Eik % 59/20/13%:;3F & EPS % 2.1/2.5/2.8
To BATALN M B PE 554 2823121, % 2| &) & BAC#ATH, & F+4 4 RN
WATiBIE, A SENKSHIE T £k, ABELFEANA RS EN, £ CENT R,

R #2702 KGRI E S BRI, SPEY RRATS, BBRAUE, LRI IER
K, BMZFERE KK

1 NARFLERAERE

201702 2017a3 201704 201801 2018Q2 201803 201804 2019a1

R 22N 2,705 2,301 2,885 3,973 3, 260 1,971 2,871 4,765

yoy 2.7% -8. 4% 19. 3% 3. 4% 20. 5% -14. 3% -0. 5% 19. 9%

V3 A o4 F) 3 57 28 166 366 116 55 208 429

yoy 2.3% 71.2% 0.2% 94.6%  104. 0% 99. 2% 25.1% 17.2%

A2 (%) 33.24 32.08 30. 32 43.15 35. 62 32.27 45.76 38.38
e AE (%) 19.54 18.78 10.98 16. 67 21. 66 13.05 14.72 15.07
£ MERAE (B 11. 60 9. 71 3.39 9.20 15. 81 4.28 9.01 9.44
FEERE (%) 5.88 8.37 6.17 6. 44 4.43 7.26 4.78 4.92
M4 R E (%) 2.06 0. 71 1.43 1.03 1.42 1.51 0.93 0.71
EE&FIE (%) 2.09 1.20 5.76 9.21 3.54 2.79 7.24 8.99
ROE 0.82 0. 40 2.37 5.03 1.55 0.73 2.73 5.77

pct -0.17 0.13 -0.12 2.28 0.73 0.34 0. 36 0. 74

A RAE (%) 61.65 60. 50 61.29 58.29 59.06 57. 71 61.07 64.93
pct -3.79 -1.79 -0. 46 -3. 56 -2.58 -2.79 -0.22 6. 64

Py 7,895 8,190 7,817 7, 359 6,951 7,417 8,213 7, 668

RS R HE I A 596 706 18 -271 -944 -773 396 310
AR A HERE (R) 338 376 363 302 305 361 398 243
K_EFRIEHE () -6 18 -15 10 -33 -15 35 -59
RAT R R RAT & 15 1,517 565 279 235 469 344 258 329
RS R HE I A 866  -1,155  -1,170  -1,183  -1,048 -220 -21 94
AR & 2,087 2, 381 3,785 3,701 3, 441 3,096 5, 654 5,166

B ] I A 465 753 1, 644 1,298 1,355 715 1,869 1, 465
BEBRALREHR -21 -30 1,870 874 610 -772 2, 464 237
% F AL RA T -60 -870 475 -887 372 -73 -1,276 992
FAFL 47 32 54 148 24 25 50 53

P AR Wind, Z ZIEFAF AT
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IR & ARk = KW 4T &
KEAFEE (EFA) 2018A 2019E 2020E 2021E #)@k (FF L) 2018A 2019E 2020E 2021E

RAE & 15321 18408 20983 22297 EF LA 12074 14811 17025 19032
N4 6172 7422 8512 9516 BT AR A 7250 8787 10093 11401
R K 2 74 138 241 394 B HAB A 1600 1940 2220 2474
Ao 8213 9539 11059 10251 &k 3 Al 1224 1555 1754 1865
AR T~ 861 1309 1171 2136 &% R 681 815 936 1009

R T~ 4530 5234 5683 6007 W55 144 21 -53 -59
K IR AL T 0 0 0 0 = BALAR K 41 28 32 36
R 3149 3788 4252 4625 Aed Al i 1 1 1 1
AEIAL 235 350 405 416 RN & 0 0 0 0
TG = 751 709 666 626  FLA)E 1063 1707 2044 2307
BRI R 395 386 359 340  AmE AL R -3 -1 -2 -2

=8t 19851 23642 26665 28304  AUiH X 1059 1706 2042 2306

R R A 8756 11581 13590 14152  FTIEALE A 331 534 639 721
43 073K 2000 2000 2483 2009 VR FA RS -16 -14 21 22
REAT Tk 2K 258 506 372 768 3B F N 8] 4 A1 744 1186 1425 1607
H AR R 6497 9076 10735 11375 EBIT 1141 1694 2003 2223

kR R K 3366 3245 2942 2520 EBITDA 1401 1920 2267 2524
K HA1E2K 2211 2090 1787 1365
HABER A R 1155 1155 1155 1155 E&M#L5/4Ed4  2018A 2019E  2020E 2021E

5 At 12122 14826 16532 16671  HAlLiE (1) 1.30  2.08 250 2.82
VB ARAE 20 6 -16 -38 AR (1) 11.76 13.69  16.03 18.70

BAT IS A (B 77
V3 & BN B) ML R AR A 7709 8810 10149 11670 %) 571 571 571 571
R A A B R AL 19851 23642 26665 28304 ROIC(%) 6.0%  8.0% 85%  9.1%
ROE (%) 9.4% 13.3% 13.8% 13.6%

NeRER (AHFA) 2018A 2019E 2020E  2021E  £41% (%) 40.0% 40.7%  40.7% 40.1%

ZBEHILER 3175 1841 1600 2511 4K %) FE (%) 6.2%  8.0% 8.4%  8.4%

BREHALR -235 -928 712 624 F R A F (%) 61.1% 62.7%  62.0% 58.9%

FERENNER -1864 336 -380 510 A K E (%) 29% 22.7% 14.9% 11.8%

4 % ¥ A R 1077 1250 508 1377 A A K E(%) 69.8% 59.4%  20.1% 12.8%

A 18 A i 4K 260 225 265 301 P/E 4461 2799 2331 20.66

i d 247 704 449 324 P/B 495 425 363 311

BIEF AL 1947 465 -13 686 EV/EBITDA 23.13 16.44 1353 11.41

BERR: NAERIE, HRRIERT LA
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ZFXENA

ARRIERBRDARNEETEIEAEBEEELERME, CESIERETE
18] Ak 5 A

R RIREARAE R ZIERIA A RN 8] (AT RARCARNE]7)EFAER.
AN N RBRAKE R BRERAENEF . BETMHFALT, KRREFHE L
R F LAY E W FH AR STAEAT ARG AZ T, A 8] RHEAT A B A% B AR
PR BT FREOMKR Ui AEREFTHFILT, RRIEAR LR X
BRAUAY T A 2 A IR P AR 2] 690 8] BT RAT B9IE K HF AT R 5, L 7T A A iX s
) PAE AL ARAT IR R A AR 5o

THH R, & E LM, zMIi R T KNS5 ITIN R T 5E LTy
12 8., K8 5 AR TARGE X 243 B 68 /B A P o 3 B JJLZ:{%MEXEP% A%
REARRRAETER, AR, AN TREE5ARETETH. T LAIE
M IR — FH G IR

Z}f\?ﬁ%éﬁﬁ)iilﬂa KNEFTA, REP@IFT, T AN ATIF VAT R
KRER, AF AR . w3 A, AR, 38, THEBARIIERFTAHEZ, Hix
AR AR RIERFRIT, ERFS RRERITAHBRRZWGI A B HF1520,

AR RIEARRIEBATE:
B KRR
EN: AR 6 AN A AL FRSR WG AT K &£ 15% A E;
Wik MAAAK 6 AN AAMILTRR M AT KEAT 5% 5 15%Z 14 ;
i FAAAKR 6 /4N AAR KRR R K AT -5%5 5% M ;
RBEF: AR 6/ AARFKSE @A K AT -15%5-5% 1] ;
Zdh: MAAKKR 6 ANA MK AST K& A£-15% A TF
AT I F IR
W MAAKRG6AMARN, TigHAAN IR T K 5% A L,
T MBAKKRE6ANAN, TlkisRaad KE&-5%5 5%:;
BAF: MAAKKRE6NAAN, TkigHAATIET KHE 5% E,

R R RS TAT
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