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1 ¥ K4ER (002311) 2017 E4ER
MVE: TENE S BRI, LR
EyAES o R i

2 HWRHER (002311) PREE: K=
NG R R R RS, Sk IRREE K
3 WERHER (002311) pmiiE: H#5E8:
RIS 1, F5IAK Rk
7

4 KSR (002311) 2018 4E4EH
AP fARMERIE AR, AR&
FFB 1T

2 ) B R P Ak 4R

AR 2017A 2018A 2019E 2020E 2021E
BLPAN (BHL) 32,556.6  42,156.6 54,4414 642221  75848.8
¥ ¥ & yoy% 19.8% 29.5% 29.1% 18.0% 18.1%
HAE (BFA) 1,207.2 1,437.3 1,833.3 2,137.0 3,221.3
¥ ¥ & yoy% 41.1% 19.1% 27.6% 16.6% 50.7%
R E (L) 0.76 0.91 1.16 1.35 2.04
FHRIALFE -0.09 0.48 2.35 0.62 0.73
RS E 18.6% 18.6% 20.0% 20.3% 25.8%
P/E 374 314 24.6 21.1 14.0
PEG 18 1.0 0.8 1.0 0.5
P/B 7.0 5.8 4.9 4.3 3.6
&iE: v 2019 4 07 A 29 BLEN A&

BEEN

B OB AR KA 2019 ERAER, 2019H1 A F SEELE RN 219.64 127G, [FHL

WK 19.14%, VHABHFFE 6.74 1470, FHIEK 12.24%, F03EE HEHRF]E 6.
63 1270, [FILLBE 14.98%, AT ROE 8.30%, [ALL i 0.5%.

TR EFIBRA, —FEHEHB/ME T . A7 FEEEEEARER NG
PEFt 0.31%, “FERZRALATI SR ER W, HEEE/ME TH (18%). H
B, (1) Bk 26 THRESSERT, AF SRS RN (AR
30%+; BFIRME 29%), A FERD SRS RSN BE 2T SR R I K
(2) KF=RE: KPR SRR NI, AR S, S
FETE 7 B KRN, B0 /K= S e s 1 AN B R SN R, Ak
FEVARLRERIE I . (3) BERE: AZPETERCM, LOPRAERTT AL A SR T
P E, AR E LT 6%, (HAFRER AR Y, ERENE
INEIRTE . AR, AF GRS SR B RE, AlpRAMEBE R, KA
AR KA 4R AT AT S KR

ERFERSEE, THEFELREBNFH. La2silem, ArAER
HA B R K32 BRI, T b B SLSHEE 100 mih . FE=
FEEM LR, ROIFHFELE FEREFELRKNBEF, AFLEFEH
REEIFE 80-100 k2 .

it AF 2019 FE 4GRS E4E R 15%-20%/c 47463, K RHME R 1
5%0LL I, Bkl 3004 A1, A2 ER I, FERME RIS N, (HER
RAAEMGALETE, AW BRI AR AR T, RN R
A IR T, xR A RE A OKIE G . TEE 2019-20 SE AR FNEN
18.31Z7t. 21.41L5m, HF “FEN” ¥ K.

RN : RAKE B ARSI KRS .
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BIZ 1. AL = KRB

FBAR (BFAL) 2018 2019E 2020E 2021E RERER (BFA) 2018 2019E 2020E 2021E
X XN 42,156.6 54,4414 64,2221 75,848.8 A 1,483.9 1,833.3 2,137.0 3,221.3
Bk A 37,615.6 48,579.0 57,3129 67,039.4 oA 18 Fe e 538.1 544.8 637.6 706.3
B A 53.1 65.3 77.1 91.0 F = BAL A& 66.0 - - -
A R 1,377.9  2,014.3 2,376.2 2,503.0 ARME T TR -12.6 -455 7.8 10.0
& 72 3% ) 967.1  1,361.0 1,605.6 2,047.9 w455 A 195.4 230.2 344.2 338.0
W 4% F) 219.1 230.2 344.2 338.0 HAIE -151.1 -127.0 -150.9 -143.0
T RAEAR K 66.0 43.6 51.7 53.7 VR EB S 46.7 415 50.5 84.4
I RANAE TR B A A 12.6 -45.5 7.8 10.0 TEFENEH -1,625.8 2,635.1  -5,191.5 3,693.0
FFAL A 151.1 127.0 150.9 143.0 BEEHEEALARTE 1,035.8 5112.3  -2,165.3 7,910.1
2k A7 1,7685  2,229.5 2,613.2 3,928.8 BEEDHEFARALRE -2,0056  -1,159.6  -1,201.0 -726.8
LERES 2] S S 2.3 15.8 6.6 6.7 BEEHFEALAE 1,740.1 -243.9 43444  -6,020.6
F)i8 & 5 1,766.2  2,245.2 2,619.7 3,935.4 ALHAE 766.0 3,708.3 977.1 1,160.8
IR AFHL 282.3 370.5 432.3 629.7
A48 1,437.3  1,833.3 2,137.0 3,221.3
W55 2018 2019E 2020E 2021E
KEREAER (BHL) 2018 2019E 2020E 2021E Akh
Lk o 1,735.4 54441 6,422.2 7,584.9 T AR 29.5% 29.1% 18.0% 18.1%
R a7~ 49.7 28.1 29.1 35.6 e T INEE S 19.8% 26.1% 17.2% 50.3%
JL kK 1,596.6  1,796.1 2,274.6 2,492.6 ) K & 19.1% 27.6% 16.6% 50.7%
R 2 10.5 36.4 18.1 42.9 EBITDA¥ k% 43.7% 9.9% 19.7% 38.3%
FRAT R 424.9 1,237.6 844.0 1,427.2 EBIT3 K % 48.5% 9.8% 20.2% 44.3%
B 4,843.8  4,166.2 7,142.8 6,299.0 B KRR 20.3% 17.7% 14.9% 18.2%
HABRF K 631.4 387.9 4121 477.1 #) i &
TR E ARk 323.4 303.8 303.7 310.3 EAES 10.8% 10.8% 10.8% 11.6%
BAZ0) 5% - - - - Bl )i 4.2% 4.1% 4.1% 5.2%
K EAIE S 38.6 38.6 38.6 38.6 oA A 3.4% 3.4% 3.3% 4.2%
FAME B H 46.4 46.4 46.4 46.4 EBITDA/E N 6.5% 5.5% 5.6% 6.6%
B H 7~ 4,612.3 49352 5,174.7 5,151.7 EBIT/% Ll 5.3% 4.5% 4.6% 5.6%
AT 7240  1,124.0 1,524.0 1,674.0 EBEHR
P RA 931.5 1,013.9 1,086.8 1,103.4 B) 52 7 7= B 45 R 36 32 28 25
HAAE AT 1,397.0 1,094.7 1,121.9 1,110.0 RBN T AER AL 69 74 85 84
KEER 17,365.7 21,653.1  26,439.0 27,794.1 SR K B 4% R 4K 12 11 11 11
2 It 4% 2,716.0 3,385.3 6,210.7 6,011.7 F 5B 4 R 35 30 32 32
JLATR K 4625  3,340.4 1,170.0 3,669.2 B R AR 130 129 135 129
FLAT 1,480.6 318.7 684.0 879.8 FRFAR FERE 70 59 62 58
HA R R 2,2920  3,060.3 2,737.9 3,780.4 BEORE
KR 1,8429  1,599.0 4,205.6 - ROE 18.6% 20.0% 20.3% 25.8%
HAedE RS R AE 347.7 268.6 310.5 308.9 ROA 8.5% 8.7% 8.3% 11.9%
R4 % 3 9,141.7 11,9723 15,3188  14,650.0 ROIC 24.7% 21.3% 30.3% 25.6%
FEBAERA 478.0 519.4 569.9 654.4 L LES
B 1,581.2  1,581.2 1,581.2 1,581.2 HERAE 3.3% 3.7% 3.7% 3.3%
BAK A 6,408.2  7,580.2 8,969.1 10,9085 g4 gk 2.3% 2.5% 2.5% 2.7%
BRARSE 82239  9,680.9 11,120.2 13,144.1 W 555 R & 0.5% 0.4% 0.5% 0.4%
At f R AR B A 17,365.7 21,653.1 26,439.0 27,794.1 =L YR T N 6.1% 6.6% 6.7% 6.4%
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BB

W | 0l

KN | BUPARK 6~12 A A R FE Sk g 72 15% L) E

W | BURIR K 6~12 A H AT [RI I BE vE TR HGTK IR AE 5%~15% (7]

E“\/Q
BESHE 5rm | 0ok 6-12 41 PyhAs R EHER Bk £E-L0%—+5% 2 [

A | POPIR R 6~12 N A R SE HE TR SUk B AE 10000 F

WEFF | POPIRKR 6~12 /N PR IR 1 AR Bkl 78 10% L 1

ALY k| BUPIRK 6~12 AT X R 3E HE HE K IR £E-10%~+10% 2 ]

A | OPIR R 6~12 /N PR IR S ES R Boskig /8 10% 8L 1

i PPOARHE R AT HUR 1 6~12 DA A AT (BUTIIEEO X R SEAESR B i R 8. H
A B DO TR 300 FRECNFEME; B =TT A =HOSdE RIS AR KD SRR AR GRS
FeAbbrm)) FEnt; iy LR IR h E R HONREME, SEBTi iz DIAR I 500 48 Bl g il ve 4 & e 80y 2k
. O IERSM) .

HEFEY:

FRIEFROAERAT (UTER “AA77 ) BEFEIERREEER RS RIESF SR E LGB .
EREGNEEAFTNZFEH. ZARASERBAKB AR ETRILNE

A B AT R TN BOADY RIS (AT SOR B HUOR BT BERE, e TR H B T A, J13sRAMAT
FMA AL, SERASSARAT S =T MR BN o (EAS 7] AT FUN 536 X 2845 S5 1 vE B VAN 52 B AN
FEATORIE, HARE R IBOR B T S BRI 5 AR AT R AT (AT, AT e BE R 8 . A w4
A FrE G BT A R IR TS M BT, Bevt B N 2 AT IR R (R B 2. AR B ki)
PR, TR B, FRAHEN R e S B 2, AR BUEMR ST R ST BB R & AT
B, AR FAHAR T TN ER B &R AR U AR TR AR . AR TR BB SR S5 R REANIE 4l
2P AR RN B

WA KR, SRR EE. EEAHL T, A m AR B AR5 5 o AT A A T 5] EURAR AT 4525
PR 5T

BRBENER, EEERVFNRE T, A m] LA AR SN AT e 2R A7 1) i K I 27 BT R AT
SR IFREAT A 5, JF AT REDDIX S 20 ] IEAE SR OB R (B BEARAT < IV 55 JO51 1) R0 <z ™ oy S5 45 b < R IR 55
AR 7] e AR O T B RIBAURA BN N AT BEAE AR 5 A T R AR 2 A S22 (AT BT A A5 2

AR AR P RIETFBR AR AT . REFLAQFBHEA, AR ARG AR S HEATEMIE

AT Efle gl Tk, TEBHAN “HRIEFPIT, HARGXAR 34T 17 S A M5 51
Bl
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