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o LR HEK, BEHRFABRA

28 KA 2019 S FFAR, 8] KILEIL 16.86 1L (FIH+6.96% ), JaH4
#1798 1.56 127 (Rl pe+12.1% ), 4udF4F)0E 1.53 12T (Bl e+11.17% ), 4
HF2 TR IE BN ZEHEIAERA 5.7 (FI+204% ), 28] L5 44
ST, e GEANAIE, BHAZRETARKL, TAHFLHEE, 2019
o IR BA A PKE, RAMTRIHAE 2019-2021 4 EPS 4% 0.54. 0.67
#2.0.81 7T, AN PE 5514 16.5. 13.4 A= 11.2 4%, 44 <" F
%,

o HiKiEE LR, TLEAKEKAR

ATV R A, Z KSR, T E AR RIEK (FICF H+71.75% ),
KIRBEIE AL R IG R (BRI 1b+28.42% ), )N IMARIRILEA T (IR bk
-37.25% ). £ LAk BOKARIR, ANSRIER ZOEALM, 58 F R,
A EP R T T KEHARMR R TR, FEERBOT A RARAT LAk RRAR SR
BB, MMLSBEX KA, BEEXBFERA, TERRBFRL, &EH
A TR, 2019 S EFFE AL SEIER 20%, RAFEE LS bk
2018 4FR#4 29.57%3R S5 B #1449 38.41%, FETA2 LAk 2018 K49
66.17% T &%) B A7 49 57.32%, 1572 b IR AEIF NS AR BT, BA
&=L s

o = EH. PHREKBAMK, RANNFSLTE), HBBRBELET LM
2019 57 B, N3 RIGIAA)EH, FINT RBBEFH =k ERAF T EE, &
ERAHMA 9281070, BRETIE, RITHNEZEEN, HNIFRY
Kb S AMALE w7 RAF o9 e, ST BLA R o8] Pk KR ko Foada,
H—FRACKE RLEM, BRI SRS, FH, ZikE A5 3 4E A A%,

itk £ S 0R B e, N8R PRI T RESA S KITA
ARy AP &, RIREZMHMITH.

#EF (BFHPR)

LEL & A+E 2019.08.23
KN (L): 8.99
—FRAKIR 5 (L): 7.06/11.57
B (TIR): 6.69
B A (L) 60.15
FABSRA(TIR): 5.48
B TAL(LT) 49.28
i3 AT E. 46.89%
A — A H
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-8%
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2018/08 2018/11 2019/02 2019/05 2019/08
ESRIEIN PN YIR300

K ERE (%)

Pizbay -4.77 -6.43 -9.31
3t -3.95 0.18 5.78
#a £ IR

(4o dE A A)E R g K 75.31%, £IgiT
ARIE B ) 2019-04-26

g AT, TRk A 2 Ak
B 2019-01-24

C=FML Gk TR, AFITERK
kS A S £ 3%) 2018-10-25

C=FR L gHgdats, e 101t
JF 75 K432 )" PPP A B ) 2018-10-11

CRBAEFHMA, EFITEALFT
2018-08-14

® XM~ BTIRIELBMA, HELFH
Wt & B Ao tE B4R AR
2017A 2018A 2019E 2020E
B AL (F 7 ) 2,628 4,006 4,535 5,410 6,470
3K & (%) 79.7 52.4 13.2 19.3 19.6
AA)IE(F % ) 194 281 365 449 539
3K & (%) 496 44.6 29.9 23.2 20.0
2.0 % (%) 24.9 22.0 21.0 20.9 20.7
5 ) % (%) 7.4 7.0 8.0 8.3 8.3
ROE(%) 9.4 12.1 13.9 15.0 15.5
EPS(#7%/7L) 0.29 0.42 0.54 0.67 0.81
PIE(4Z) 31.0 21.4 16.5 13.4 11.2
PIB(1&) 3.3 2.9 25 2.2 1.9
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F 7= RRA(E T ) 2017A 2018A 2019E 2020E 2021E

ik ke 2781 2929 2783 3939 3461
N4 1091 772 787 1389 986
SRR ST 816 969 816 969 816
Fop B R 317 234 389 355 535
FuAtkk 74 204 111 265 185
HHR 372 582 513 794 773
H AR K 111 167 167 167 167
FERBH T~ 5318 7216 7532 7926 8343
* B K 134 145 215 262 321
TR 222 225 521 836 1132
A 694 737 723 712 708
HAb A R F - 4269 6109 6073 6116 6183
K=& 8099 10145 10315 11865 11805
s ik 2830 4084 3922 5372 5203
F2 HAAE K 837 1074 1074 1074 1074
AT AR A 1161 2198 1655 2944 2570
H A 831 813 1193 1355 1559
RS A 3050 3495 3368 3050 2641
KAAHEE 2481 2975 2775 2476 2079

H AR A 569 520 593 573 562
RAxA-it 5880 7579 7290 8422 7843
VHIR AR 302 343 382 430 488
R 306 549 669 669 669
AN 809 571 571 571 571
Rt & 754 989 1299 1682 2141
V2B ARG R AR 1917 2222 2643 3013 3473
il i &€ 8099 10145 10315 11865 11805

NEAER(BH) 2017A 2018A 2019E 2020E 2021E

BEEHALR -418 -61 280 1500 639
A F) 208 311 404 497 597
I 18 HeA 61 87 105 147 193
4% A 148 191 97 78 61
HRBRE -8 -19 -19 -19 -19
TERELH -909 -716 -307 797 -193
HM2EIER 83 84 0 0 0

BREZEHNAR -440 -751 -402 -521 -591
AN 348 633 246 347 358
K F -104 -69 -70 -53 -59
HA T IR -196 -186 -226 -227 -291

EREDNAER 1267 314 137 -377 -450
F2 HAE K 274 236 0 0 0
Ktz 1007 494 -200 -299 -398
38 I -0 243 120 0 0
FANFRIG I 42 -238 0 0 0
HETILR -56 -422 217 -78 -53

P53 iR 402 -504 15 602 -403

FIBEE (FHL) 2017A 2018A 2019E 2020E 2021E
ST ON 2628 4006 4535 5410 6470
=LY W 1974 3124 3583 4277 5127
B A HE A B m 25 29 33 39 47
B %A 103 114 129 154 184
%A 192 139 158 188 225
BEE 3% A 0 62 70 83 100
453 Al 148 191 97 78 61
T = BAE K 53 65 74 88 105
A RMEE B 0 0 0 0 0
Al 66 67 67 67 67
R AN 8 19 19 19 19
& b F) 38 209 368 478 589 707
Bk SN 34 0 0 0 0
RSO 2 1 1 1 1
FIHEER 241 368 478 589 706
FITAFHL 33 57 74 91 109
A8 208 311 404 497 597
VR R AR A 14 30 39 48 57
V3 BR8] A1 194 281 365 449 539
EBITDA 455 659 694 830 980
EPS (7T.) 0.29 0.42 0.54 0.67 0.81

2017A 2018A 2019E 2020E 2021E

RKEA

B Ak N (%) 79.7 52.4 13.2 19.3 19.6
Bk A58 (%) 59.6 76.6 29.8 23.2 19.9
V2 TENE) A () 49.6 44.6 29.9 232 20.0
KANRA

EA)F (%) 24.9 22.0 21.0 20.9 20.7
#F) % (%) 74 7.0 8.0 8.3 8.3
ROE(%) 9.4 12.1 13.9 15.0 15.5
ROIC(%) 7.0 8.1 79 9.9 10.5
PEAREE A

F= R E (%) 72.6 74.7 70.7 71.0 66.4
R (%) 138.6 154 .4 142.0 99.4 88.4
Vil R 1.0 0.7 0.7 0.7 0.7
FHF 0.8 0.5 05 0.5 0.4
TR

BHRER 0.4 0.4 0.4 05 0.5
JL R 3R B 4 2 36 45 45 45 45
JLAF IR 2B 5 % 24 19 19 19 1.9
HBEABAF (L)

L MM (R AT TE) 0.29 0.42 0.54 0.67 0.81
B s Yleilb iy ) 0.72 1.79 0.42 2.24 0.95
FHF T (RATHEE) 2.69 3.14 3.59 415 483
B R

P/E 31.0 21.4 16.5 13.4 11.2
P/B 33 2.9 2.5 2.2 1.9
EV/EBITDA 20.6 15.7 15.2 11.8 10.1
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E R AT AE L AR E A £ LA FH BIAE AR L4/ HC3. Ch. CoRY-EBIL A4 . B MEHEE L FH BN
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B b2 PR T 17 FIAR MR B, B4 MEE R TME, WiFix! BaftiEe T ey s b,
L-H7 7 7= BR

R AT B AR VA BAR B AR 49 FT A BR300 0B R TAEA R AR BARIE, AFFRARE K FAEFTLATH RIEA
FIf R R I8 ¥ do 52 R AT A RGN AILE. . 01 90 & AR 49 AT TR BR8N 6937 3| B K 45 R R 2 Ak
. B PR F5 B F VA BRHT T ARGE A BN TR 8] 69 B . P IR AT 0 3 AR AR AR A1 3R
B ET—H R G 5, R, L T2E5KRE T ARG IESE LRI EA BEREGIK A,
IR

B3, ERERLFEMRFERFME, HFRFER 2 AF, 2015 FHRTRITIERFRLI, FH HFA
AT AR ZY, 2017 FAAFTRIES, IAEIRAT LG H A7)

BT EILA
FRRESATLIR ARG : BF. T, D@

i AR6 - 124 A, Ttz AT L SR 5k TR A0 % AL e 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

T RIEFNE) R BAR A BAMRE. BFE. T4, o9&

BAME: KRR6-124MA, Witz 8 B4t R 407 3% A E S SR IE £20%0A £, IR A G ATITA .

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

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

) 8 ; AK6- 124 A, TRtz 8] IRNARRT ) 0 3 AR IS Rk 18 £5%0A . TR R AT

T3 H B A A PR 300 454K

DT AEAE T ik 0 B PR MDA
AL BT LA 0 T A T EATBIR, REMBIR TR FHE ST LR BN ERRE . RS £ 6 BAPEA T F A
AR GA B PR, fEEL%E R IARIEFT 3 BAEA RSB N T .
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A RIER R A TR 8] 20 BiE A BB ER I, CRESERRTEN LS T4,

AARAE BT RIER A PR 8] (DA T BRI RIER ) QHAMIAAAZ P (A TEAES ) 24, REATREBHRE
MR . BR. mT R CEEEIERIRA G EEEN.

F A RIEALE B AME| RRE AL A E P . KIRE R L ELI T RIERAEF 69, BTHEMA, RAHFERIELAER P F
AT BALA, BB AF I RIELSZL P, H AR = MG,

AREFTE 2N BERABRE P AL ZH, FIAMARITEF X FTEN, FIEEHFE R, AWIEARLT 2ok T L a9 35 RAR
ik, B RIEFARIE AT TAL R LB A EWET KRS, BRMRIEZ AT FA AT &R TR ER R TR, BPFDHFRIR
A A FE R R AR T B AN AR 1R 5 ) BT

F I RIEA T E B RBALATAT A FIRAIRE T BN BRESTE P . FTHRIEFEIE P 4o ARATER I B 4 51018 53 F R 7
AR B AT R AIRE S TRMRILT . R A AMS BN BAAEFT R BREASE P, ARE T RL T E P ANABR .

AARAE BT R R 09 AT BT RAIE AL LR AR 5 B 69 A8, e ARIEAT AR L8 5 KRETBAZTF —HRA TR 4L
a9k, 2T B RIEARA X H5Aefr & AN LA ARE P RN 585 E P . A RIEA T B A P AL RIRE T EH R A R
AEAT FTAE.

AR VT HE M A 2178 P 3h g Mok RABSRAE 4, 2T VT 88 3 R 4937 BTARGE A~ W 3b A b g sk RAB R4k, 7B RIEA AT H A A A
T ARSI S bt RABRAEIE R B 9Lb R A T B P AR R F 18, AE3E W 3b6 1 2 TMRAIRE BT E0%, B 75 B ATRIi|
X Sk W) 3k 64 5 ) R

I RIESAEZEAFOELTTAL . BERFH ARE P BAEARBATIEAR S, RoAIRE B G0 3] 4R IR
OIERFAAT LS NGRS R 5 L. HHRIEATR S ARE ST RGN ZRAFELERE, HFATEARERFLEXZE
BB P

MRAE R A B, FTA AIRE G ARG T RIEA . REFTHRIZAF A B BDER, EFMHMIAATFAETH X L2 L4,
H 3% RIS T GEAT AT A, ROAMEATIZAC AN 8] IR 69 Hpt 7y KA . FTA EARIRSE TR 6 B AT IRFATIRBATIT, RAEH A L,
B A RIEF A AT RFAFIRBEATIT.,
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