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BIRIRE /R
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28] 10 A 29 B A 2019 F=F4R: MI=FEEIATIK 11594 12, Rl (A
) RETIR 7.45%, FE%F)E 8291, Rl CGAKE ) 245 TiF 57.25%. %
EEE. NEFHZEEEZIEBIL403012T, Rk GAKE) #K 0.5%, Va4 4|
8 3.05 1270, Rl (AEE) T 46%. &) WLt =5 Z 38545
2.82~3.39 1250, FIHTH 40%~50%, =FRHEFHETETRY.

= ¥l HIN

> WA B=FEBIA031CRLME 05%, ZEEZ 55 LR RBET

NE HZEEBIK 40312, BHIEK 0.5%. ok kh, @B
ZEEFEHBEERZE 20410 (YOY-0.2%), WHAK 0.56 1A (YOY+3.1% ),
Bl BF R A E B Z 5 155.1 12 (YOY-1.6% ), WML AK 4734 (YOY-1.5%), 7
RHZA L T HEMREAKREDH, FREINGFTLE;, PLdh: REHAL
gl Rdd (DIREF) fo GLEREIEAY 2R £ 0.8 1o 1.8 1025, £F=
FENE BB EA (ERT AN (25 3710, ERWH 60%); BALE L4
ZEENEEFEVERAE] (ZEFTIN. CGHHY EME#H L.
> AEs%: FEEFE 7.6%F) L& F T 6.5pct, EEEARRF TR

Yo kF: A8 5 ZFFEAFE 25%, B TFH 79pct, TRt 2R b33
O B TRH R L BT R T AR E F R n;, B R & 4%,
FlHAkE 0.6pet; &3 M & 9%, FIHAdg 0.2pct; M4 A E 2%, FIAAHE
> BERBRAVRFH 10 AZERAREE, 9FERAT R IREYZETH

AE 10 A 29 B, 2019 FLE B E R 5L 557.81CL, FIHIEK 6.2%; 7L
HEFEINZE 74910, RIIEK 7.7%, £FZ 53 KR&EF 10 AAmEI (10

B2 BRI +124.4%, FIXBIZFE +123.2%), EmE RS ER kw3 E

B, RMFUTOFELEREZERLEIZER, T3 Q4 Ak 538 Kk,
FIN, NG FEBRE CGREZY CGEIE 3 Fuitoa T 12 Afeih Pl ba 5 2 55T 4,
Wit w s w5300 LI G,
=, FZRE

FKANFE 19-21 F208) B IK 149.9/164.9/178.1 12, B b+6.4%/10.0%/8.0%; )2
FEA AL 11.36/14.11/16.1712, F) F-12.3%/24.3%/14.6%; 3+ i PE27.8X/22.4X/19.5X,
B ATIR & 5] 2019 5 B & f£ 20~30X, RN+ KT L @ HATLFTAEDF
Fasp NFIR AN AT AR EAR R T o B, (24 AT LA E e i AL
YRFFHETEH. A THEZHEEEBIRE RS, NAEAHRATLR L, £AT
A AR P A BRGNS A AE TR, &L, fH EH” RA,

9. KR F:
Z TG AETY, AeRALE, BERTHES ALY,

AARRFIEHFRETE RSB, BSVRRRE—NRTEN

W YT

LPTNEE: 15.18 T

R G %I 2019-10-29
FE12AA KRG RAK(T) 31.1/14.78
BA (BHMK) 1,761
FAABEAK (FHIK) 1,761
AR AR (%) 99.99
BT (fen) 267
FBTE (M) 267
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1% 010-85127513
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B AR5 M 5847

A [ FE 2018 4 2019E 2020E 2021E
FLUAN (BF L) 14,088 14,988 16,487 17,806
HRE (%) 6.5% 6.4% 10.0% 8.0%
V3 % B IR R g AE (B 7 L) 1,295 1,136 1,411 1,617
HRE (%) -14.6% -12.3% 24.3% 14.6%
s () 0.62 0.55 0.68 0.78
PE (ZLHY) 35.05 27.78 22.36 19.51
PB 3.61 2.33 2.11 1.90
AR R AN E. RAERAR
A1 FROBEEE AR MEHa
EEI 3 N 42.1 43.1 40.1 31.8 39.1 36.5 40.3
Bl ¥ ARL 358 34.7 344 31.8 34.4 35.2 37.5
Bk A 28.7 25.6 27.0 23.3 27.6 27.1 30.3
M E| 31.7% 40.7% 32.7% 26.8% 29.5% 25.7% 24.8%
B B Ao 15 1.1 1.2 1.1 1.4 1.0 12
A& TR 2.3 4.0 2.0 3.5 1.9 2.7 1.8
RS 5.5% 9.2% 5.1% 11.1% 4.7% 7.4% 4.5%
IR 2.5 3.2 3.4 2.9 2.7 3.2 3.5
ik g 5.9% 7.5% 8.4% 9.2% 7.0% 8.8% 8.6%
R B R 0.2 0.1 0.2 0.1
W4 A 0.8 0.6 0.6 0.7 0.7 0.8 0.6
e S SIS 1.9% 1.4% 1.6% 2.1% 1.9% 2.2% 1.6%
LA AERA 0.9 0.6 0.7 0.6 0.7 0.8 0.7
B &P 0.1 0.1 0.0 0.0 0.0 0.0 0.0
H A 0.2 0.5 0.3 1.0 0.1 0.2 0.4
HRAME 0.0 0.5 0.2 0.1 0.0 0.0 0.0
& AR 6.5 9.5 6.2 1.2 4.8 15 3.3
LN 2 SN 0.1 0.1 0.3 0.1 0.1 0.0 0.1
B B FH 0.0 0.1 0.1 0.0 0.0 0.0 0.1
HEER 6.6 9.5 6.4 1.1 4.8 14 3.3
B PTARHL 1.1 1.0 0.7 0.9 0.6 0.5 0.2
FAE >4 8.6 3.7 0.2 4.3 1.0 3.1
J2 £ A 5.4 8.3 3.6 0.3 4.3 1.0 3.1
JaggA | 12.9% 19.4% 14.1% 0.8% 10.9% 2.7% 7.6%
AR R waand, RAEAFLR
RATEFIEHR RSN FEE, BSLRERE—TARTAH IEFRRRE 2
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22 FEBEELADRBTY 2015~2019 5% 2 5/ HBAR/PB) 24/ L &tk

L A O FRYE (FEMHFE) £ EH K (F2MmE%)
Bt 7] BAEABAR BAYOY AKRYOY |OF 25 YOY AKYOY FHEH
2015 4 15.5% 12.8% 43.9% 40 | 23.0% | 491% 51.1% 35 | 17.0%
2016 % 14.5% 2.8% 5.4% 37 | 179% | 38% 9.0% 33 | 140%
2017 4 13.7% 85% 81% 38 | 153% | 15.0% 18.1% 2 | 130%
2018 4 13.5% 6.7% 43% 39 | 135% | 80% 5.9% 33 | 120%
2018H1 13.6% 11.5% 10.6% 30 | 13.0% | 175% 15.4% 35 | 13.0%
2019H1 13.5% 40% | -126% B | 149% | -39% -10.3% 36 | 11.0%
2019Q3 13.2% 0.2% 3.1% 36 | 142% | -16% 1.5% 3 | 120%
mnég%1o 13.4% 1232% | 1205% 37 | 219% | 12449 | 1085% 3 | 18.0%

KA RIE: LB APP, RAIEAHRILE
JE: 10 A#ERZ 10 A 29 8
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2 8) W SRR SIETRR)IC %

#idx (87 L) 2018 2019E 2020E 2021E &M FAAR 2018 4 2019E 2020E 2021E

23 3 ON 14,088 14,988 16,487 17,806 RKEEA
2ok AR A 9,816 10,806 11,574 12,428 N KR 6.5% 6.4% 10.0% 8.0%
T LA B A 481 512 559 607 EBIT ¥k % -5.0% -8.4% 22.0% 13.5%
FHE R 1,016 901 1,124 1,189 A4 K & -14.6% -12.3% 24.3% 14.6%
%A 1,078 1,179 1,293 1,387 ZRIRA

AR % A 0.00 36.77 4044 4376 EFIES 30.3% 27.9% 29.8% 30.2%
EBIT 1,696 1,553 1,896 2,151 e FAREES 9.2% 7.6% 8.5% 9.1%
%3 R 283 150 150 150 EFF B E ROA 5.6% 4.6% 53% 5.7%
#EBALBK 34 23 34 39 %% B % ROE 10.3% 8.4% 9.4% 9.7%
A 19 15 17 26 (o258 X

A AH 1,590 1,395 1,728 1,987 RALE 0.70 0.88 1.14 1.41
DTV &S 14 13 21 18 iR ) 0.62 0.81 1.06 1.34

FIHEEHR 1,604 1,408 1,749 2,005 e F 0.21 0.49 0.72 1.00
P A AL 312 274 340 390 =R E 45.4% 45.1% 43.2% 41.6%
40 1,292 1,135 1,409 1,616 2ERE

2 B T8 8) % A1 1,295 1,136 1,411 1,617 R 3K ) R 37.47 33.57 34.87 34.43

EBITDA 2,808 2,530 3,190 3,607 0 B A R S 6.76 6.74 6.75 6.75

B RHEE 0.61 0.63 0.64 0.65

FE ik (BFL) 2018 F 2019E 2020E 2021E FR#HAR (L)
e 1,349 3,518 5,352 7,845 R E 0.62 0.55 0.68 0.78
J M K B B A 1,725 1,378 1,575 1,680 R 6.05 6.53 7.21 7.99
AT 306 328 354 379 HR2ENER 0.84 1.59 1.36 1.67
A5t 192 200 214 230 R R A 0.00 0.00 0.00 0.00
BN b 970 911 950 975 EAESHT

R T AT 4,541 6,334 8,445 11,109 PE 35.05 27.78 22.36 19.51
K AR AL 21 21 21 21 PB 3.61 2.33 2.11 1.90
B % %~ 2,844 2,433 1,717 845 EV/EBITDA 15.37 11.58 8.61 6.92
RIS~ 850 1,078 1,305 1,522 LR B &S 0.0% 0.0% 0.0% 0.0%

R T = ET 18,567 18,424 17,981 17,360

et aas 23,108 24,759 26,425 28,469

FSEUREE 2,300 2,300 2,300 2,300 AneiER (BHL) 2018 4F 2019E 2020E 2021E
R AT K B 2 A 940 957 1,034 1,107 A0 1,292 1,135 1,409 1,616
H AL AR 3,261 3,910 4,091 4,446 718 A e 4 1,112 976 1,294 1,456

R R KA 6,501 7,167 7,424 7,853 BTEREEH -984 1,042 -19 258
KM% 3,758 3,758 3,758 3,758 BEEH ALK 1,752 3,298 2,831 3,475
F 4K I 5 A 240 240 240 240 FAT X -1,956 -843 -863 -857

eikH R AT 3,998 3,998 3,998 3,998 Edy 31 0 0 0

RAE A 10,500 11,165 11,422 11,851 B EH ALK -1,992 -828 -846 -831
A 1,761 1,761 1,761 1,761 PEAEF 0 0 0 0
UE 38358 1 26 25 24 22 it % 5 -165 0 0 0

BARARS A 12,609 13,593 15,003 16,619 HEFHEHALR -1,268 -300 -150 -150

R AR AR AR B AT 23108 24759 26425 28469 AEHRE -1,508 2,169 1,834 2,494

TR ANFNE. RAEAFRK
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27 IR B A

MR, B AGEA AR &BIN BN G HE AT, FEARKFRE HRZ A5 48R EME, 201951 A Ak,
A GEHK,

IR ARE

Yo BA F B R b 4R T 69 E AR SR PO AR RAD L 6 E L ATAE ), PRIEIRS FTRA 0933E 3 R A AL E
i, SMEERE TFAEE IR LM, @ AP HF RS, AREN. AE, SR RIEME=ZFHRE. B,
CERAN R

G SR
AN FRBATAE FLE w8 »LEA
Eiiz AT VR T R R BN K8 15%1A E
DIRE L AR 6 12 A MAE) Ry EAdES AT IR TR R R AN K hE 5% ~ 15% 18]
B RER G A AR, o T IR FRN K Sk R 3K 7@ -5% ~ 5% 18]
=) 8 T IR FRN) K R A3 7@ 5% VA _E
Tk AT A
Eic>:3 AT IR FUM A kAT Ak 38 2k 78 5%0A b
D IB 519 4=k de %
giéijii%u'ﬂmﬁk%ﬂ e ST VR TR R R AT L 8 K8 -5% ~ 5% 8]
TN =8 AT IR A AT b 5 22k 0% 5% L
RAIEFFRR:

LT AR TARRZERTA XA TRA ST SAELITE; 100005
ik BT E A R KIE 12395 #2 KA 1201A-CHET; 200122

I 7 RARI TR E KA 5016 57 A—F KA A E6701-01 $#7T; 518001

AARRFIEHFRETE MR S, BSVRRRE—NRTEN IESMRRE 5
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b b

AIREAVBE R ARSI A TR s] (DA T BAR “Anal”) & pPARR . A a) Ra BB AOKE] AR S mALL 4
BP.
ARAERIET AN AATEH O G, 2ANE) RIRIEZFAZ LRI TR, AIRE B A
BB AN E) T ZA AR S B 4P, BTN TG kARG e—RAZE R Rtk ERFIBH, Ans]) T
K B AR P B T ORI R — B89 3R A2 R 8) A LS Ao T A A BT AR T 5 Ay M Bl ke B P

AR B 2N ERRBLE P MAF A, FEAMBATE P R8T, G E R AMIERSIL
ARk TR 69 RIRIE, B P B AR 5 AR PTER 69 ) B i B AN AG9 2k 2 ) B, A 8] TRt B & P A% R AR
& f BT T LA R RAEATSTAE,

KAE) RARAIRAE RH BB AR P HROET B AT, MHRARE R, KDARWEP BH BAREWGE
FTERLRENRTHE L TRL, AE (BALE) FHRIAATRE.

AN R EILT T Al . BRRFA ARE P RGIELA RS L KREFFRAG N A 2w, 7T
A KA RAASKBIRS . ARG M — 12 RSETF. HARA R/A R LT M RIREPTIR A NG 9 EF,

AN ) BNE) LA B kA SV 0 SR T T VA G RIRAE 75 R 04 8) SRR SR F BRI @A TARAT Ak S A BUBR E) |
H AN GRS IS T, KNS THE ARE S RGNS XM AELEXE, FAEFLREKRTLE XA
JEiB kB P,

F AN B) AS A AR B A ARE, M B iZ 2 R AU AR B A SL K EAT A . AR B P R BR R Z AR VA R
5 ARAE RAMIEF RERIKE ZF w12 &

AN A F AP BB T, AETAMIANATRIF LASOMEF KK FHERIRE, A3 BARFTA 1R
B—RAl. P EARE PR EIF. IRFAFIREATIT, RIEFSH WA, HARNEGTATF. RSAFIRARIFIL.

AARASEFRAEDLE A, ESLAERE—TERAR IESMARE 6



