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ik o 2017A  2018A  2019E  2020E 2021E
BN (FHL) 37.497 38,096 36.250 38.030 39.917
B K & yoy% 76.60% 1.60%  -4.85% 4.91%  4.96%
%A 715 475 500 614 724

B K & yoy% 34.69% -33.51% 5.15% @ 22.71% 17.95%
ARk E () 0.70 0.47 0.49 0.60 0.71
BRI AT -2.03 3.87 -2.05 3.27 -1.98
S e 13.67% 8.33%  8.19%  9.21%  9.90%
PIE 10.49 15.78 15.00 12.23 10.37
PEG -2.12 1.05 -8.74 -2.47 0.69
P/B 1.43 1.31 1.23 1.13 1.03
&t

HREL

B DEEE 2019 FE=ZFR: FITLILAN 259.1 12T (-8.3%), )2EFLEH

8] R AA)E 3.6 1050 (-4.1%), FedE/E)ad4AiEA 11100 (-74%).
B R HE S 0.36 T(-4.1% ), 424 -F 3 ROE % 6.2%( F] b s 0.83 / pct).
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é#u~,ﬁ%ﬁ%T%,%m&ﬂﬁﬁﬁﬁ&%$ﬁ FR G At 4k
ikl Fag R, ik RS MNA T FIE, AR E 2019 =FZ K, A3
r&ﬁgﬁéﬁﬁusﬁm,&%mkﬁwgﬁm,an%%am
BT =G I N 259.1 12T (-8.3%). aa%ﬁ%fk% A
#wleﬁ%ﬁ&Wﬁk%Mﬁ B RPN T, 12254 ﬁﬁ%&%
AT = F L LA F N BRI H49 6.96%4% ;sm%mﬁaaiﬁﬁ&k
PR AT B I KPR ITIBEE ), MR R Sy e S P 4k SRR .

FENE R T AR LK, BFRELEF

A= ?EQ»zai’%%ﬁﬂ13846KA0%92%) TR ER 24 L4
(+33.4%), W% M42mm(ﬂ7%)%ﬁ%m@m%ﬁ%%mlﬁ
km&ﬁﬁkéﬂﬁﬁm%ﬁ ﬁ%mwmzﬁ S K 838 o AR 3
ERTEL, W4 WT%%ﬁA%m@ %&a%#n%ﬁ%T%%ﬁ AT
EEYEE T Il m$ﬁ7%m&¢#n%@w26ﬂﬁﬁﬁ iﬁaﬁ
f@%iﬁﬁm%@%ﬂ?&iﬁ IR F A A e L) BT
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AN A BH SRR FI—EAMA

WA, 8] FERABER BT T IRBE, ZFFE ) AN
m%éﬁsz&%i,ﬁm@&nmb%wéwﬁi%%éﬁ el
# 0.34, Flpbig e 0.14 A8 o5, CEA) 8455 EBIT/A)E: &

bR e 0.22 AT 4%, 4Na] kAo 78 2 5 Ao fefk 45 ) 52 0 —

B AR 5 A

AR 8] A3 b S Al = ?ﬁk4ﬁ1,&mﬁﬁﬂﬁMﬁﬁ%%,
T3t o~ &) 2019/20/21 F % I3 & T Ao a) AR F AE 5 A A
5.0/6.14/7.24 1270 (ATi& A 627@89LIQ%Q%M52%‘+22W6
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BEL: ZRREBEE

Ak ARTEAA) K= fthA (ARTBEFA)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
EL 33N 37,497 38,096 36,250 38,030 39,917 ik 3,310 4,395 4,182 4,785 4,605
g E 76.6% 1.6% -4.8% 4.9% 5.0% JL MR TR 4,774 4,337 3,985 4,397 4,049
TAmA 34,710 -35,098 33,322 34,931 -36,632 B 1,429 959 1,217 972 1,232
Yo BN 92.6% 92.1% 91.9% 91.8% 91.8% Hpazhf = 10,356 8,794 8,929 9,580 9,755
2.4 2,788 2,997 2,927 3,100 3,285 Pk o 19,869 18,485 18,314 19,735 19,642
Y £5 A 7.4% 7.9% 8.1% 8.2% 8.2% & 93.9% 89.7% 89.6% 90.3% 90.1%
Ak B A B W -38 -42 -36 -38 -40 P kS 1,222 2,043 2,093 2,143 2,193
% # B A 0.1% 0.1% 0.1% 0.1% 0.1% TR 14 14 16 18 25
% g 1,222 -1,635 -1,522 -1,597 -1,677 % & #/* 0.1% 0.1% 0.1% 0.1% 0.1%
Y £5 £ A 3.3% 4.3% 4.2% 4.2% 4.2% T 16 34 40 46 50
&2 3% A 251 278 254 266 279 R K~ 1,291 2,114 2,122 2,132 2,147
Yo # A 0.7% 0.7% 0.7% 0.7% 0.7% % & #/~ 6.1% 10.3% 10.4% 9.7% 9.9%
AALFT AR (EBIT) 1,277 1,043 1,115 1,198 1,289 =Rt 21,160 20,599 20,436 21,867 21,789
Yo £5E A 3.4% 2.7% 3.1% 3.2% 3.2% 4 B 3,604 4,072 6,636 4,500 6,879
W 4-9% ) -625 -680 -646 -614 -583 JLAT R 7,077 8,702 5,681 8,794 5,780
% #E AN 1.7% 1.8% 1.8% 1.6% 1.5% HM iR sh AR 1,903 1,140 1,084 1,031 980
FEBALIR K 83 30 20 20 20 ik N Ry 12,583 13,915 13,401 14,325 13,639
NRMEE I E -144 93 0 0 0 KR 0 0 0 0 0
Eed y & 252 115 150 180 200 H K I 5 A 3,342 973 924 878 834
Yo AL AT A)1 37.2% 19.6% 24.0% 23.3% 21.9% % it 15,926 14,888 14,325 15,203 14,473
Ak A8 677 600 638 784 926 LEBREERS 5,231 5,708 6,107 6,659 7,310
Bk F) 1 1.8% 1.6% 1.8% 2.1% 2.3% b HE AR 3 4 4 5 6
RN &3 2 -13 -13 -13 -13 R AR B AR AT 21,160 20,599 20,436 21,867 21,789
HLAT A8 679 587 625 771 913
FpES 1.8% 1.5% 1.7% 2.0% 2.3% RS
BiAFHL 201 73 -85 117 -148 2017A 2018A 2019E 2020E 2021E
Vs A 29.5% 12.5% 13.6% 15.2% 16.3% £ 5T
A A 715 476 500 614 724 ROk E () 0.70 0.47 0.49 0.60 0.71
D HIR AR A 0 1 1 1 1 BT (L) 5.15 5.62 6.01 6.55 7.19
V3BT E) WA 715 475 500 614 724 BRBZEALHFR (L) -2.03 3.87 -2.05 3.27 -1.98
PF)E 1.9% 1.2% 1.4% 1.6% 1.8% B MAA] (L) 0.07 0.07 0.05 0.06 0.07
AAEAFLA (ARFEFA) 13.67% 8.33% 8.19% 9.21% 9.90%
2017A 2018A 2019E 2020E 2021E BRIk A 3.38% 2.31% 2.45% 2.81% 3.32%
A 715 476 500 614 724 BNFAMAF 14.25% 11.24% 16.03% 11.71% 16.30%
s 318 Fo Al 12 12 11 13 8 iR
R AAL -83 30 0 0 0 ELB ST 76.60% 1.60% -4.85% 4.91% 4.96%
AL E FHAR K 144 93 0 0 0 EBIT3 k% 29.56% -16.79% 1.94% 9.11% 8.17%
W 455 A 636 509 646 614 583 AR KR 34.69%  -33.51% 5.15% 22.71% 17.95%
FRM A 252 -115 -150 -180 -200 BRFHRE 29.22% -2.65% -0.79% 7.00% -0.36%
Y HIR AR 0 1 1 1 1 FEEEREH
TIERENES) -4,873 4,522 -3,001 2,266 -3,130 JLACIR AR B 4 R K 37.5 41.9 40.2 38.6 37.1
BEEHINEER 2,064 3,930 2,083 3,327 2,014 A5 B A R AL 8.7 11.3 10.8 10.4 9.9
) 5 A 6 0 -10 -10 -10 JEAT IR AR JB) 4 R AL 21.6 34.1 32.7 314 30.2
EEFEHREER 774 257 130 160 180 ) 5 7= ) 4 R A 0.2 0.1 0.1 0.2 0.2
MEA) 4B 72 72 -50 61 72 Bk
HAn 1,269 -3,622 1,790 2,822 1,727 AR RRARA 68.80% 24.88% 54.08% 19.15% 42.73%
FEXEHRAESER 1,197 -3,693 1,740 2,884 1,655 EBIT#) &R [& 4244 2.3 1.8 1.9 2.2 25
REAARE 93 20 213 603 -180 F7E R E 75.26% 72.27% 70.10% 69.52% 66.42%

KR RIEFRIT AT

-2- HHSIREXZEHEER E RN



[PIEiE3S

ZHONGTAI SECURITIES 8] BT

F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b
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BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -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 KOS £E-10%~+10% 2 17]

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

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
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 BLEAGIRIN).
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FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
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 &
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