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2019 SF58) EILE L 1734.85 127L( ) o+2.13% ), Y2 #3411 16.86 12T F)
Pe+17.21%). 4R KA Z IR AR K2 8) S L K TR 22 R A,
RRAATRAEZ T ILT T BAL SR F48. RAVAH AR RS E
ZIIAAAT TEAME B, BN AREE T AT, o8 B ek, B
TiRAAKE & MRIm, FitAa) 2020-2022 4 EPS 454 0.36. 0.42 #= 0.43
T, BRTEAMRT A PE 451 4 12.4. 10.6 F= 10.4 4%, /N3] % A BRI 4K K
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2019 4F, &) HHRF FIBAAMA 58.12 12T, EBREAL 1) ik, #rit.
T @A RRA AT, BER— EFRERNK; 2) R BK. FAE R
AREIREETE. MM SAFRAEAMTZEH L E, UBEART 5
BT EHIRBAAR R, 2R BIR KRR KT rm, KAV E) Tk
A)IEFF R b A 186.45%. &) U = 09 5 7R ARF H)1E A 11.80 1, i
&TF 2019 4, RATRIT R AB RIS T &4 T X153 0% 18 B K &AL PT
FH, RERETEBEGEILT TR K LT,

® TiHw SRS, MARALHFY, FHERR S A 2HERI;
£ 2019 oAt A A & B A ROK &K b F i T, Kbk &-F 4] F 1 ot F
PRy a9 HE LT, 8] 2019 4 B2 4,050.06 12T FUET (] Hk-5.91% ),
4 &, % 3,881.82 12F K0T ( F 1b-4.38% ), 3418 s iF 3,915 I~ Bt ( F) Hb-293
DB, ANE R AT HR G B RBR A, 2019 55 56% ()b LA 13
ANB L), AR A T G ER LA S —F R =, 2019 Fo
8] A4 B AT RA R AR A 223.22 FLIREET (B E-5.77%), B MAERR AR HLi
b 90.94 27T, H AR T IARATE kR AR AR B 54.05 27T, &
NIAA RRBERAE T H B BIE A, RN T AR 2 E 5 TA4T, %A
BAR B#—F T, oIl 28 FF RGN E e 24 5] 16.92%,
ARRE NG BRAEHR, ROLH QA — A XA % iR R iy b
R B AL R AT By, AR b AT B —F AR 2020 8 Tt B AL
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LEL & A+E 2020.03.31
KA (L): 4.69
— L RAKIR B (L): 4.27/7.04
B A (T RR): 109.98
BT (LL): 515.79
B A (T IR): 109.98
AIBTAL(IL ) 515.79
i3 A#mFE: 15.78%
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CBEt. wp. AR 2 EANT
34k, A HIFBE) 2018-12-05

W 54 A G AT
/AT 2018A 2019A 2020E 2021E 2022E
AL (F 7 AT) 169,861 173,485 166,372 171,611 172,288
3K & (%) 11.4 2.1 -4.1 3.1 0.4
A AE(E % ) 1,439 1,686 5,672 6,615 6,760
3K & (%) -19.8 17.2 236.3 16.6 2.2
2.0 % (%) 11.3 14.6 15.1 15.6 16.1
% F) % (%) 0.8 1.0 3.4 3.9 3.9
ROE(%) 2.4 2.0 6.5 7.2 6.9
EPS(#7%/7L) 0.09 0.11 0.36 0.42 0.43
P/E(F) 48.8 41.6 12.4 10.6 10.4
P/B(4%) 1.0 1.0 0.9 0.9 0.8
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F 7= RRA(E T ) 2018A 2019A 2020E 2021E 2022E

ik ke 61799 60775 70848 74948 69769
N4 15833 13306 27870 24710 26741
SRR ST 29279 30904 26811 32722 27046
Fop B R 1517 1955 1375 2060 1388
FA IR 1256 1022 942 1192 895
HHR 9544 8883 8685 9330 8649
H AR K 4370 4704 5165 4935 5050
FERBH T~ 341642 352821 330997 327255 316422
* B K 19370 20616 23049 25481 27914
TR 246317 240550 221075 218913 208477
IR 13806 13949 13809 13667 13521

H A AE RS T 62149 77706 73064 69194 66509
K=& 403441 413597 401845 402204 386191
s ik 138206 141620 142603 154381 150200
F2 HAAE K 61039 67119 64079 65599 64839
AT AR A 14684 15851 13260 16591 13200
H A 62484 58650 65263 72191 72160
RS A 163449 154687 136075 117447 98203
KA 155533 143852 125239 106611 87367
AR AR 7916 10836 10836 10836 10836
RAxA-it 301655 296308 278678 271828 248403
Y ERFRARAE 18552 18730 21056 23768 26540
R 15698 15698 15698 15698 15698
FARNFR 18337 18455 18455 18455 18455
e & 38988 38894 39503 39225 38507
V2B ARG R AR 83235 98559 102112 106607 111248
il i &€ 403441 413597 401845 402204 386191

NEAER(BH) 2018A 2019A 2020E 2021E 2022E

BEEHALR 28892 37324 29242 31155 31862
ZF)iE 2407 2378 7998 9327 9532
18 Hed 19852 20499 16836 17351 18119
4% A 10470 10709 6720 6139 5727
HRBRE -1573 -1413 -1413 -1413 -1413
TERELH 8597 -736 -841 -172 -20
H2EIAR -10862 5888 -58 77 -83

EEEHNER -20528 -29034 6460 -12119 5790
TR 20707 31496 -24257 -6174 -13266
KK -464 261 -2433 -2433 -2433
H AT R -284 2722 -20230 -20726 -21488

ERE AL -2368 -11328 -21138 -22196 -24041
F2 HAE K -19213 6081 -3040 1520 -760
KiAth 32508 -11681 -18612 -18628 -19244
38 I 498 0 0 0 0
FANFRIG I 3424 118 0 0 0
A ERIAR -19585 -5845 514 -5088 -4037

P53 iR 6022 -2974 14564 -3160 2031

FIBEE (FHL) 2018A 2019A 2020E 2021E 2022E
ST ON 169861 173485 166372 171611 172288
Bk R A 150659 148172 141265 144856 144565
B A ALA B e 1807 1833 1719 1795 1798
A 42 117 49 57 67
& 22 5% ) 4233 4554 4430 4455 4469
BEE 3% A 46 65 27 35 44
453 Al 10470 10709 6720 6139 5727
T = BAE K 1146 -5812 1180 1180 1180
A RMEE B -20 19 -7 -5 -3
Al 625 917 917 917 917
A S 1573 1413 1413 1413 1413
& LA 3648 4639 13369 15501 16850
Bk SN 176 391 391 391 391
RSO 388 218 218 218 218
FIEE B 3436 4813 13543 15674 17024
FITAFHL 1029 2435 5545 6347 7492
A A8 2407 2378 7998 9327 9532
YRR AR A 969 691 2326 2712 2772
V3 BR8] A1 1439 1686 5672 6615 6760
EBITDA 32326 34082 35239 37246 38945
EPS (/L) 0.09 0.11 0.36 0.42 0.43
2018A 2020E 2021E

RKEA

B Ak N (%) 11.4 2.1 -4.1 3.1 0.4
2k A1 (%) -10.9 27.2 188.2 15.9 8.7
V2 TENE) A () -19.8 17.2 236.3 16.6 2.2
KANRA

EA)F (%) 11.3 14.6 15.1 15.6 16.1
#F) % (%) 0.8 1.0 3.4 39 39
ROE(%) 24 2.0 6.5 7.2 6.9
ROIC(%) 3.0 2.3 4.1 46 48
PEAREE A

F= R E (%) 74.8 71.6 69.3 67.6 64.3
R (%) 228.6 195.6 164.4 147.1 125.9
Vil R 0.4 0.4 0.5 0.5 05
EF P F 0.3 03 0.4 0.4 0.4
TEEH

BHRER 0.4 0.4 0.4 0.4 0.4
JLCR AR B 4 5 6.2 5.8 5.8 5.8 5.8
JEAL T 2K B 4 B 10.0 9.7 9.7 9.7 9.7
HBEABAF (L)

B ROMC R GRHTHE) 0.09 0.11 0.36 0.42 0.43
B s Yleilb iy ) 1.46 1.96 1.86 1.98 2.03
AT (RATHEE) 4.66 468 4.90 5.19 5.49
B R

P/E 4838 416 12.4 10.6 10.4
P/B 1.0 1.0 0.9 0.9 0.8
EV/EBITDA 9.9 9.3 8.3 7.7 6.9
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