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ELCS g00CHOW SECURITIES

B ZAANGZFFR: DA RAEARKET REALLK, A KKE AT 1100 Hok, ZERFEIA A KK
FR T ARG SRL, MMHFSEF RS T LGB RF, HLFRN SR EHEE, 54 R T AL
#, @3 i, MARALKREFER, KRMNFT 20-22 F 57 5% BB Ik 313.43/334.02/360.17 12, R
3.1%/6.6%/7.8% ; Y2 & % #) 21.03/24.05/27.70 1, Fl ¥ 26.9%/14.4%/152% . % 7T A #h 2 & PE #
7.18X/6.28X/5.45X, #EF|NS) L FE 2R THENG LS EH, EAE “ENT

B SR T: KSR, RAHMAERS, skttt R

Bl RSKLFRMHFEAL

2018Q1  2018Q2 201803  2018Q4  2019Q1  2019Q2  2019Q3  2019Q4

e Bl 7.241.81 8.309.52 7.941.43 5.382.99 6.159.84 7.188.81 8.665.53 8.381.26
YOY 15.42% 11.16% -2.92% -28.64% -14.94% -13.49% 9.12% 55.70%
V3B A) i 782.50 1.002.13 696.53 28.67 38.22 471.57 557.96 588.81
YOY 11.39% -3.92% -27.90% -97.29% -95.12% -52.94% -19.89% 1953.67%
dedf )34 A 733.12 804.78 645.79 -229.99 -23.65 326.80 447.51 -48.33
YOY 19.11% -20.15% -30.38% -126.29% -103.23% -59.39% -30.70% 78.99%
EXIES 35.21% 33.00% 30.67% 24.21% 23.03% 30.27% 27.49% 31.54%
i % A 21.19% 19.07% 20.88% 18.82% 24.15% 22.54% 18.89% 19.70%
. 45EHA 27090 334.56 324.61 260.43 287.38 303.20 373.17 333.44
HEERE  3.71% 4.03% 4.09% 4.84% 4.67% 4.22% 4.31% 3.98%
Hp FEER 49531 477.55 230.96 242.04 272.20 290.22 246.10 326.21
HE& A 0.00 0.00 245.10 206.76 192.76 238.72 27421 286.62
TEHEEAE  6.84% 6.26% 6.17% 6.57% 7.55% 7.45% 6.88% 7.00%
b MEFM 768.65 730.18 844.01 398.65 735.01 781.84 667.77 731.41
ME&FME 10.61% 8.79% 10.63% 7.41% 11.93% 10.88% 7.71% 8.73%
e RIS 10.81% 12.06% 8.77% 0.53% 0.62% 6.56% 6.44% 7.03%
iy 6.632.67 6.429.32 6.497.16 6.771.49 5.777.03 6,100.36 4.804.14 4.774.43
4 t S 38 A, 22.50% 6.14% 20.14% 12.43% -12.90% -5.12% -26.06% -29.49%
i ]%K*k 121.38 109.23 107.21 116.04 119.09 118.76 97.44 95.45
;f‘i_}:f-‘a‘— ] 4038 i, 13.11 2.07 12.46 16.73 -2.28 9.53 -9.77 -20.60
B R 3.916.25 3.414.86 1.471.18 1.213.12 1.564.42 750.84 783.62 442.92
5 _F R B3, 1876.46 1169.73 -3196.27 -3007.12 -2351.83 -2664.02 -687.56 -770.20
B RK a% 3.869.96 3,771.97 3,653.55 3.404.49 3.660.08 3.505.81 3.568.51 2.525.08
A3 LS 03 A 76.70 426 -296.29 -261.38 -209.88 -266.17 -85.04 -879.40

BT IRHHR] 4 R L 46.83 43.04 42.06 44.07 51.61 46.59 42.76 35.11

B b R A -8.88 7.63 6.72 259 4.78 3.55 0.70 -8.96
ﬁi4+§k£kzkﬁi4i 23 4741.44 5358.70 5081.70 8369.20 8186.75 6832.06 5775.87  5866.14
5B A 281.96 944.97 280.84 3076.87 3445.31 1473.36 694.18  -2503.06
&';;[:tiﬂ,é,‘,ﬁa%xi 1267.68 3477.36 4328.32 5026.34 1424.69 1275.09 3799.45  5733.48
b S A8 3067.61 5790.36 1828.52 3389.43 157.00 220227 -528.87 707.14
%ﬁ‘tﬁméﬁé}xﬁ -134.54 3443.09  -1410.89  -7864.64 104.04 -885.02 -3705.87  -5000.58
B b R 214766 645535  -1244.53  -7482.75 238.57 2558.07 229498  2864.06
FAIF L 591.97 1.017.08  1.533.80 465.85 176.75 200.18 549.59 185.66

B b A 207.35 654.73 421.30 72.36 -415.22 -816.89 -984.22 -280.19
ROE 2.77% 3.55% 2.64% 0.11% 0.15% 1.90% 2.28% 1.24%
YOY (%) 0.35% -1.02% -1.27% -3.78% 2.62% -1.65% 0.36% 1.12%
TEnE 71.92% 72.95% 74.76% 75.43% 75.51% 76.25% 7581%  73.11%
YOY (+) -1.51% -1.83% 2.09% 4.10% 3.59% 3.30% 1.05% 2.32%

AR R: Wind, & ZIEFA AT

B 2: RBRLFFEMANGSRAL
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SLC= 500CHOW SECURITIES

2015H1 2 2015 2016H1 2017H1  2017H2 2 2018H1 2019H1
12300.76 22 13749.24 16102.51 2! 15551.33 6 13348.65

29.63% 30.91% 30.32% 13.11% 3.2 -14.16%  27.94%

1915.15 2931.62 397446 6906.08 3487.00 2! 6440.25 3693.72 3215.18

-3.84% % 176.51% 126.40% 14527% 18.94% -25.69% -6.75% 5.93% 8.87%

9.00% 9.89% 9.46%  10.00% 1427% 21.32% 24.68% 23.13% 2242% 22.16% 22.30% 27.67%  18.86%

2221% 24.72% 23.57% 23.20% 25.21% 24.45% 32.18% 30.02% 30.94% 18.50% 50.50% 33.18% 16.31% 17.15%
4460.44  2354.83 2611.33 4966.16 2692.69 3676.21 636890 3324.86 2830.78 6155.64 3213.18 4515.70
50.30% 7.97% 14.56% 11.34% 1435% 40.78% 28.25% 23.48% -23.00% -3.35% -3.36% 59.52%
22.04% 2220% 21.23% 21.68% 19.58% 22.83% 21.34% 21.38% 21.32%  24.07%  26.49%
2533% 24.67% 22.97% 27.03% 25.10% 26.56% 26.46% 26.50% 30.68% 27.42% 3.3 27.52%
2269.26 4365.89 2070.30 4428.16 2588.29 2901.57 5489.86 2574.54 4697.18

1.16% -1.41%  -1.26% 1.43% 25.02% 23.06% 23.98% -0.53% -14.44% o
21.56% 21.57% 19.52% 19.33% 18.82% 18.02% 18.39% 16.56% 16.27% 11.66%  13.04%
26.90% 25.37% 25.19% 25.75% 28.95% 32.19% 30.66% 30.65% 35.84% 20.46%  33.23%

YOY

850.28 1580.90 92598 1063.22  1308.22 1209.74 240437 112138 2148.69
-5.70% -9.25%  26.74% 14.82% 10.72% 13.78% 1.39%  -7.30%  79.86% 36.01%
8.08% 781% 8.73% 7.73% 8.12% 7.78% 8.33% 8.40% 12.60% 10.76%

31.49% 36.13% 33.98% 30.58%
293.15  791.71 1084.86 1202.01

5 3 = 310.03% 43.73°
3.02%  7.52% 536% 11.33% 9.25%
96.42% 85.19% 88.22% 87.74% 93.67%

0.00%  66.33%
1128.08 1219.10

-6.15%

42.02% 30.09% 36.09%  26.68%  31.43%  29.80%
930.35  2202.06 868.29 1815.46
-23.69% -6.18% -6.67% -
8.20% 7.57% 6.98%  7.63% 5.09% 5.97%
82.01% 93.48% 87.97% 88.52% 100.93% 98.06% 93.39%

- - - - - 627.89 134.13 115.92 326.02
b 27639 74484 1021.22 939.16 1124.82 2023.81 72520 2509.83 1106.77 1616,
YOY 13.99% 183.48% 102.14% 239.80% 51.02% 8586% 79.92% 82.62% 2.24% -64.17% -33.41% 52.62%  -35.59%
AFRE ) - - - - - 1497.61 139592 2893.52 1317.01 591.07 154278 299.70 990.85 1290.54
- - 415 209 243 244 252 496 227 205 239 286 525
#L4) - - - - 614 554 583 57 289 125 346 246

HIERR: Wind, 2 8]FR, & RIEFRT AT

B 3: BBk 4Rk 45K ek A

2019H1 2019H2 2019A
244 509.80 1146.77 1656.57
EV PR ERES -83.46 1117.33 1033.87
P RALAR A 62.44 58.55 120.99
EZFHME (BEFLE) 0.00 364.60 364.60
ik AL ) I 210.10 115.92 326.02
T AR AR T AT 283.93 1548.17 1832.10
EE/ F ek 239 286 525
w8 ) T (R JE) 119 541 349

HAERR: Wind, 28 FIR, & XIERIT AT HE

B 4: RS b-FN & iwAE kA

LA 45 7 e

TR 1210.68 302 77% 233 521
FRER 264.13 140 77% 108 245
H b 357.29 235 77% 181 197

HEr ARIREAGE AR A TS, AR R R s I

IR R: Wind, 28], RIIEFF LML

B 5: ReBaolk A A
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" AR LI B 16.425
§ A E 70
RO AR/G F R B 60/120
oo B I ALHIT B 19 . _
AT R . LR 7R 18 H:86.4 #4:302
- B B IAL T B 30
A H 70
AL B 45
£ e R 8 (201945 A 247%) 100
e ¥ PAE AR E (2019546 A4K %) 51 100
AR ES s AR B 20 #:100 #£:140.8
4 RO E 9.8
. Bt 40T B 35 _
T R, . R AR 20 55
B 1 om g 40
AFIRR A4 IR B 15.3
J oy AR 5 R F A B 30 #:40 #K:125.3
- A G HARIR B 30
] 45 HUE AR AR B (2019Q138 5) 50
a ” R 2 — R LI 8 130.6 .
KRS ® A E (2018044%7) 30 #:160.6
TR 4 IR A AR B 18 #:18
FAR 4 ALK B 10 45:10
A kAR o £ AR RATEP R 4550 8 12 4512
&t W EL9F AL R 294204 7 ok 2K 25670+ wd,
HAERR: Wind, 2N 3a%E, HARIZRES, REZIERAFONER
4/6
R X IERAT I

w oL R EXZ BN R ERHRS




28] B D) IRSEUESS
Brbak b = kK 0 4 k&
FE AR (BF L) 2019A 2020E  2021E  2022E  AlEE (BF L) 2019A  2020E  2021E  2022E
Ak 44952 50060 54369 60883  FaMA 30395 31343 33402 36017
EI 19307 25287 29349 35952 BT AR A 21774 22900 24682 26723
ISR 2525 3744 2329 2473 B A B e 276 285 303 327
Y 4774 2859 3312 2033 ik A 1297 1341 1380 1484
EHFEF T~ 18346 18171 19379 20425 FEER 2065 2032 2187 2348
EI 3Rk 53006 57877 58845 59801 "% % A 2916 2586 2317 2220
K IRA AL 3606 3606 3606 3606 2 BALR K -121 62 35 -8
& 34440 39444 43210 44976 A AME 174 10 7 8
EHEIAE 5467 5169 2169 1169 Al & 562 0 0 0
R~ 1781 2569 2728 2887 B AAE 1584 2148 2505 2931
AAHIAER T~ 7712 7089 7131 7163 AmE NI E 465 427 424 425
¥Rt 97959 107937 113214 120684  #IiH.& % 2048 2569 2923 3349
R RAK 52699 60322 62931 67638  BUFTFALE A 295 370 421 483
#3145 3% 36883 37612 40083 43220 DE3% % ¢ 97 97 97 97
R AR 3 4351 5415 6926 7920 2 BEA8) 4 A1E 1657 2103 2405 2770
A R 11465 17296 15922 16498  EBIT 5260 5071 5153 5461
E1 37 AN K ) 18920 19242 19803 20278  EBITDA 7060 6426 6536 6853
KM 9140 9597 10077 10581
HARIER A 9780 9645 9726 9697 E&MHEHEMEMAF 2019A  2020E 2021E  2022E
f A4t 71619 79565 82734 87916  HLAAEH (L) 0.33 0.49 0.59 0.72
U -3&:381 1170 1260 1354 1456 BT~ () 8.67 9.33 10.03  10.78
)3 & £ B B AR AR 25170 27112 29126 31312  AATAEIMEH(E T IR) 2905 2905 2905 2905
R A AR S 97959 107937 113214 120684  ROIC(%) 6.1% 5.6% 54%  53%
ROE(%) 6.3% 7.7% 82%  8.8%
AeRER (BF L) 2019A 2020E  2021E  2022E  £A1F(%) 28.4%  26.9% 26.1%  25.8%
ZEENALER 12233 6457 4424 5701 4K %A & (%) 5.8% 7.0% 75%  8.0%
BHEHALR -2026  -2571 -2757 2903 & F AR E (%) 731%  73.7% 731%  72.8%
%R EHANLR -9487 2094 2396 3806 A K E (%) 5.3% 3.1% 6.6%  7.8%
4% 58 o B 509 5980 4062 6603 A8 K F (%) -34.0%  26.9% 144%  15.2%
A 181 Fe e 4K 1906 1424 1451 1461  PIE 9.12 7.18 6.28 5.45
FARFZ 1112 2200 2201 2201  P/B 0.60 0.56 0.52 0.48
TEF AL 5701  -2516 1701 1807  EV/EBITDA 5.98 6.85 6.95 7.60
R AERR: MAHIE, R EZIERF A
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