2020 4~ 10 A 30 H
B A% (002956.5Z) R GtkbHAfaim T

®RAmKER, PREATR
——2020 =5 5t

New' T I AR IE 25

New Times Securities

28] B

® W REIRA, FRABAKBRI Yok st E
/™8] 2020Q1-Q3 Bk 7.14 12 (+3.91% ), V34418 1.11 12 (-8.58% ),
F 2020Q3 4k 2.78 12 (+14.90% ), VaH&44)iE 0.32 12 (-31.14% ), LH R~
A FR 4. 2020Q1-Q3 £.£) % A 54.96%( -3.97pct ), £+ 2020Q3 £.£]F 55.02%
(-2.26pct), Z FAKE KIEZEIrde ) E A KFTEG 2020Q1-Q3 44 % 15.60%
(-2.13pct), % 2020Q3 4 #)% 11.60% (-7.75% ), % £ A% Tk & Aokl
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A F) fAE B R AR 0.26 12, FRELIE A 0.08 12, [ H3gAn 0.03 12, 2020Q1-Q3
ZEHILERATA 0.76 10 (-44.12% ), R XFFRATEREKAEFHHER
W& KA R ARE| B e TATFTEL, 2 2020Q3 A 0.35 12( -44.44% ). 2020Q3
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T3, FiexaRE, K EEAFLRETRBME T, 46 =5RHF
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W54 B Ao A A AR T 202008
2018A 2019A 2020E 2021E

F AL (F 7 L) 851 973 1,027 1,207 1,432

4K % (%) 18.3 14.3 5.6 175 18.7

A (F 7 1) 137 157 170 192 223

4K % (%) 35.2 15.0 8.1 12.6 16.4

A E (%) 617 58.2 57.9 58.0 58.2

% F)E (%) 16.1 16.2 16.6 15.9 15.6

ROE(%) 26.2 117 12.3 13.2 14.7

EPS(# i /7T) 0.86 0.98 1.06 1.20 1.39

PIE(fZ) 48.0 417 38.6 34.3 295

P/B(1%) 12.6 4.9 47 45 43
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B M H5FHRHE
F 7= RRA(E T ) 2018A 2019A 2020E 2021E 2022EMAIEE (BHA) PIEY 2019A 2020E 2021E 2022E
ik ke 561 1359 1340 1506 1512 Fak 851 973 1027 1207 1432
NAe 406 148 550 506 561  EFlAA 326 407 433 507 599
SRR At 57 55 66 74 92  FLHAAMI 1 10 12 16 20
Hpb M 1 1 2 1 2 ELEA 331 352 354 426 504
FiA g 13 17 15 22 22 EHEFR 38 46 53 62 72
B 70 111 57 143 97  HEFA 3 5 4 5 6
AN R 14 1026 651 759 738 ME5RA -1 -3 -3 -6 -3
FERBH T~ 188 296 298 324 357 FERABK 0 0 0 0 0
K S 0 0 0 0 0 2AAMMEEFE 2 12 9 10 9
R 107 147 166 198 233 Hplks 3 10 5 6 6
FX A v 24 23 24 25 26 HFHIE 7 7 7 7 7
HdE RS K~ 57 126 108 100 98  F A 156 184 194 221 257
X 749 1654 1638 1829 1869  EdIMKA 0 0 2 1 1
s ik 222 305 249 376 342 s Ik 0 0 0 0 0
sz B 30 20 27 25 25 FEER 156 184 196 221 258
SRR SRS 122 202 142 258 216 PriFAt 19 27 25 30 35
H A R R 70 83 81 94 101 %A 137 157 170 192 223
RS A 4 Y H IR AR B 0 0 0 0 0
K HMEH 0 V3 BR8] A1 137 157 170 192 223
HAuAE A A AE 4 EBITDA 157 194 201 224 265
R kAt 226 314 256 383 349  EPS (L) 0.86 0.98 1.06 1.20 1.39
VHPRFAR A 0 0 0 0 0
M 60 80 160 160 160 2019A 2020E 2021E 2022E
PR AR 190 831 751 751 751 RKEEA
BAKA 272 430 531 631 741 BN (%) 18.3 14.3 5.6 175 18.7
V2R IR AR 523 1341 1383 1446 1520 &k A]iHE (%) 39.1 18.4 5.0 13.9 16.6
R RS 749 1654 1638 1829 1869  VABTENE)AALE) 35.2 15.0 8.1 12.6 16.4
KANRA
2018A 2019A 2020E 2021E 2022E  EA)F(%) 61.7 58.2 57.9 58.0 58.2
1144 1296 1131 1795 1550 &A% (%) 16.1 16.2 16.6 15.9 15.6
NERER(EH ) 2018A 2019A 2020E 2021E plierls  ROE(%) 26.2 11.7 12.3 13.2 14.7
BEEHALR 130 180 255 196 210  ROIC(%) 88.7 36.9 49.2 51.7 53.2
A 137 157 170 192 223 ixfEREA
I 18 Fe s 12 13 14 18 22 K RARE %) 30.2 19.0 15.6 20.9 18.7
W 4% A -1 -3 -3 -6 -3 A A E (%) 713 9.1 374 -32.9 -34.9
HEBK -7 -7 -7 -7 7 AFHE 25 45 5.4 4.0 4.4
TEFLEED -20 26 91 9 -15 @Ak E 21 33 46 3.2 36
HAu2EIAR 10 -6 -1 9 9 B
EEEHNER -56 -1087 267 -115 9 BAFRAKEE 1.3 0.8 0.6 0.7 0.8
TARLH 65 107 1 26 34 EMIRIR AR 17.3 17.4 16.9 17.2 17.1
KA F 0 -983 0 0 0 FAMRMB 4 E 26 25 25 25 25
AT AR 10 -1963 267 -89 24 HRIBAF (L)
EFEHNAR -13 648 -120 -124 -146  E PO (RATHE) 0.86 0.98 1.06 1.20 1.39
K2 AR -9 -10 6 -2 0 BIREENEAGEIED 0.71 -0.08 1.59 1.22 1.31
KA 0 0 0 0 0 BRAT(RATIE) 3.27 8.38 8.64 9.04 9.50
38 JE 38 o 0 20 80 0 0 fEE
FANFIG I 0 641 -80 0 0 PE 48.0 41.7 38.6 343 29.5
HERIA R -4 2 -127 -122 -146  P/B 126 49 47 45 43
P53 iR 62 -260 401 -43 54  EV/EBITDA 39.4 29.1 275 24.4 20.6
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