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2 5 E., hILSEZ BN, Aok
A By ZLBX P v, A,

“Fe+

3] B F|FUm BAEE
EEE oS 2017A  2018A  2019E  2020E  2021E
BN (TF) 3,209 3,436 3,607 3,824 4,052
32K & yoy% 4.16% 7.06% 4.99% 5.99% 5.97%
%A 718 641 644 732 784 827
32K & yoy% 6.49% 0.45% 13.66% 7.04% 557%
FRHE (L) 0.45 0.45 0.47 0.51 0.54
FRNALRET 0.88 0.83 1.14 0.67 1.34
BRI EE 6.18% 6.03% 6.45% 6.59% 6.61%
P/E 22.04 21.94 20.77 19.40 18.38
PEG 3.19 252 3.04 2.80 2.11
P/B 1.36 1.32 1.34 1.28 1.21
i
BEEE
B B4 EREE A A 2019 SFFFERSE. N8 EFFTIEIK 16.50 12

T, FIHIEK 5.76%; £I)IE4F) 4051070, FEK 27.68%; %I
JafEfedE 44 2.82 1450, B H3EK 9.96%. Q2 # &I F ki K 5.65%,
)24 F) R Hhdg & 9.15%.

MAMBAR, BHRREA R, 20 LFFEUFINK 576%, 14
B AR IR 27.68%. A E A A RIGH K T E2 R b T WEREE4
BRI FIEFAINT L2L LN AN AR i 4.

4], BARARERE, N5 EFF LA R 38.95%, FIHLTFIE 1.54pct;
H AR 24.52%, Rk EF+ 0.05pct.

ZEMALRRIF, HRELAM. 2018 LFHFNG) 2 EHILERA 6.0
81C7L, RlHIGK 47.82%; B T F4 4 56.51 100, A ILARA 23
AR LR RE,

8 OTT e f-FHikdg Kk, LAFAKRRATE, A 8) EFF 5 IR B4
AP A SNIA R 2.31 12, RIHIEK 41.07%. A5 IR @4 E 2
HMAERRIE 1106, E 545 H P A8iE 8,000 7. EERM wALL ST FHik
BRI, w8 FHMRERARY, EIRREFRY. Bk EAE
1A 8.55%, HRKRHAZINH.

FFEMLE TR, RERIHEMNLSABIFPE. LFF, N3 HTw
A 4-BlL 3.131C, RBlLb T4 6.48%; T4l 45380k 3.491C, Rt
T 1.31%; EseaEIlL 1.981C, Fleig¥ 2.93%.

AREALSE, KL, EFEFERTLFVAZL BT, A& =
RGN & B RIFIA RS & =2 —. 38009 b M) AL AT 8]
AT PARRE PR T HEEORILT, BREFT ZE LG S FiE A8
K,

BATRM: BN AL H A B 2019-2021 F I E RSB A 36.07 12T, 38.
24127, 40.52 1270, FHIgK 4.99%. 5.99%. 5.97%; IL)aEE4F)iE o
B h 732404, 7.84107. 827174, F¥¥ 13.66%. 7.04%. 5.57%;
2t 2019-2021 4 EPS 4% 0.47 . 0.51 T. 0.54 7.
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ZHOMNGTAI SECURITIES /8] B TR
BE1: FEBA AT SRR A
% 2017 2018 20198 2020F 2021E W& 2017 2018 20198 2020B 2021
ERLION 3,209.3  3,436.0  3,607.5  3,823.6  4,052.0 KM
AN 1,776.2 2,037.7 2,170.0 2,291.7 2,428.4 B AHEK R 4%  T.1% 5.0%  6.0%  6.0%
R 8.6 8.8 9,9 9.8 10.3 B KR 13.3%  2.%  9.8%  8.2% 6.6k
HERR 511. 4 492.9 516.8 547.7 580.5 AR KR 6.5%  0.5% 13.7%  7.0%  5.6%
B 414, 3 288.0 302, 4 320.5 339.7 EBITDAJE K% 10.4% 17.1%  -0.2%  4.9% 56k
% % H -102.2 -108.7 -88.3 -103.3 -100.6 EBITHEK % 11.6%  24.5% 0.4%  T.0%  7.9%
0k MBI 33.7 87.7 80.0 50.0 35.0 NOPLATHIK-% L3 0.1%  15.4%  T.0%  7.9%
I ARMER G - - - - - BREAKR % 2.1%  -l4.%  -0.5%  -20.4%
BRI s 46.3 115.3 110.0 80. 0 80,0 g 2.6%  2.9% 6.3  A40% 5%
A 648. 2 662. 6 797. 4 787.2 838.8 %
g AN, -6.2 -8.7 15.8 8.4 1.1 FFRE A4.7%  40.7%  39.8%  40.1%  40.1%
HiBREH 641.9 653.9 743.2 795. 5 839.9 I AlEE 20.% 19.3%  20.2%  20.6%  20.7%
I 0.7 9.7 11.0 11.8 12.5 BAlER 20,00  18.7%  20.3%  20.5%  20.4%
A 641. 3 644, 2 732.2 783, 7 827.4 EBITDAE WA %.7% 20.%  27.7%  T.4%  97.3%
REARR 2017 2018 2019E 2020E 9021F EBIT/& W\ 15.9% 18.5% 17.7% 17.9%  18.2%
Lljilien 3,728.1 4,192.0 5, 862. 7 6,748.2 86129 BENZE
T ER - - - - - [ R 287 288 268 9224 184
ik 665. 5 727.9 691.7 835.9 770.8  JRAE A KA 18 207 168 153 132
R g 5.2 2%.8 10.5 18. 4 8.7 MER ALY 925 804 953 1,098 1,096
Tk 22.6 18.7 52.9 8.1 64. 3 ISR K 69 73 71 79 71
i 73.1 70.0 92.5 73.7 105.3 fFHHERE 8 7 8 8 8
bz 3,804. 6 3,716.2 3,716.2 3,716.2 3,716.2 BEFHERN 1,59 1,529 1,529 1,510 1,494
T fik A i 420.7 975.4 275. 4 275.4 215, 4 BEREARHER 353 552 493 429 362
L - - - - - BRARE
KRB 792.5 810.6 810.6 810.6 810.6 ROE 6.2%  6.0%  6.5%  6.6%  6.6%
B 7.9 7.6 7.9 6.8 6.4 ROA 4.4% 4% 4% 48%  ATY
[l 52 i 2,658. 5 2,839.9 2,530.8 2,217 1,912.6 ROIC 50.0%  10.5%  11.8%  14.8%  16.0%
g1k 489. 5 512.8 512.8 512.8 512.8 WHZ
TR &= 314, 8 346.3 326. 3 301.9 213.3 BIETRHIR 15.9%  14.3%  14.3%  14.3%  14.3%
e 1,347.3 1,299. 1 985, 3 671.5 3577 EMBHAR 12.9%  8.4%  8.4%  8.d%  8.4%
B AH 14,420.3  14,773.2  15,874.9  16,201.2 17,427.0 WM%%H%E S3.2% -3 2.4% -2 T%  -2.5%
HIGE - - - - - =ZR/ER 25.7%  19.5%  20.3%  20.0%  20.2%
BRI L1161 1,078.3 1,419.2 L1335 1,616.4 RERAEA
oA S 21.0 30. 4 91.3 34.9 23.8 BERGIR 8.0%  2T.Th  28.5%  26.5%  28.1%
LAl 61 6k 1,465.2 1,558.8 1, 656. 6 1,704.2 1,835.6 ffiflasly 3006 38.4%  39.9%  36.1%  39.%%
KK - - - - e 3.9 3.9 3,37 397 3.82
iR LE BT 1,441 1 1,427.7 1,427.7 1,497.7 1,421.7 HEzhL & 320 3.93 3.3 394 379
il BB 4,043.4  4,095.3  4,524.8  4,300.4  4,903.5 FIE[iREfEH -5.00 5.8 -7.24 662 -T.34
DY R A - - - - - hUHER
Bk 1,541.9 1,541.9 1,541.9 1,541.9  1,541.9 DPS(L) 0.20  0.20 - 0.15  0.13
B 8,707. 1 9,076. 1 9, 808. 2 10,358.9  10,981.5 4% A4.7%  445%  0.0%  29.T%  24. 7%
& A A 10,376.9 10,677.9  11,350.1  11,900.8 12,523.5 MeRliai% 2.0%  2.0%  0.0%  1.5%  1.3%
BERER 2017 2018 2019E 2020E 2021E WA E R 2017 2018 2019E  2020E 2021
R 641.2 644. 2 732.2 783.7 827.4 EPS(7t) 0.45 0.45 0.47  0.51  0.54
A AR 669. 3 687.6 360.6 364.9 369.2 BVPS(7t) .24 145 .36 772 8.12
P& 33.7 87.7 - - - PE(Y) 2.0 219 2.8  19.4  18.4
ARMEEZ L - - - - - PB(Y) 1.4 1.3 1.3 1.3 1.2
%% H -88. 4 -102.6 -88.3 -103.3 -100.6 P/FCF -41 2.3 0.2 18.9 8.7
Bl -46.3 -115.3 -110.0 -80.0 -80.0 P/S 4.4 4.1 4.9 4,0 3.8
DR -0.1 - - - - EV/EBITDA 14.5 6.9 8.4 7.5 5.7
EER R -3,755.8 185.6 738.9 0.9 904.0 CAGR (%) 6.9  8.7% 6.8%  6.9%  8.7%
ZEWNTAENS 1,263.6 1,194.9  1,633.4 966.3  1,920.0 PEG 3.2 2.5 3.0 2.8 2.1
RREDTEIE  -1,49.1 -407. 4 78.9 48,9 48.9 ROIC/WACC
RMEENTEAE -200. 7 -286. 7 28,4 -129.8  -104.1 REP

K F RIERAT AT

WHHE IR EXZ EHEEZF RN



[PIEiE3S

ZHONGTAI SECURITIES 8] BT

FRIREHLA
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FEN | AR 6~12 AN A AT E) BAAEFE SRR A 15% 04 b

Wi | ARk 6~12 AN A A AT F) B RS A0 R £ 5%~15%Z 18]

BA | kR 6~12 A A M ARt R 202 R 48 $0K 18 12 -10%~+5%2 4]

REF | AR 6~12 A 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 KOk e £E-10%~+10% 2 17]

REF | AR K 6~12 A N AT R BRI 43k tE E 10%0A £

Hik: IPBATEAIRE LA B JE 6 6~12 S A 3] R (AT 4840 ) st R B EAS Seg At T AL, 2
B A R Z AP R 300 $58CH Ko, FZ T A ZRORIE (AT E AR ) S EARBT 484 (AT
Fabdreg ) A, BAT HUEAREFA R B KL, ERT HAAFE 500 FEECRMAHE L EEFREH
HoE (A BLEAFRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 L5 THA.
AREBBANG HE PR, AN R2BEMAMEARERALAZF .

ARIRE AT AN ) BAELFFR AT IAA A5 69T FoA R F A TAL, R TR RS, HREE.
BAFaiE, TR ZAEATE Z 5 IR FEXF . BRG] B ILHFR AR 3K 2645 8 04 /B b e 0 B RAE
FEFTIRIE, HARIRE T e84t FI. TN R BIRE AR AT R A BT FIB7, T a6 MBI &, Ko 3) &f
AL FT 12 BT ERE BB 4o th T TRORAS I, BAE B L QAT READR 09 ARG, ABRE P
A TE. FN. 2GRN RRBLRE PFEALEZR, FMBRAEFTET. HE. 2 RHA5 00 mABRE
I, ANE] RRARE T 69 N Axt R AR UG TRk, RIRE BTG AR K BIR ST A RiE A
B TMURE P AAE G EIL

TG R, FRE R, EETHELT, AN E) RAHEAT A BAE ) AIRE & 694547 M 257 3| B9 4E4TAR %
FAEAT FAE.

BRHREE, LEEAFOHAT, A8 BILANE) 6 KIANAG T 8 R HAT 1% F 35 B e 28] BT ZATHY
ERIFRATR S, FT A XL 8 EARBESRFIIRBALT AT, W) Ao ik = 50 5 BAT AR 5.
A 8] B AR 8] 8 R BRAAM RAATT R AIRE AT LA A LEARR KT A+ 912 &

AGRE AT “F RAESINA B8] IR . REFHRANS] HEER, AEFATFR RIS HATIEATH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,

_4- FHH R EXZ B EEE RIS




