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1 FFEMBA 2019 F4REF: 22 4
ST, BERMOEAAME, BTk
GTRAR

2 FEMAy 2019 FAR B BR AL
M, TakkgEE

3 BRAE RGNS bgig Kk

3] B F| PR BAEE

TR AT 2018A 2019A 2020E 2021E 2022E
ZlLEAN (BFT) 20,460 20,072 17,960 18.647 19.362
K E yoy% 10.23% -1.90% -10.52% 3.83% 3.84%
A1) A 1.363 1.150 1.021 1.209 1.410
K E yoy% 163.92% -15.67% -11.19% 18.42% 16.59%
HROKkAE (L) 0.86 0.72 0.64 0.76 0.89
BERINERE 2.09 1.64 1.40 1.46 1.70
B GE 12.96% 10.15% 9.11% 10.55% 12.01%
P/E 6.13 7.26 8.18 6.91 5.92
PEG -1.17 0.93 0.31 -1.32 0.76
P/B 0.79 0.74 0.74 0.73 0.71
GiE: BANAH 8 A 31 BIkEMN

BREE

B NG HE 2020 FFFR, TEMSEERT:

R NG ZIE LI 90.35 127 (-16.88% ), V3BT LN E) Ik A4
8 5.56 12T (-23.05% ), 4odE/54 5.54 /27T (-23.08% ), ZEEHh 7= A4
N RETHHA 5741074 (-48.22% ); FAK EPS 4 0.35 T/ (-23.91% ),
AeA-F-34 ROE % 4.83% (R iy 1.88 NE 44 ),

—EE. NG RN IIA 43.87 1074, BT 15.10%, 3T 5.61%,
)28 F £ ona) IR F A A)E 2.32 1250, R T 34.58%, 3Rt T 4 28.56%,
12dEE A 2.31 1250, FIW T 34.77%, 3R T IE 28.48%.

WREBR: RASREHFR, BRELAERKPRK LA 440805

RAEHA, BERAE LKA 20.19 1270 (-4.44% ), 4E ERAA 10.89 12
7 (-11.56% ), FIEAF] 9.3107T (+5.5%), £A4)F 46.04% (FiZst 4.4
ANBHE), P, S ERNA 18.7 10T (-5.36%), & &4HE oty
92.61%, ZAIERAN 9.54 1274 (-12.95% ), & BA45E R A4y 88%. ¥
S, NG A FBYE 391 eb (+1% ), ;H%MHI%F@@ 161 %ot (+8.84% ),
DR ) 41%, Flob L 3A-E 405, HEBEANE 391 75 1165 75/% (-4.3%),
L¥E, 2R EHm, BT, ”Hi‘FF% Eﬁm’\ 3%, /5] il it KR AT A
RIGRA RSHBNSFF TR, BT Wg SA)EE N, SRR, B
FRAE TS K T A5 I0g, 2 F KPR FFIRIT,

i MR FHERENTRIEEBILL, SEEFRAMF LA R ERF

ANA 57.7 17T (-18.3% ), 45E m AR 50 73 127 (-
(-20.7%), EHHEH 12% (FLTH 0.4 4HF 5
339.36 ek (-9.49% ), X‘HPF'FP‘%%#]E@»’\EJM
4&7(7 1687 7Ll (-9.4% ), FALm A A 1484 7Lk,
%Efvhﬁrmkﬁﬁfrﬂa . AR JRAPEE R AT K

JEBAR, BRAERAN
17.98% ), &A% 6.9 147
). REHA, A FER
80 Zek (-9.8%); H.5 &
(-91%). L¥F, BRF
T, BEEFFELKPE

FmIpk: T8, LK. RYBEMRBRAXFHTHMK

HREH 1*1 /3] A 7 B 10.79 77k (+0.09%), 44 € W B 7.21 7 v4(-21.72%),
T EF 3 1508 U/ (-21.1% ); A 743K 7.35 7 o4(-15.71%), &R 1.
89 ﬁwt( 39.03%), $RH 1 4533 Tfwk (+25% ); £ LB 7.77 F ok (L.
44%), A& T =8 7.59 7 v (-4.05%), LB 6067 lvk (-14.8% );
% R E 2.22 77‘%(+26 14%), 45 ERFEL 2.11 7ok +21 97%), ¥ P &
B 7819 Ul (-19.4%), WEE, T —BF, BFEBENHS T, LISK
BEFH 201070, EAIEH-T.6%, R X 4.8 /\75/\5

FoFR, FRNERETR, FHAREE

B, 8 FIE LN 43.87 1L (3K1-5.61%), E k¥ A 40.58 1
7T (FRH-3.34% ), V35T LT NE) IR A S A8 2.32 1270, LT 4 28.56%.
ZEE, RAMEIMEE A 38 Fek (3R16-26.05%), M4k 1089 s/ (-10.
82%), MERIT KRR B NAbuksh FAT A =45 B ik, BAAKFTH, =&,
I RERAE YN A 1680 ik (-6.13% ), BALMILZ AKX T,

}d&\

FHEXWREXZEHEEE PR



PREESS .
NG 32 3

ZHOMGTAI SECURITIES

B BAFREHEME: AT EFFNE) L ERINAT FSF RN AT L EE R IL6G TR
2, T35 BA %M»Jfa‘ﬁfm &, ?ﬁﬁ' 2020-2022 3] E I3 8T HEA 8 J&
RAFES A 10.2. 12.1. 141124 (B 8.1/10.0/12.0 17T ), B4
3] 4-11%. 18% 17%, 44 EPS 2412 0.64. 0.76. 0.89 T/, %77 5
26 LR 3T B PE 4% % 8.2X/6.9X/5.9X, #E3nN3E] “HH" P4,

B RRR: Tad RIS, TR ALK, &7 R RATHRE.
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BEL: ZRREBEE

AL (ARTEFA) KAk (ARFEFA)
2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
223 9N 20,460 20,072 17,960 18,647 19,362 T R4 5,152 5,667 5,071 5,265 5,467
TS 10.2% -1.9% -10.5% 3.8% 3.8% JLNE IR 4,297 3,976 3,057 3,880 2,963
RIS -17,100 -17,024 -15,316 -15,698 -16,087 B 1,320 1,083 970 1,029 918
Y% HEHA 83.6% 84.8% 85.3% 84.2% 83.1% H iz~ 308 241 299 251 309
A 3,360 3,048 2,643 2,950 3,275 itk 11,077 10,968 9,397 10,425 9,656
% £ £ A 16.4% 15.2% 14.7% 15.8% 16.9% % & 7/~ 44.6% 44.8% 42.0% 45.6% 44.8%
B A BEA B A 244 -205 216 -224 232 KK 1,077 1,106 1,106 1,105 1,105
% #E KA 1.2% 1.0% 1.2% 1.2% 1.2% B 5 - 10,420 10,112 9,552 8,976 8,385
k3% A 275 -259 -233 -242 -252 % & 7~ 42.0% 41.3% 42.7% 39.2% 38.9%
% #f £ A 1.3% 1.3% 1.3% 1.3% 1.3% PR 802 813 796 780 763
& IR 3 R -475 -522 -467 -485 -503 E R T 13,758 13,514 12,991 12,447 11,883
% 45 B KA 2.3% 2.6% 2.6% 2.6% 2.6% % /= 55.4% 55.2% 58.0% 54.4% 55.2%
BALFTA)E (EBIT) 2,366 2,061 1,727 1,998 2,288 *E %7 24,835 24,483 22,387 22,872 21,540
% #E KA 11.6% 10.3% 9.6% 10.7% 11.8% Es i 2,062 2,009 1,932 1,614 1,047
W45 A -308 -308 -300 -300 -300 JEATFRR 4,436 4,118 3,189 3,934 3,009
% 45 B KA 1.5% 1.5% 1.7% 1.6% 1.5% 4w 5 3,142 2,449 2,223 2,018 1,833
F = BAL R 34 -126 25 25 25 B fi A 9,639 8,576 7,344 7,566 5,889
RMME T B E 0 0 0 0 0 KGR 765 733 0 0 0
M 68 92 92 92 92 k5 AR 1,881 1,695 1,535 1,392 1,262
Y% AL AT A1 3.2% 5.4% 6.0% 5.1% 4.4% Atk 12,285 11,004 8,879 8,957 7,151
2k A1) 2,160 1,719 1,544 1,815 2,104 HiE B A AR 10,521 11,324 11,214 11,456 11,738
Bk F 7 F 10.6% 8.6% 8.6% 9.7% 10.9% VIR E 2,029 2,155 2,294 2,459 2,651
CRIZ & -35 21 23 23 23 AR BR A AR 3 A3t 24,835 24,483 22,387 22,872 21,540
HLAT A IH 2,125 1,698 1,521 1,792 2,081
FLES 10.4% 8.5% 8.5% 9.6% 10.8% v M
Frig At -426 -343 311 -368 -429 2018A 2019A 2020E 2021E 2022E
FFIRALE 20.0% 20.2% 20.4% 20.6% 20.6% H BRI AT
HF)iE 1,614 1,280 1,160 1,374 1,602 F MOk (L) 0.86 0.72 0.64 0.76 0.89
DX 3 &1 251 130 139 165 192 M (L) 6.63 7.13 7.06 7.21 7.39
V28 F B8] 89 4 F1R 1,363 1,150 1,021 1,209 1,410 BRZETNAZR (L) 2.09 1.64 1.40 1.46 1.70
FF|E 6.7% 5.7% 5.7% 6.5% 7.3% L MEAEA) (L) 0.26 0.26 0.51 0.61 0.71
lSE €S
ALAER (ARFEFAL) Y il 12.96% 10.15% 9.11% 10.55% 12.01%
2018A 2019A 2020E 2021E 2022E BA AR 6.50% 5.23% 5.18% 6.01% 7.44%
A8 1,614 1,280 1,160 1,374 1,602 BNFANMAFE 13.35% 11.40% 10.15% 12.16% 14.32%
i 718 Fe 4l 685 809 841 861 881 R
R RAL S 21 103 0 0 0 B BN KE 10.23% -1.90%  -10.52% 3.83% 3.84%
ARMAEE BHAR K 0 0 0 0 0 EBIT3% Kk % 102.25% -5.07% 21.27% 15.11% 14.00%
W 455 A 340 350 300 300 300 A Kk R 163.92%  -15.67%  -11.19% 18.42% 16.59%
& & -68 92 -92 92 -92 Bk E 10.37% -1.42% -8.56% 2.17% -5.83%
SRR A A 251 130 139 165 192 kEEEeh
FIEREHG LS 1,679 -812 11 124 13 SR B B R 35.9 34.2 325 30.9 29.3
BEEHNAEER 3,320 2,609 2,220 2,319 2,705 B 1% R B R AR 21.7 215 20.6 19.3 18.1
B 5 F AR A -117 280 -300 -300 -300 JL AT IR KB 4 RS 68.6 70.7 67.1 63.8 60.6
REEHALER -1,082 635 218 218 219 ) 5 7= R 45 R Ak 183.1 184.1 197.1 178.9 161.4
A 5 413 -413 817 967 -1,128 (o3 %]
At 200 -1,051 -1,781 -939 -1,157 H F R AR 4.77% 9.23% -0.87% -6.89% -16.41%
EFEHNALER 212 -1,464 2,598 -1,906 2,284 EBIT A &1k B 42 4¢ 7.8 7.4 6.0 6.9 7.8
AEEAE 2,025 511 -596 194 202 KRR 49.47% 44.95% 39.66% 39.16% 33.20%

KB windy W RIEFA AT
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FRFRERHLA

A | KA

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

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).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

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 &

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT

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

_4- FHH R EXZ B EEE RIS




