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EARA

B EA(E TR 620.46
FAB AR (F 7 PK) 417.62
T (L) 17.54
TAL(E 7 L) 10,882.84
B TAA(E 7 L) 7,325.00
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/A7 2017A  2018A  2019E  2020E  2021E
FAEA (BFL) 5004.12 6966.86 9279.35 11546.95 14203.46
3% & yoy% 30.86%  39.22%  33.19% 24.44% 23.01%
%) 349.59 388.61  491.96 630.22  809.68
¥k & yoy% 33.05% 11.16% 26.59% 28.11% 28.47%
HRKEZ (L) 0.56 0.63 0.79 1.02 1.30
BRIV FE 0.06 0.60 0.70 1.01 1.65

e e 14.86%  10.57%  11.85%  13.25% 14.63%
P/E 31.13 28.00 22.12 17.27 13.44
PEG 0.94 251 0.83 0.61 0.47

P/B 4.63 2.96 2.62 2.29 1.97
i

BEEE

B Ef AL 2019 FPRLEHE, Tt EREEEFIE 2.35-2.65 1070,

B be3g %k 15-30%.

LRI, BARHRERSG. 2019 F EFFNE) LI E4FEE R
F 184 22.5%, ¥ 2019Q2 ¥ F & it L )aE4 AR 15-36%, P
184 25.5%, % 2019Q1 A R %35, BEREAHN R, BAlfHhit—FR
5. BRI, A8 K KRR dE, AmRAESR L SR I, AR
PR E, RN RS MHRER EH LHFLE LT,

FEZFFREGEHNKEY, HECR, SMEAERESRASRLE. Sk
BATaa) it 39 REW¥E, L+ 18 REOLAA|, 2018 FR TR T AA|HH
CRERAR, FIHFTAH)EEI 50%L L3R, 2019 F EFF R 4 b gL
ik, NE BRI E LR, IR, NE %S 5K SR A EAEREL S,
BERIFZBA LEREZR S, WMIREF HH.,

B AL B BARFE 6 DAL, H-SH. RiEFAARL BRI
N E) JETAEAR IR R iRk SCIEX &% 09 REL B GMP T 5 A&
BRI E, R SAEBAELL Agena 3 FliRt T Rz BUR 5149
B =4t; NGS F 63 -F FMI fo 5 K33 B FRARE ALY BT = o 6 2 A 5L
B A7 O XFF 4 MR, 28] A By e B 7 L4k ALK, KRR 2
SFFEMEEST TG LA

BARR E4EME: RANFRT 2019-2021 F238) BN 92.79. 115.47. 142.03
1270, RBl3gk 33.19%. 24.44%. 23.01%, V284419 4.92. 6.30. 8.10
1274, Fl3gK 26.59%. 28.11%. 28.47%, xf i EPS # 0.79. 1.02. 1.30,
B AT 3) MR B 2019 4 22 4% PE, % K228 ER T2 RGO, M5
PBAFH PHEBIFE, RAAHAE 2010 FA4EER A A4 35-40 45 PE, &
MR A A 27-32 7T, %I “EN” RELA.

KR T FEIE B A A R TR, BRI, SRR E 2R,

FHEXWREXZEHEEE RS
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BRL: 2B 5 & Fn

T E Ak wmara A8 R B EAA
i 2018 2019E 2020E 2021E £t K 2018 2019E 2020E 2021E
Vi W 6186 7514 8678 10254 FkMA 6967 9279 11547 14203
N4 1713 1900 1900 2398  FAkRA 4595 6158 7750 9600
TR K 2867 3600 4252 4820 E LA BN In 26 35 44 54
B K 49 65 81 100 ELFA 649 882 1062 1278
HAH K 256 301 392 496 EEFA 617 1067 1328 1591
B 1193 1539 1937 2304 WM4%A 171 164 128 107
BNk 107 107 115 136 FEBAMAMRE 107 70 70 70

XA h 4480 4334 4181 4032 ANAMEE IR -0 0 0 0
KK 908 908 908 908 AU HE 72 20 20 20
B % - 901 750 599 446 F L A)E 721 924 1185 1524
P22 Vi 44 63 82 102 FIPEA 17 10 10 10
B R | ik ki 2627 2612 2591 2576  EAks Ik 5 5 5 5

# 7= % it 10665 11847 12859 14286 AHEEH 734 929 1190 1529

B R A 4521 5078 5256 5590  FiifAt 146 184 236 303
48 2 1242 1337 1022 800 %Al 588 745 954 1226
JIA TR K 1314 1761 2216 2746 VY HMAME 200 253 324 416
RS AR 1965 1980 2018 2044  JEREAH 4 AR 389 492 630 810

RS R 1442 1337 1240 1140 EBITDA 1124 1298 1529 1846
K 783 683 583 483 EPS (/L) 0.63 0.79 1.02 1.30
HAwdE A G AR 659 654 657 657

R fdt 5963 6415 6497 6729 T EMFF

Y HMRAERE 1027 1280 1604 2020 &£#HFE 2018  2019E 2020E  2021E
MEA 620 620 620 620 AKEN
FAAR 1639 1639 1639 1639  ElA 39.2% 332% 24.4% 23.0%
R & 1417 1893 2499 3277  EFAAA 21.7% 28.1% 283% 28.6%
V2N E) B A 3676 4152 4758 5536 )3 T4 A 112% 26.6% 28.1%  28.5%
AR EARE 10665 11847 12859 14286 HEAIEAH
ESAUECD) 340% 33.6% 32.9% 32.4%

RERE R EV ST S E () 5.6% 5.3% 5.5% 5.7%

it E 2018  2019E  2020E  2021E ROE(%) 106% 11.8% 132% 14.6%

BEEHAELR 373 437 630 1022 ROIC(%) 124% 139% 155% 18.3%
A8 588 745 954 1226 #E4kEeH
A 18 4l 231 210 216 215 FEAfEW 55.9% 541% 505% 47.1%
W43 A 171 164 128 107 A fifire s () 53.86% 49.98% 42.97% 36.69%
HFRK 72 -20 -20 20 REhHE 1.37 1.48 1.65 1.83

TEFEEDH -614 -678 -678 524 agEHLE 1.10 1.18 1.28 1.42
B ERNL R 69 16 29 18 ®BiEfh S

EXFHDRALER -495 -60 -64 62 BRFREER 0.77 0.82 0.93 1.05
FAZH 457 10 10 10 Bk E R E 3 3 3 3
KA 264 0 0 0 JATIRIKR 4 F 4.65 4.00 3.90 3.87
A RN AR 226 -50 -54 52 HRBRA#R (L)

ERXREHAELER 1023 -190 -565 462 HME RIS 0.63 0.79 1.02 1.30
48 B2 203 95 -315 222 HmeEReLGHRE 0.60 0.70 1.01 1.65
KAAtE 57 -100 -100 <100 ok F GRATIER) 5.92 6.69 7.67 8.92
38 I A 69 0 0 0 Mfaw#

KA Am 880 0 0 0 PE 2800 2212 1727 13.44
EERNA R -186 -185 -150 -139  P/B 2.96 2.62 2.29 1.97
ek bt 902 187 0 498 EV/EBITDA 11 10 8 7
KR P RALRH AT
-2- H S ik EXZ BN EERE RS
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F IR EHLA

HE | A

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 W AT R B IS 43k tE £ 10%0A £

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+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEFTIRIE, HARIRE T o984t FI. TN R BIRE w0 R AT R A BT 6 P18, T aeA BT A %, Ao a) 2t
AL FT 15 BT ERE BB 4o th 5 THOEIS R, BAHE L AT R R0 EH ISR, AIREFTERY
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRAREE, BT ORIT, A8 A A3 8 R TAH T R R A A 35888 BT A AT8)
PEAIFHATR S, HT ek N8 EARMRS IR AAT, M5 ol B 5 £ RIS,
A 5] A ) R IR S AT AR AT AT S KT I 6015 8

AGRE AT “F RAESINA R E)” IR . REFHRANS] HEER, AT RIS HATIEATH

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