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JEHB%HE S0880512040003 5088018070083 50880518080003 52 AR EE (L) 5.41-11.86
EFE (BFA) 17,415
AR ik ERAIAE AR (BFR) 25922551
AARA 2010 F—Fih, KIMKRENEHRE, AAEFI R, AAKE 0 SHR (T o
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W5HE (FHL) 2017A 2018A 2019E 2020E 2021E
EZIZI N 18,894 21,768 24,022 25,480 27,656
(+1-)% 31% 15% 10% 6% 9%
22 ##8 (EBIT) 3,535 3,393 2,944 3,349 3,578
(+-)% 73% -4% -13% 14% 7%
FFVE ()2F) 2,024 2,238 2,118 2,501 2,797
(+1-)% 92% 11% 5% 18% 12%
HRAIH () 0.78 0.86 0.82 0.97 1.08
FEMBA (L) 0.05 0.10 0.00 0.00 0.00
)18 R A S L8 AT 2017A 2018A 2019E 2020E 2021E
2% A1H £ (%) 18.7% 15.6% 12.3% 13.1% 12.9%
PSR (%) 19.6% 17.8% 14.5% 14.7% 14.1%
EARADIRE (%) 14.9% 13.9% 10.8% 12.5% 13.7%
EV/EBITDA 6.98 4.95 5.97 471 3.76
Lk 10.05 9.09 9.61 8.13 7.27
BEE (%) 0.6% 1.3% 0.0% 0.0% 0.0%
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ARA Z AR IE]: 2019.05.13 W% B Cihr: EIIE)
Y fik e 2017A  2018A 2019E 2020E 2021E
Ja A+ F A 13,976 16,663 19,128 20,184 22,017
SR i K 141 138 161 163 166
MK o CHE ] 663 750 853 879 926
R 430 556 637 637 691
EBIT 3,535 3,393 2,944 3,349 3578
AR EAE R -13 12 13 13 13
e &t 2 6 0 0 0
j‘\ FEI é& _\]Jﬁ ( O 02 07 8 ) 455 3 ) 571 720 388 348 218
B ANE 2,950 2,692 2,579 3,024 3,383
Pt 681 477 466 532 595
DR AR AR g 226 5 5 6 7
< T ERERIE 2,024 2,238 2,118 2,501 2,797
~J2
A WF | wowex
. . BB dr . 2 o Ve i ™ 2,437 1971 2,282 2,293 2,212
Lok R St B 7901 8812 9436 9949 10,773
- LS kS 116 137 152 152 152
a *‘_F lfl *g' : 8.20 i 5 B P A it 10,882 16,618 16,420 16,620 16,065
PRI 4,629 1,986 3,164 2,643 2,320
) | -
£ R 8.20 wrE=at 26056 29,523 31454 31,656 31523
L AT M A 6.72 TeEh it 11,646 13963 14877 12572 9,636
AR s ff5 3,587 2,931 1,949 1,949 1,949
JR AL 2 10,824 12,628 14,628 17,135 19,939
BABEA(IC) 18,172 20,179 22,390 22,070 21,478
NGRS RETEE
NOPLAT 2713 2797 2414 2763 2952
Www.sunpapergroup.com P 2 993 1,151 1,221 1,322 1,377
B v 4t R 183 -1,361 1,239 2 285
BRI -3,956 -3,026 -2,140 -985 -485
\Z] 5 A B BIER -67 -438 2,734 3,102 4,129
] ) ZEINER 3,853 4,478 2,469 4,125 4,063
o8 R RRA — KR S5 E REI LT 3969  -3038 2,197 972 472
N 3 3 B4R - - -
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UNEIRIZ S0 R N L BN s N [ ' ’
FHAF. MR, TEJE. B . B ARt
s - Wk 30.7% 15.2% 10.4% 6.1% 8.5%
P AN A7 3 [N
FEAAK. EBIT K% 72.8% -4.0%  -13.2% 13.8% 6.8%
ERSIER RIS 91.6% 10.5% -5.3% 18.1% 11.8%
FiE =
ESvilES 26.0% 23.5% 20.4% 20.8% 20.4%
EBIT % 18.7% 15.6% 12.3% 13.1% 12.9%
VA REGF I 10.7% 10.3% 8.8% 9.8% 10.1%
[h&E 3
I % (ROE) 19.6% 17.8% 14.5% 14.7% 14.1%
SR PRI 5 % (ROA) 7.8% 7.6% 6.7% 7.9% 8.9%
BN BEA TR A (ROIC) 14.9% 13.9% 10.8% 12.5% 13.7%
BE RS
AF R R A 35 40 38 39 38
SR R PR e R 93 90 91 91 91
SRR R AL 447 466 463 452 417
R 4 1904%  200.1%  116.6%  164.9%  145.3%
A= IR (%) VA MO 209%  139%  89%  39%  18%
(=339
1
m s 58.5% 57.2% 53.5% 45.9% 36.7%
3m s 38.3% 32.9% 32.5% 23.4% 12.5%
i fE b2
12m PECHLAM) 10.05 9.09 9.61 8.13 7.27
A% 3% 21%  -11%  -1% % PB 2.33 1.17 1.16 0.99 0.85
EV/EBITDA 6.98 4.95 5.97 4.71 3.76
PIS 1.08 0.93 0.85 0.80 0.74
BEE 0.6% 1.3% 0.0% 0.0% 0.0%
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