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o NE KA 2019 Z &R, 2019 AT = F F, 38 T 4641070, Rl K

6.58%, Ya#AA)iE 1.16 1250, FigK 10.27%, %46-£4)% 39.55%, [
Yo T4 0.54pct, 278 HFI4A R 0.83 12T,

2019Q3 # 5 /&, N3] Bk 1.59 12T, Fligk 3.34%, 2844 0.44 12
7T, Bl l3g K 16%, 424 £.4) % 41.34%, F) bk _EFF 1.87pct, 2Rk _EH 1.45pct.

B F A ER RS, 2019 SFAT=FF, A8 A A ERL 17.75%, F
K 1.76pct; 4T A, 4EFAE 6.22%, FliRA 0.92pct; & L&A
KR E 11.77%, Bl veiR 4+ 1.28pct; W43 A %-0.24%, F b T 4 0.44pct.

KEAFERAE : Bk 2019 5 =FF K, N8 K24 A KR 1.18 12
T, B2 EFFERIT B 7.92%; AT ZEF AT 1.11 1270, I TFH
16.17%; 4% 2.02 12T, IRV 1.06%.

PLC FHREREY A, BIHERLEMERTRI;A. RIBEAF FHFK, 2019 L
FSF, wE#H—F R PLC F ot RIS, FHEFE 5wt 7, FLS
MNEHE . BARE PLC &%, NAEAKRL IR PLC £, BAMEHEA
& 2018 /A PLC T390 842 6%, HAVIAA N8 4T3t TR P &R
ot B Fe RAE 7 @R TN RS, A NE) F & NFs s, RINAAHE
BHRA Byt W& WA 2y AT IRA.

IR A G d, NERACIRFHAEM, KR BB G S, AHZA
FZ. Ee)EFAERMEEA T 6 X4E. AR AL FTHBRE
AL, EE 3C A7k, B T4, LY. GREGPE. PRIGE. £RE
AR R, AT, MR TEAT LR A

IEFREFE, WEMREFTERS., NE) TIEFREFT4E, £EH. B,
PATEHH AR, CAELENMK. BIEIR. FOBIM. RIIMK. & 8m
WA B AT bk %, BAE T B hANE A EBM, RATAK, M
Fr N B B FE SR R AR R E, RR TR A K A E) ik AT T 3,
ALY ).

BAFR G4EE, AT E) 2019-2021 )2 B FEo 3] 4 F)E A 1.66 12
. 1.98 1¢7L. 2.40 12, *FE EPS 4-%%4 1.18 . 1.41 4. 1.71 .
#5F 2019 4F 25-30X PE, *f 2 &-F2HE X 18] 4 29.50-35.40 /T, %H “hT
PN

o MeRT. ZFTATHALEER, THEFH AT BNBRBAIRKE.

ERX 3B S & &bl

2017 2018 2019E 2020E 2021E
BN (F 7 ) 484 590 628 744 902
(+-)YOY (%) 36.8% 22.1% 6.4% 18.4% 21.3%
AA)E (8 7 ) 124 149 166 198 240
(+-)YOY (%) 23.6% 20.0% 11.4% 19.7% 21.2%
A @#HE EPS(L) 0.88 1.06 1.18 1.41 1.71
24 F (%) 43.4% 39.7% 38.6% 38.8% 38.7%
TN E (%) 13.3% 14.0% 13.5% 13.9% 14.4%

FHAPRIR: 28] IR (2017-2018), il iEAAFZT AT
EE: ARV A )3 BB S PR A 6 A A
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A1 NAELEN (BFAL)

AN
Ql Q2 Q3 Q4 Q1-Q3
2017 90 132 117 145 339
2018 116 166 154 155 436
Fl ek 28.76% 25.84% 31.38% 6.98% 28.53%
2019 134 172 159 464
Bl e & Ak 15.01% 3.66% 3.34% 6.58%
PR R: wind, ERIERFIRPT
A2 NE A LAE
R RS
Q1 Q2 Q3 Q4 Q1-Q3
2017 44.00% 43.98% 44.12% 41.77% 44.03%
2018 41.05% 40.01% 39.47% 38.66% 40.10%
) e AR -2.95pct -3.97 pct -4.65 pct -3.11 pct -3.94 pct
2019 36.99% 39.90% 41.34% 39.55%
Fl Pt 340 -4.06 pct -0.11 pct 1.87 pct -0.54 pct
KA RB: wind, B ESHFR AT
A3 NFRAKA (BAL)
FRAHRL
wegn | wegns | FROUOHD ERIREA paen | wpens | magn | maens
2017 27.39 5.66% 55.41 11.46% -1.05 -0.22% 81.75 16.91%
2018 32.93 5.58% 63.71 10.79% 1.31 0.22% 97.95 16.59%

Bl e 4k 20.23% -0.09 pct 14.97% -0.67 pct -224.83% 0.44 pct 19.81% -0.32 pct
2018Q1-Q3 23.07 5.30% 45.72 10.49% 0.89 0.21% 69.68 15.99%
2019Q1-Q3 28.88 6.22% 54.65 11.77% -1.10 -0.24% 82.43 17.75%

Bl e 4k 25.16% 0.92 pct 19.53% 1.28 pct -222.79% -0.44 pct 18.29% 1.76 pct

FAROR: wind, BBIEAFFR AT
R4 NARFRAFEERAE (EHAL)
L3 BB R FiAT BB R AT RS G TR AR
2018Q3 125.38 102.62 12.29 22.91 195.67
2019Q2 127.89 132.35 7.77 13.52 204.43
2019Q3 117.76 110.95 12.67 18.17 202.26
Bl b -6.07% 8.12% 3.08% -20.70% 3.37%
IRILIRIL -7.92% -16.17% 63.10% 34.39% -1.06%
PR ROR: wind, SEIEAFTR AT
£.5 B AF{EAKF
() CTROE EPS (/&) PE (X)
10A 258 10H 25H 2018 2019E 2020E 2018 2019E 2020E

300124 ENHAK 24.27 403.36 0.70 0.75 0.94 34.57 32.50 25.82

300024 MBEA 14.32 223.43 0.29 0.31 0.36 49.72 46.81 40.21

002851 AR 19.78 92.86 0.43 0.74 0.97 45.95 26.81 20.35

frEi 43.41 35.37 28.80

Pkt kR wind —ZTRM, HBIESAFA AT
E: EAMBEA wind —ETFRM, AT RS RMIR, F38 TISATURT o &) £ AR 4F

42
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BFRTHYMIRER, THESYh R ARAIKE.
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W S5-I HT Fa TR
ERWHIAF 2018 2019E 2020E 2021E  #@& (FFAL) 2018 2019E 2020E 2021E
H AT (L) Ak BN 590 628 744 902
Tk s 1.06 1.18 1.41 171 BRAK 356 386 456 553
L 7.54 8.72 10.13 11.84  £A1%% 39.7% 38.6% 38.8% 38.7%
R ZTNER 0.46 1.12 1.12 122  BLHABM A 5 5 6 7
5 R RR R 0.00 0.00 0.00 0.00 FLHALEY 0.9% 0.8% 0.8% 0.8%
PAERAE (4F) B A 33 36 42 50
P/E 25.61 22.99 19.21 1585 A HAER 5.6% 5.7% 5.6% 5.5%
P/B 3.59 3.11 2.67 229 FREA 19 20 24 29
P/S 6.45 6.06 5.12 422  HEEAEY 3.2% 3.2% 3.2% 3.2%
EV/EBITDA 26.33 2452 19.32 14.86  EBIT 133 137 167 204
BREHEY 0.0% 0.0% 0.0% 0.0% M4&FA 1 -3 -7 11
ZAIRAH AT (%) W49 R £ % 0.2% -0.5% -0.9% -1.2%
ERIES 39.7% 38.6% 38.8% 38.7% K EBAERE 10 5 8 10
e AREES 25.2% 26.4% 26.6% 26.6%  HEFIKHE 27 28 33 38
FR kAR 14.0% 13.5% 13.9% 14.4%  BLF)E 173 192 229 278
KE@BE 12.3% 11.8% 12.1% 12.6%  Eabshik 0 1 1 1
HH=EIRE 11.4% 12.1% 14.6% 17.4%  FEEH 173 193 230 279
EAEK (%) EBITDA 142 145 174 212
R N ¥ 22.1% 6.4% 18.4% 21.3%  Fiig#t 24 27 32 39
EBIT k% 7.8% 3.7% 21.1% 22.7% A HFAZIHEY 13.9% 14.0% 14.0% 14.0%
EFINEE S E 20.0% 11.4% 19.7% 21.2% Y HMEARAE 0 0 0 0
12t e h deA V3 BN E) BT & B F) 18 149 166 198 240
*7E R 12.1% 12.7% 12.7% 13.0%
A E 7.5 7.3 7.4 7.4
R F 6.3 6.2 6.4 6.3 HEAMGA (BHA) 2018 2019E 2020E 2021E
A E 0.4 1.5 2.3 28 HKIH4e 59 248 443 656
ZEBEFAF R R X 123 129 143 173
JL WKk EK B 5% RS 73.8 75.0 70.0 700 AW 164 174 200 242
B ) 5 KAk 169.6 165.0 160.0 160.0 HEASHF* 659 657 659 662
B8 Wk 0.5 0.5 0.5 05 AHFKSA 1004 1209 1445 1734
Bl g E 8.1 7.4 9.4 124  KEAMBAIER 0 0 0 0
) % 3 7~ 88 82 76 70
EEIAE 24 24 24 24
I = 63 61 60 58
ReAEE (BEL) 2018 2019E 2020E 2021E  dEAFHFSA 202 194 187 179
A8 149 166 198 240  FERH 1206 1404 1632 1913
Y HREB A 0 0 0 0 saiiix 0 0 0 0
El 20 13 16 18 EATFE AT ALK 93 116 137 167
FBBIA -23 -32 -37 42 TR 16 19 22 27
TIEFAEEH) -82 1 -19 44 HERFH AL 24 29 35 42
BELZHAER 64 157 158 171 R fitait 133 165 194 236
*= -29 4 4 4 KR 0 0 0 0
A -29 0 0 0 Hekdififr 13 13 13 13
0] 28 28 33 38 A A et 13 13 13 13
EREDHALR -30 32 37 42 ftkE 146 178 208 249
R FEF 0 0 0 0 FTHHK 141 141 141 141
AT 0 0 0 0 EEMMRAERAE 1060 1225 1424 1664
E:200) -23 0 0 0 JVHMEARE 0 0 0 0
BEEDHALR -23 0 0 0 FitrfpiAEmELit 1206 1404 1632 1913
RNesiE 11 189 195 213

HiE: RPI AR RE N B 4A 10 A 25 A

AR NG FIR (2018), HBIESARLFT
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f2 B E
AT 9

GE W, KA BT AT
k—3 W, /% & BT R AT L
FhAE M W, A% & BAT B AT

AARLA F BIEA L SR T IR AR T LR HAL T, AR LEE, Ba. BV L RRE, RIREHT R 83513 &8
R A THNAZE, AATRIEZFE GO RAMRTEN, SATZHKR TR GIRLIEM, FWEABRR TS AL, it
RZAEAT 5 Z 7 R B RFoh, Ak B .

FHIR R R A BREATEE

FEMA LT NG BMARIK AR A FREA, R BRI K AR DR BN, R A AR Bk e Iy
fE, A RAF BRI, F B A

BRI BHA

1 EIRRM AT AR £ A 4 % 9

PAIRA A 8 6 AN A W 8T 5 AL HFRT | TR BARA Ao A5k b8 £ 10960 L

AREATE, RELHRBDEE6AMNAR BEEFR i3 I/ AR S Rkt AT -10% 5 10% 1]

H A Mg (SATILIREC) Kokt @ BTAT | T RAAR A A AORB ST -L0% A T
RSyl RS | A FARAR 6 AT HAIL HEIEHAN R A HILE.

2. FHRRRBAEATR: o - v Pv—
AT EA BRI A SBT | gy [T | PTLEARE TR AT 1091

Hosta kAR Bk KB T AR 5 ok TUAT AL AR = 3R T AR A SR AT -10%5 10%= 4]
& 500 JMALREHEN LA BERT | Tl A SRS A A SR AT 1090 T

AR U

ABE ARSI TR E] (AT RAR “Rn8)”) &P ARR . A8 AR B AME| ARE R AR P . BAETHRILT,
AR F 4945 & RATRE 69 T I FAMRAAEFTAG TN, EETHERT, AR AR AR AR AR 69 4T 1 55751 5
WAEFTAR A RAEATITAE.

AIRE PR TR BILAMEAULR AN 8] T LA ARE L B P07, AIRAE FTA8 09IE 5 AL TARE) 09048 . AR TORNT 8
REB. ERFIRH, KNG T A5 ARE TR TILAIERN R —HGHRE.

TIHA R, BREEE., AREFTHAE L. MRS S AR TR P LS, THRIZTEI, WEAFEIANHE P Fke
BFOAF MEFRAREZ. BF EFHEARE T OEMTELREREGT AL TR, EFEFTHEAT, HEIERBILAE
RBENM T 48 AF A R P R B 690 8) BT KATEIEAFHATR &, 3T 48 A 3% 36 8] AR FARATIR S R AR S
AREROFEE P AEE, REBEBILAFRTIT B @IZA, KT IRE QT 038 TAFAAEAT 75 XA VEIEATH X a9 N . PR
BB G, RFERYSELAEATEAA, ROAEATIZACAL 8] AR Hpo s KAER . T ARE PR R AF. IR EAFICEARITIE A A
AR REAFITLRAFIC. 4ok5| A R BAL A A, S50 BR%EBIESFTR T HFIFET, 520 B4 BRIESARTHT, B
TF3E RS HATH R Z 65| R A=) 2.

ARAE P EHEM AR W 2B IR A L S5 FTT, BB TR ) 69 27850 B QLI E AR B L 4.
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