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T84 2017A 2018A 2019E 2020E 2021E
FLPAN (BFL) 76,656.36 91,368.80 91,843.89 92,958.55 95,073.07
¥ ¥ % yoy% 53.47% 19.19% 0.52% 1.21% 2.27%
% F) 8 4,120.92 6,780.03 3,969.60 4,155.81 4,414.03
¥ ¥ % yoy% 490.55%  64.53%  -41.45%  4.69% 6.21%
HRKE (L) 0.98 1.61 0.94 0.98 1.05
BRIV AT 1.00 3.41 2.84 1.83 0.36
BRFRAEF 39.82% 38.67%  19.76%  18.23%  17.20%
P/E 4.25 2.58 4.41 422 3.97
PEG -6.61 -0.19 -0.02 -6.56 -0.29
P/B 1.69 1.00 0.87 0.77 0.68
£iE

BRES

B SR N5 A A 2019 FFFIRIRE, REHA LS ZIE LN 483.3

74070, Rl 11.17%; V38 F L8] Ik A& 4 A 22.37 1270, FITF#E 3
4.94%, ¥4 EPS 4 0.53 7U; EH|FRox RATaE IR EANM N BOEHA “Z 47
VB IEAR TR, 2019 SF B ¥ I )aEE A 25.05 1270, FlRTFE 27.16%);

PR ARBRIE: EFFoE] k. ML AT 554 857 Zredk. 1050 77 ek A 990 77
b, [ B4R4T4E 2 1004 Zed, FlHIEK 12.81%. £ 46-FFHREEN F 2019
S ¥R E H) 4814 L. w4 AR 4157 U, wEAREA] 657 T, Rl Al
B FH-71 L. 95 TA=-166 7;

W 8] 2019 4 EF LA L A)F 13.65%, [ 3.19%, &R
TRE B NAE LT BCE & BRI, B % A & 5.43%, R4 0.46%,
B2 TN 2 ARG, TRALER RIS F K6 T 4
8.03%, "£4N =% Fl b T I 26 L E 261 7L; 4 FH % 6.84%, R 2.96%,
s AR F) 329 74, FHLE 149 4; 2019 4 6 A 30 B %~ fifg% % 60.40%,
B A 472 NE L. shah, e E AN, AE AR B F ARG 45 5 % A)
8 15.25 124 14.30 1T A 3.451L7;

BAR AR T AT AT LFAE TATH A, N8 EXFEFER LT
B 22.41%, kARA AR LIE 149 T, AR TFATL TR AT, RBERATNHE,
2019 4 E ¥ F AL, AL, BMEARA ¥ BARF k4R E4) 55 T 500 T, 5
53 /L. 257 ;LA 502 7L, Mt@sA] & ik 58.72%. 109.63%. 31.74%% 66.4
2%. mEARB|RFERAGIRA, ZFAEAF)E 17.39 10T, B 11.0
2%, "R ANA ARG 42 LE 350 AL, RILIGAART — R F—FF A A
FNRTHY, AHRGIH. FhmE, »8 EXF2 L84, —2RT
JEontE M s, N E) LM, KA. A AR B, 5 ARE &) 8%,
%3 AP AL S T, P TARAUR A AT AT LA R RIS, R B
B RIEME DR G EAF AT, ZRRT 7 HAA—ZHALE, o] £
AR KGR FAMRAF ok, BAFH6)F L EME R L E, AR
AR AERAE DL —, EFFAEmE) ZIAEAE 7536 7 T,
Flpbig 122.7%; = R0 BApth# A =, B8 g § bR lF;

T IGAAR R HRR T T AR B AR RAT AL, A8 BUA 4.58 TGN
e e KA, AMER. SMER. R, PReR NHEA TE
Kk, RARERR, BPARAXF 9 & X577 e AAT 19.07 LR X Lot
HEG R F A 13.68% A%, A F 4N 44.17% KA. S FME 43.42% KA,
R B8] B0A I A 17.31 10U 3K ik 4R K B 45 69 46 % A8 100% AR, Sbk
XY RARSG , A28 TF L8] IR 695 A — 38 e, A UK
L) I G R AR TR AR A, SR ARG L A 2 ] 49 B K
BLABOBY RIER S . BAA LR S FRe) SRR 2 F Azl T

BB AT B R AR A Skk, 8] BASRMAT LA A® T, A
AT H RIAFEIGHE LT, RRMA N REBEM F 1220 4RI, A 85T it
—H R A 2B NS B A 69 A1 K. Bt d] 2019-2021 4 EPS % 0.94
. 0.98 7. 1.05 7T (RAIR “Z4 VHEARHR), H#EF WGH FA

R 7 ZNAZFRETHFHE RARE; B3R E N IFEIE 0,

HHUREEXZ SN ERE RIS
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BEL: DB L BE2: D/ EBEFEMHA
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50. 09% K+t itz WE HAbNHE
2018 m2019
Fi: Wind, FRIEFF LI KB Wind, & RIEF LI
B£3: BERFIEAHE
2017Q3 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2
ElmA (BA) 21026.92 20425.17 19982.98 23497.68 25162.47 22535.65 23698.33 24638.18
B mA (BA)D 17576.78 16747.87 16738.76 19418.22 20310.08 18848.21 20659.12 21079.89
HEHRM (BA) 272.99 291.68 275.47 387.75 397.44 389.70 372.92 448.90
BEEER (BA) 513.16 645.11 545.32 348.01 865.68 497.40 409.40 674.64
MEBHR (BA) 205.32 143.91 129.29 140.90 161.11
s8R (BA)D 417.37 558.83 378.77 419.60 328.83 400.99 229.89 184.99
FiARH (BA)D 2128.67 2008.12 1914.01 2540.12 2877.42 1997.50 1789.19 1948.44
FRiEfH&ER (BA) 2.79 23.85 18.37 174.91 285.12 251.33 222.42 209.06
EFE (BR) 2125.88 1984.28 1895.63 2365.21 2592.31 1746.17 1566.77 1739.37
EPS 0.54 -0.86 0.51 0.63 0.67 0.44 0.26 0.27
EFER 16.4% 18.0% 16.2% 17.4% 19.3% 16.4% 12.8% 14.4%
ZmBAR 5.7% 7.3% 6.0% 4.9% 6.3% 5.7% 4.3% 5.3%
FRiS®HiE 0.1% 1.2% 1.0% 6.9% 9.9% 12.6% 12.4% 10.7%
& F 5 =R 10.1% 9.7% 9.5% 10.1% 10.3% 7.7% 6.6% 7.1%

FB: Wind, P A&IEFAF AT
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BEA: HEFR

HAEE (ARFEFA) kAR (ARPEFA)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
Bk BN 76,656 91,369 91,844 92,959 95,073 ik 5,789 8,717 9,184 9,296 7,606
Wk E 53.5% 19.2% 0.5% 1.2% 2.3% e 8,764 10,128 10,282 11,925 14,485
Bk A 65,941 -75,285 -79,766 -80,409 -81,573 AR 7,761 7,435 8,518 9,351 11,042
% H LA 86.0% 82.4% 86.9% 86.5% 85.8% H R K 7,545 4,383 4,523 4,488 4,468
4] 10,715 16,083 12,077 12,549 13,500 RAF 29,859 30,663 32,507 35,059 37,601
% £ HA 14.0% 17.6% 13.2% 13.5% 14.2% % & 7/~ 39.8% 40.8% 43.4% 46.7% 50.0%
B LAl B o -568 -806 781 799 -827 345 342 418 468 509
% # HA 0.7% 0.9% 0.9% 0.9% 0.9% 39,827 38,670 35,694 32,963 30,032
%9 -1,010 -1,450 -1,424 -1,450 -1,502 53.2% 51.4% 47.7% 43.9% 39.9%
% £ HAN 1.3% 1.6% 1.6% 1.6% 1.6% R F = 3,919 4,014 4,017 4,078 4,158
EREA -1,897 -2,268 2,296 2,324 2,424 Bk 45,071 44,573 42,322 40,042 37,647
% # BN 2.5% 2.5% 2.5% 2.5% 2.6% % &/~ 60.2% 59.2% 56.6% 53.3% 50.0%
BALATA)E (EBIT) 7,241 11,559 7,577 7,976 8,747 =& 74,930 75,235 74,829 75,101 75,248
% # A 9.4% 12.7% 8.3% 8.6% 9.2% Rl EN 23,053 12,653 6,235 1,102 928
W49 A -1,851 -1,538 -1,494 -1,627 -1,553 JLAT R 20,118 17,368 22,703 24,564 21,576
% £ £ A 2.4% 1.7% 1.6% 1.8% 1.6% HA AL R 4,749 8,109 7,927 6,929 7,655
R = BALAR K 160 211 186 199 205 A i 47,920 38,129 36,866 32,594 30,159
ARMMEE B A -28 -4 -295 74 49 B 3,324 6,327 3,187 2,765 2,341
S yie 64 87 102 84 91 Hae kA 5 AT 9,105 4,539 4,986 6,210 5,245
% AL AT A1 1.1% 0.9% 1.7% 1.3% 1.2% # 60,349 48,994 45,038 41,569 37,745
kA 5,586 10,316 6,075 6,706 7,539 EBRRARES 10,348 17,533 20,090 22,792 25,660
Bl FY 1T FE 7.3% 11.3% 6.6% 7.2% 7.9% VR FAR A 4,233 8,709 9,701 10,740 11,843
X2V -26 -106 -65 -49 54 %A B A AR 38 A it 74,930 75,235 74,829 75,101 75,248
AT A8 5,560 10,209 6,010 6,657 7,485
D ES 7.3% 11.2% 6.5% 7.2% 7.9% B A
PRATAL -32 731 -677 -1,064 -1,556 2017A 2018A 2019E 2020E 2021E
Vi~ 0.6% 7.2% 11.3% 16.0% 20.8% R
A A)iE 5,296 8,604 4,962 5,195 5,518 Bk A (L) 0.98 1.61 0.94 0.98 1.05
VH AR A 1,175 1,824 992 1,039 1,104 FNAET T (L) 2.45 4.15 4.76 5.40 6.08
V2 & T84 8] ¢ % A1 4,121 6,780 3,970 4,156 4,414 IR 2 ENAF R (L) 1.00 3.41 2.84 1.83 0.36
ik 5.4% 7.4% 4.3% 4.5% 4.6% B REA] (L) 0.00 0.00 0.33 0.34 0.37

ALAEFE (ARTEFAL) 39.82% 38.67% 19.76% 18.23% 17.20%

2017A 2018A 2019E 2020E 2021E b8 Yt & 7.07% 11.44% 6.63% 6.92% 7.33%
A 5,296 8,604 4,962 5,195 5,518 BNFARNEF 21.45% 32.52% 17.83% 22.58% 24.50%
Jm: A 18 Fe Al 2,806 3,013 1,921 1,764 1,543 Wk E
&= BAE S 160 211 0 0 0 Bk BN K& 53.47% 19.19% 0.52% 1.21% 2.27%
ANRMEE IR K 28 4 -295 74 49 EBITH k% 1089.23% 60.61% -37.03% 10.24% 9.41%
4% A 1,906 1,715 1,494 1,627 1,553 A K A 490.55% 64.53%  -41.45% 4.69% 6.21%
# -64 -87 -102 -84 91 BRFHRE 5.62% 0.41% -0.54% 0.36% 0.20%
Y HME R A 1,175 1,824 992 1,039 1,104 KEEERS
1,001 -1,981 4,010 -840 -7,063 R R 5 R A 12.7 12.1 14.0 16.0 20.0
4,214 14,402 11,990 7,736 1,509 B R B R AL 38.2 29.9 31.3 34.6 38.6
B) & AR 2,208 680 489 732 1,004 JLAT R B 46 R A 25.3 22,5 23.0 25.0 26.0
BREDALSR -3,958 1,370 896 1,165 411 ) 5 F 7= B 4 R A 191.9 154.6 145.7 132.9 119.3
JEA) 5B 0 0 -1,389 -1,455 -1,545 (L 4 %]
e 336 -11,086 -11,029 7,334 -2,065 R v X E 128.43% 42.80% 5.37% -7.20% -0.20%
ERFHRNE%ER 336 -11,086 -12,419 -8,789 -3,610 EBIT A &AR e 42 4% 3.8 7.4 4.8 4.9 5.6
A4S AT 592 4,685 468 111 -1,690 K G % 80.54% 65.12% 60.19% 55.35% 50.16%

FR: P RAERAF I
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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 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
F A R H LR 300 F58H Ko, FZ T A ZRORIE (AT b AR ) S EARBT 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
AE (A BRI,

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
FEATIRIE, EHARE o934, &I, TN RBIRE A NTE LA BT e P17, “THEAFEAT AR, A ) st
AIRE T 445 &7 T AR L i@ 4t FH FROBIS 20, T H A S GAT RIEAD R 3 A, RIRE AT EH
o, TR, FR. ZERIENRRBAEPELAEZR, TMBRETEL. FE. 2T RALE 0 RALBRM
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.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRATR S, FT A XL 8] EARBESRFTIRBALT AT, W H Ao e = 0 5 KA & RRR S
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AIRERAY)T “F RAEF MDA FRANE]” FiA . RBFRANE B, 1T ARIFS AL SATIEAT T

ROEA . A4l w3 8. AL, FEABAA “PREAMRIT, LR RIS HATH 3R Z M T X
1524,
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