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2020 % 04 A 15 H CAITONG SECURITIES
B BB R #1% £ % (000921)
HREfER 2, BREELAR

LiEE-& 2020-04-15 )
® Tibwu 2TF 2019 5 £ B AN -4%, 20Q1 4 #1 18 F % 70%-100%.

NN (L) 9.73

N/ RE () 8.50/15.17 2019 F HfF F LRI A 374.531C T (+4.0%), V254414 17.9
FaE 104 17 (+30.2%), F=dE i34 F1id 12.3 12t (+5.9%), SFEA]iE
T 204 DETEAE 10 B 4 3.95 T (D4 30%). 2019 F ) 3] 38 4+
B A 3R HAER 2 E 49.2%HH mIEAL, 19Q4 A2 H1E B AR NS & HF
P 2991 RAER, %#&T’Tﬂ? oz, é%i%ﬂ%)\ 314.6 e T (Fl #-4.1%)
S R 633 EREEAL Eﬁ*‘?/ﬁﬂ%?ﬁv’ﬁ%, %;ﬁ?r%fM%ﬂ 0-1.3 e, RkT
SRR (LD 1363 7 70%-100%, % B HFEHem THE 75+ ER Lok H 24,

PREPFEYEK, KRBABFLE, PHEAE, N3 A
& H 60.6%, Flrb+3%, oA 11512 T (+7%). £ A (1)
A PR ARAAZR, AFHED 2B 1204 00 (+10%), #
AiE 19.2 12 (+20%), WakAZT 75%4Y Jodk i3 £04 4] iH, 8% 8
REEL 7, 2019 F HA PR HAME TR TH 3%, HHE%
wEKEd, EPSBEamt kg KX (48%), H A
-40% % ERALF T & E 18.2%, Bl LG FARE S =, BIEREMAT B 2+
_5002%1'9-04 201908 2019-12  2020-04 BRE+AR A MBETF FAPESHENTH EAEE 2. (2) »
S RATE AL SN 136 12T (-8.5%), Flid %5 3.91%, i
B kB0 b M4 b & sk BT, (3) AkkidAN 16112 T,
bR 2 4R 5 694 B3R 6.9 10 T, AAE KB 5 RAKTE,

o FREAEAAASL, RERLERBEL AU, &F “HE” 14,
A8 X 4R 4 2019 % 8 LA 21.4% (+2.4pcts), I ok Ak £ A %
+3.0pcts, =AL FE£A4) F+2.1pcts, LA F EAEHRALAI+A
RTRB+IEHRE, 2FFAFE 52% (+1.3pcts), #HE HFHE
+1.2pcts, ‘EIE+HF K A E 1+0.8pcts. LBk A T @, K %
A BEEE D ZHAEAHARNL LA, AP aARLAR 915 L

R 12 A R A

BERE

ot o PR

30%
20%
10%
0%
-10%
-20%
-30%

£

R

BAEEE

#*FR 57 JF
SAC iE ¥ %% : S0160517120002

hong jr@ctsec. com

K

A (+44 12 0), ERFRF A 17 37612 (+311e ), g hAN4
5] JU-FE1E (201270). BIEE L2 A IR EN T RTHRY, 4
B AL 133 124, 124043 B 25 & 69 )3 B4 084E T 4 F 94-141
%, fe ehy s e Gt & % 10-1542), k@ LR AL aCA A
e, BATRMIA REIR L AAR, STFn8 “HBE7 PR,
g o R AAE KIET B, AR AT,
?‘E FAREPACIN S Y & RLIE & X F 3 2018A 2019A 2020E 2021E 2022E
# FRMAN (BF) 36,020 37,453 37,828 41,648 44,959
?j EKkE 7.6% 4.0% 1.0% 10.1% 7.9%
;}{’ V2 & BB A SFAE (BFH) 1,377 1,794 1,346 1,476 1,650
HKE -31.0% 30.2% -25.0% 9.7% 11.8%
RS () 1.01 1.32 0.99 1.08 1.21
B R () 9.6 74 9.9 9.0 8.0

KAERR: NAKE, MEERHFTH

HHERE—NNEEFY AL KM, MEXT
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IR B iEF A IR L
N 5 M % 1R E R A AR

)i & 2018A 2019A  2020E 2021E  2022E 2019A  2020E 2021E  2022E
A A 36,020 37,453 37,828 41,648 44959 A KM
gk ay K 29,172 29,425 29,014 31,902 34,394 AN K E 7.6% 4.0% 1.0% 10.1% 7.9%
DT Xy 312 327 329 362 391 Bk A K E -24.9% 36.2%  -23.9% 10.0% 12.1%
HERA 5,006 5,670 5,674 6,247 6,744  HAIENEKE -31.0% 30.2%  -25.0% 9.7% 11.8%
R 1,113 1,449 1,324 1,458 1,574  EBITDA ¥k % -26.4% 30.5% 5.2% 9.4% 8.0%
%% A 35 -8 14 50 20 EBIT #k% -34.3% 38.8% -8.5% 12.2% 10.1%
F AL K 3 -16 10 10 10  NOPLAT # k% -24.4% 32.2%  -22.8% 12.2% 10.1%
A > AHMEE 2 3 - - - BEHAEKRE 7.3% -64.4%  52.5% -24.7% -101.6%
FF A Rk 829 1,122 100 100 100 BRI KE 13.5% 58.2% 15.3% 8.1% 8.3%
2 9k A8 1,509 2,055 1,563 1,719 1,927  AlEE
e A S A K 56 98 48 48 48 A% 19.0% 21.4% 23.3% 23.4% 23.5%
F) 4 5 1,565 2,152 1,611 1,767 1,975 2 b A1 4.2% 5.5% 4.1% 4.1% 4.3%
W BT AEAL 142 202 148 163 182 S IREE S 3.8% 4.8% 3.6% 3.5% 3.7%
% #7H 1,377 1,794 1,346 1,476 1,650  EBITDA/Z ik A 5.3% 6.7% 6.3% 6.2% 6.2%
= RAFx 2018A 2019A  2020E 2021E  2022E ESIER X ON 3.4% 4.6% 4.2% 4.2% 4.3%
%R A 3,648 6,121 7,566 8,394 11,051 EERE
R B ek~ 0 2,120 2,000 2,000 2,000 b a4 33 34 34 26 20
5 bk 2K 3,096 3,968 2,967 4,668 3,575 A ELFAASEK 26 35 35 24 25
SRl &2 2,972 1,096 3,107 1,520 3,475  AHTFRAHRK 146 187 246 247 256
AR A 224 193 246 234 274  RIAHREKEH R 31 34 33 33 33
oy 2,956 3,499 2,949 4,141 3,502 BR R XK 32 31 31 31 31
HARF T = 1,400 7,525 8,277 9,105 10,015 BB R 216 268 334 324 324
BECE:E xSy - - - - - BEFTARAHRHK 40 27 18 17 7
HH B R - - - - - EBF9RE
K IR IR 3,327 468 468 468 468  ROE 18.7% 20.6% 12.8% 12.8% 13.0%
FETHE B o 23 20 20 20 20 ROA 6.5% 5.7% 4.0% 4.1% 4.3%
B % 3,264 3,814 3,296 2,739 2,148  ROIC 36.7%  45.2% 98.0% 72.1% 105.4%
FEHIAL 84 217 187 166 151 FmE
PR 715 1,918 1,803 1,687 1,571  4EHFRE 13.9% 15.1% 15.0% 15.0% 15.0%
HAAER T~ 119 3,033 3,297 3,594 3,940 FEHmE 3.1% 4.0% 3.5% 3.5% 3.5%
FAEER 21,828 33,991 36,183 38,737 42,191 W49 R & 0.1% 0.0% 0.0% 0.1% 0.0%
I 5 - 100 585 - - ZRIBLEA 17.1% 19.0% 18.5% 18.6% 18.5%
REAT bR 2 4,373 5,317 4,032 6,248 4,834  fzfEAe s
AT 2 5,442 7,560 6,947 6,346 8,940 F A E 63.9% 63.3% 60.2% 59.8% 60.1%
AR G K 3,691 7,861 9,490 9,778 10,672 R AFAL S P 176.7% 172.3% 151.4% 149.1% 150.4%
KA - - - - - RHkE 1.06 1.18 1.29 1.34 1.39
AR R R 432 671 739 812 894  &HLE 0.84 1.01 1.15 1.16 1.24
s % 13,938 21,510 21,791 23,184 25,340 A AR BEAE 35.87 -215.06 114.08 35.54 97.60
J R RS 538 3,759 3,876 4,005 4,148  Hradgin
M A 1,363 1,363 1,363 1,363 1,363  DPS(n) 0.30 0.40 0.30 0.32 0.36
G5 5,972 7,333 9,153 10,186 11,341  HiribE 30.0% 30.0%  30.0% 30.0% 30.0%
RAERE 7,889 12,481 14,392 15553 16,851 kAN HEF 3.1% 4.1% 3.0% 3.3% 3.7%
AERER 2018A 2019A 2020E 2021E 2022E I & e ARG AR 2018A 2019A 2020E 2021E 2022E
A0 1,423 1,950 1,346 1,476 1,650 EPS(n) 1.01 1.32 0.99 1.08 1.21
Hher: 37 1] e e 4 677 796 793 823 852  BVPS(%) 5.39 6.40 7.72 8.47 9.32
AL L 3 16 10 10 10  PE(XX) 9.6 7.4 9.9 9.0 8.0
ANRMAEH MK 2 3 - - - PB(XX) 1.8 1.5 1.3 1.1 1.0
%% A 13 -87 14 50 20 P/FCF 12.1 2.9 13.0 9.2 4.0
St &-1 -829 -1,122 -100 -100 -100  PIS 0.4 0.4 0.4 0.3 0.3
YRR A AR A 46 157 117 128 143  EV/EBITDA 5.2 2.4 2.1 1.3 0.2
e ] 2,386 3,976 -1,693 -441 637  CAGR(%) 4.1% 2.8% -10.7% 4.1% 2.8%
ZEEHFEALRE 1,049 2,005 487 1,946 3,212 PEG 2.4 2.7 0.9 2.2 2.9
BEFHEEALRE 228 -80 80 -40 40  ROIC/WACC 3.6 4.4 9.5 7.0 10.2
B ENFAALRE 1,161 922 878 -1,077 515 REP 0.7 0.9 0.2 0.3 -1.9
FHkR: NARHIE, WBiERTFLH
HEH A HERE LS W RMEIER IR EFRIT LR RARE 2
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Y B & BIEF LB AR T IEFZTEWILTH, FEMAIEFSNT, B&FRMEAERSD, RIERETRANG
HEHR A SARE, P EHATHLORLER, FARSFWRRRTHEEGFT LA, H KRz, BERfNE,
R ZAEATHE ZF WIRERY 0, LT R R ARE T 0 ERIES T LRI E M B3RP BT X 04Nz,

THREH
WHSTAE AR AT TN 8] B o BHE A 0 124 R 2 T #0IE R 400530 0k 4 744
N

FEN: BEMFATARO6MAR, AT KETKBAE 15%A E;

WH: &RMATARO6AARN, MeAst kEREN T 5%5 15%Z [ ;

P KMAT AR 6AMA R, Meast KEk@IANT-5%5 5% 4] ;

B RMATAR6AARN, Meast kK EREAT-5%5-15%Z 1] ;
Fh: KM ARO6MARA, AMRAIT KA TKBIKT-15%.

A7 b 3R 4R

WH. SMATAROANARN, FLEKREDIRETF T HEARKFE 5% L,
Pk KA RE 6 ANA A, AT EAREIRAT 7 5 AR K F-5% 5 5% 1] ;
BH: KMFATERE6ANA RN, 7L EAREIRALT 77 35 AR K-F-5%L T o

®FE A
ARE M BIEFRED A RN E PR ANSTRBBRAMNB AREDALAEANNGEREF

AIREG1E 8RBT ONFERA, AN TMEIEZER L ERE., DB, KBS AGTH. THL. S 0LAEN
PRELBEPHLSFZR, FHIEEHN AR EE R FE R R E AT AR 857 R &t AL B #F,

AREF BT, &R AR AL &) T A A ARE S B aHBT, AREATHGIER RBLTARGMAE . AR
FOMNTR 2B ERREH, ANSTAEEARENRTA, SLAHEML—BARE.

Ay )il AE BT B IR T R A A A S0P REG L 53RN RRIRAMZ M 6945 LR A dATd2% . Bk, BPRESE, £k
BT R OLT, AN 8] R H AT B R IR TT At 2 A 4R P 4R 2] 8900 8] AT ZAT W9 IE R RAIFATIER KRR S,
BT fE Ay X S S RAR R A F R TRAT. M H I RA 2ok~ e FAMXIR S BEFEFTHHEALT, A0 7
IR AIREPTR B G NS EF,

RIBEPATIABT BIRETRIESANNE P, THRE P BAEHEN. BETHELT, KRETHEFLRITEL
& T M BRI T AR E T o BAEMERT, AN 8 IRIAEATAAE A RIRS b 094EAT R 257 5 AT AR &
AEAT FrAE

ABREBMEAZPERB R R E AN BT AL RBERTENNELAE, BEPESRIEREBRTRL, AEATAR
A B AT 2 ok AR A B KAEAT R AT R B8 P AR IR AL TR R AR S AR 69 & R

ARG AT AN E) A, AZB@ET, I FANATF AT XEMm . 24, RERI A, B AHSLL
AEFT HALA,  SVAEFTIZ AT RN 8] AR 89 H b 77 XAE o

H kS MAREEF R AMBIERERAH L ARR 3
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