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1847 2018A 2019A 2020E 2021E 2022E
kN (f2T) 1284.03 1570.30 1634.03 1637.81 1645.07
BRE 70.50% 22.30% 4.06% 0.23% 0.44%
VAEREF)E (f2) 298.14 335.93 353.24 356.47 360.68
BRE 88.05% 12.67% 5.15% 0.92% 1.18%
BROKE (5U) 5.63 6.34 6.67 6.73 6.81
ERHINERE 3.46 8.01 3.04 9.54 3.97
FRFRAF 26.5% 24.5% 22.1% 19.4% 17.4%
P/E 9.10 8.08 7.68 7.61 7.52
P/B 2.41 1.98 1.69 1.48 1.31
&k BRI A 2021 4 3 A 5 BIKEN

R

B F4: 3 A5 BEFKREA 2020 FLGHRiR, ARFASTH. 20 F%

RNE L EWBN 1762.43 1074, Fl eIk 12.23%; Y284 438 351.30 127,
Bl Hb3g K 4.58%. £ v9FEEKAF W 13%, ik IFk-15pct; V384408
104.11 1¢5t, F13% 6.5%, & IR+5pct.

BN, 25 FIFIH 12%, £ v9dE BIKF Y 13%, &5 f F4 5403
R B AN R 4k S RAFHE K.

4. Tt 2020 F2F08) A FRRE BN EL 3.3 120, B 1%,
POEEHERN 4%. ATLREEERE, LFFLREYR, HMEA
TiE, EERAMBBERAREGR PEEFLIRLS, THFFLEE
IEFRETA), KREHELZAR K S f4E, 2020 F4B KR =
k%) 23.77 12k, FIHEK 1.6% (WEER IEK 7.9%, ¥ty
X 2pct). #H=F 15.79 ek, R K 3.07%, RFHLEFE H.
shfi: TSR EAR-F, $9FEF A FF. 2020 F42E KR
MWHRZRE “RREH” AH, HNDE5 2019 FHL. RERF KRR
B, OEELEKRGNY 444 Tk, 2019 FFH 13 Tk, TER
B & 2020479 5 IR A I 2019 4F ) 9 18 T 64 B A SRR R AL HESF B
FRXEBEEBAERRNAHIEAEE, R, Kb, THFREAS®
AR KRR IGE B A EANT B BIs T, T —HSMEEM.
FliEs%, &FFSAEW 458%, FWEEBESFFNY 6.5%, ik
mmspct, S AR R Ao F) R 55 K 20%F= 19%, FREb+2pct F= 3pct.
wh R AL T it 2020 &b RAH T T, e FARXRTHAR. 2R
FHEUREEMH AR, FRRIFEGRRG . HikE, Fm/ﬁ%§
B & AU AR RAT ALk & = RAH BT LA, fad k@SB Fih, Fik
Bag, Flatsfd, RETRGEZREEEFZHIE, FRAERHEHK.
w4 108 T, FlH+4 T, ¥ Q4 FE-4H) 110 T, Rl+3 74,
Rb+12 T,

eidedE %A A% 102 L, B+l T, ¥ Q4 FErbiedESF 104 7T,
E -2 7L, FRBE+14 T,
REF &

AT EE, 2021 FRER “tWL” GFAHIF, BURREZmAbFR
AR, TR TARFARRGER, BFE AR, HARP AR

FIFRA G, EXOG AR, whBREAERE, FRRTAAREN
¥, ZHOKR BRNEELRAT BFaE, FRAHFLALET

HHUREEXZ SN ERE RIS
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28] B

R, BB —Hh, 2R TERE T RENT T EGERMEE
PR 53 FA, ERTERLEHG L, Biis EFERHBRIK, KR
AT RS G, THFFHEARAUEARATRLE. WRELHH
24 2030 FATRHABEITH G E, RALTREMFRIRLEH, #3H
BRFHEZRANR, o ATRAREA FF A, EEFBRISTHENE
AT, BMBPUHELHEFRFF DMk, BRKRMBREHFGE.
ANE) By, AE) B BRBAMELEHREFLR RS, RRACKTRAEE
RE, MEEEHFE F0, ARR, KREKRIL, BRFHREAEF
WAFH, RERETHHRE; B, itk b THE ks, &higstd
MR E &, ByEhRELFL, KEERXERTL, Rkl
AR, —RRKZERITH.

BBBFHE NG NEMEAE B L, ARMEK, ZEFERRTHKE
AARERGLFENE, BRKRCEBHANERERATENE, HFR
DB BRI, REFURTRI;. BRUFHNEALEE, BENE
FeBAA @ VFHETEE, 22T F R ZLARCE2RIAN, RIMIR
B KK,

BAVHR: BAAEFIEOREMKRZ, KERTEEEANFAAPRS
EZ PR AREGBREIKBE DR, ABCEFRED AR kR EoH], &
{13t i $E K. 2020, 2021 944 )iE 5 %) %4 353 12, 356 12, HATH
AT PE 4 8 424= 8 4%, HHH“FEN"IPA.

AR5 1. ZNLFHRNE; 2. HAMBESARERE; 3KRMEES)
K%,
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[PIEiE3S
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BR1: HIFREG ST HH I

#198 & 2018 2019 2020E 2021E 2022E | ## 47 2018 2019 2020E 2021E 2022E
X IN 1,284.0 1,570.3 1,634.0 1,637.8 1,645.1 | KM

B R A 812.3 1,047.6 1,090.0 1,089.5 1,091.3 |F Wl A K F 70.5% 22.3% 4.1% 0.2% 0.4%
AL 14.6 14.0 14.6 14.6 14.7 | % wAlAE K E 91.5% 10.5% 5.7% 1.0% 1.2%
AHE A 37.3 44.2 44.4 44.2 44.0 |4 LA K % 88.0% 12.7% 5.2% 0.9% 1.2%
FE 375 47.4 47.7 475 47.3 |EBITDA¥ K % 72.5% 2.3% 13.0% 1.7% 1.8%
it % % -4.7 -13.4 -13.0 -13.0 -13.0 |[EBITH# K 5 89.0% 14.6% 2.5% 1.0% 1.3%
K BAARK 2.1 -11.6 -14.0 -14.0 -14.0 [NOPLAT}# k % 87.1% 8.1% 6.2% 0.9% 1.2%
Ao RMEE IS 0.2 26 - - - AR E 9.7% -8.4% 19.3% -15.9% 18.4%
R AL AMA 6.6 12.1 3.0 3.0 3.0 |4k FmkE 26.6% 22.2% 16.6% 14.4% 12.8%
Z b A1 398.8 440.6 465.5 470.0 475.8 | £ %

e Ak IRl 25 5.0 2.0 2.0 2.0 | £A41% 36.7% 33.3% 33.3% 33.5% 33.7%
BEEY 396.3 445.6 467.5 472.0 477.8 |F Al % 31.1% 28.1% 28.5% 28.7% 28.9%
BT A 89.9 102.0 106.3 107.5 109.0 |4 F1d % 23.2% 21.4% 21.6% 21.8% 21.9%
J3 5 4 £l 298.1 335.9 353.2 356.5 360.7 |[EBITDA/E Sl A 34.0% 28.5% 30.9% 31.3% 31.8%
il %) & 3 2018 2019 2020E 2021E 2022E |EBIT/% dlk A 30.1% 28.2% 27.8% 28.0% 28.2%
il 376.2 549.8 593.4 982.1 1,074.1 |iaE R E

ZHB e~ 0.3 167.8 167.8 167.8 167.8 | B2 ¥ 7 JA 4k R4t 168 137 135 141 140
RICPk 3 123.7 43.2 130.4 43.6 RN L AP R 25 17 22 22 22
SRS ¥ 131.3 83.8 140.1 84.3 141.1 Rz~ B A H 165 194 235 282 334
AT 21.1 26.9 23.0 26.9 23.1 |3 bk 2 B 45 R 23 19 19 19 19
H 60.2 55.7 64.9 55.7 65.1 | 5 i A4 E & 15 13 13 13 13
EYN L 7.8 43.9 43.9 43.9 7R i R A 381 376 415 462 512
L RS - - - - - B AR R 234 192 193 193 192
I EEE RS - - - - - [ BEERE

KA LA 31.8 38.2 39.0 39.8 40.6 |ROE 26.5% 24.5% 22.1% 19.4% 17.4%
FA 0.6 0.9 0.9 0.9 0.9 [ROA 20.5% 19.2% 18.2% 16.4% 15.0%
B2 h 7~ 603.2 588.6 636.4 643.3 639.5 [ROIC 38.3% 37.7% 43.7% 37.0% 44.5%
A TAL 19.1 40.4 11.7 5.9 48 (% A%

Rk~ 83.7 99.8 100.9 101.9 102.6 |44 9% A % 2.9% 2.8% 2.7% 2.7% 2.7%
EAEN L v 36.5 48.9 30.6 26.4 25.0 |2 % N E 2.9% 3.0% 2.9% 2.9% 2.9%
f oS | 1,495.5 1,787.8 1,983.0 2,222.5 2,459.8 |t % % A% -0.4% -0.9% -0.8% -0.8% -0.8%
Atk % 13.8 29.4 6.0 5.0 4.0 | =% /F Wl 5.5% 5.1% 5.0% 4.9% 4.9%
AR 3% 101.7 113.2 110.4 113.1 110.8 |#24khk S

AT 2 - - - - - |EEARE 22.2% 20.4% 16.3% 14.5% 12.9%
H AR A 146.0 131.6 1316 1316 131.6 | 7 fliAx itk 28.5% 25.6% 19.5% 17.0% 14.9%
K% 26.1 38.7 24.0 22.0 20.0 |iZ A % 2.76 3.54 4.69 5.62 6.68
FAEAE R R 437 51.6 51.6 51.6 516 |#ahbE 2.52 3.34 4.43 5.40 6.42
[ E8] 331.3 364.6 323.7 323.3 318.0 | 41 8.4R B 45 3¢ -81.64 -33.14 -34.96 -35.30 -35.75
R AR 37.3 49.6 57.6 65.6 73.8 | dgAn

JE A 53.0 53.0 53.0 53.0 53.0 [DPS(T) 1.69 1.69 2.33 2.35 2.38
G Aals 1,072.8 1,319.2 1,548.8 1,780.5 2,014.9 |5tk F 30.0% 26.7% 35.0% 35.0% 35.0%
BAEMES 1,164.2 1,423.2 1,659.4 1,899.1 2,141.7 |p% 8l s % 3.3% 3.3% 4.6% 4.6% 4.7%
AEARER 2018 2019 2020E 2021E 2022E | 3k 4t F= 45 48 48 47 2018 2019 2020E 2021E 2022E
Al 306.4 3435 361.2 364.5 368.8 |EPS(7T) 5.63 6.34 6.67 6.73 6.81
A 18 e 4 495 3.4 50.4 54.4 57.9 |[BVPS() 21.26 25.92 30.23 34.60 39.02
P AL & - - - - - |PE(X) 9.1 8.1 7.7 7.6 7.5
MAMAEE AR K -0.2 2.6 - - - [PB(X) 24 2.0 17 15 1.3
4% R 5.1 -11.1 -13.0 -13.0 -13.0 |P/FCF 14.8 6.4 16.9 5.4 12.9
ES gl -6.3 -11.9 -3.0 -3.0 -3.0 |PIS 21 1.7 1.7 1.7 1.6
JHIL AR A 8.2 7.6 8.0 8.1 8.2 |EV/EBITDA 3.0 5.2 4.1 3.3 3.1
FER AL 81.5 -12.0 -151.8 150.6 -152.5 |CAGR(%) 6.0% 2.4% 30.0% 6.0% 2.4%
BEEHFEAAER 360.6 407.4 243.8 553.5 258.3 |PEG 15 3.4 0.3 1.3 3.1
BEEHLAER -256.7 -206.9 -50.0 -50.0 -50.0 |ROIC/WACC 37 3.7 4.2 3.6 43
BEENFEAER -109.8 -79.1 -150.2 -114.8 -116.2 |REP 0.4 0.8 0.5 0.6 0.4

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 E) B B A0 R A2 5%~15%Z 1]

BA | ik k 6~12 AN A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B A 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 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
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
A (A BLAGTRIN).

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 EARBE SRS TIRBALTAAT. W HF ) Ao ik = 50 5 BAT AR 5.
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,

_4- FHHL Wi EXZBHEE SRS




