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1901

(002271)
19Q1
19 Q1 26.9 41.0% 1.27
28.9% 1.07 40.5%
1901
Q1 141%
19-21 EPS 1.27/1.58/1.97 /
19 20x PE 22.79-25.33 18-20
PE “ "
19Q1
1901 41% Q1
40%
3 Q2
19Q1 1.5pct
30% 1.7pct
3.4pct 18Q4
1.5pct 1697 18Q4
1901
19Q1
1901 29 20.6 1 1901
2018 17.4 15
2 1901 2018
13.9
Q1
6 3
19Q1 18 4.7
Q2 Q2
19-21 EPS 1.27/1.58/1.97
18Q4
19/20 e P/E 15x/12x 19 20x PE
22.79-25.33 18-20 PE “ ”
1 2
2017 2018 2019E 2020E 2021E
( ) 10,293 14,046 17,716 21,882 26,799
+-% 47.04 36.46 26.13 23.52 22.47
( ) 1,239 1,508 1,890 2,358 2,941
+-% 20.43 21.74 25.28 24.81 24.70
EPS ( ) 0.83 1.01 1.27 1.58 1.97

PE( ) 22.50 18.48 14.75 11.82 9.48
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HUATAL SECURITIES

2017 2018 2019E 2020E 2021E ( ) 2017 2018 2019E 2020E 2021E
9,331 13,952 16,569 20,162 24,497 10,293 14,046 17,716 21,882 26,799
2,423 4,855 5254 6233 7,501 6,400 9,187 11,615 14,377 17,577
4282 4511 5582 6,894 8444 99.18 121.64 153.43 189.51 232.09
144.14 224.03 282.57 349.02 427.45 1,180 1,699 2,179 2,648 3,243
293.15 376.44 475.92 589.10 720.22 1,048 1,185 1329 1641 2,010
1,509 2,172 2,756 3,420 4,186 103.35 192.79 318.10 303.24 272.16
679.57 1,814 2,218 2,677 3,219 131.77 6244 78.75 97.27 119.13
3,986 5699 6,378 6,737 6,907 000 000 000 0.0 0.0
000 000 000 000 000 0.00 282 282 282 282
1,011 3,032 4,369 5391 6,151 1432 1,818 2225 2779 3,469
626.37 961.88 1,280 1,607 1,916 13.78 1457 1457 1457 1530
1,449 1,706 720.78 (260.14) (1,159) 913 1038 10.38 10.38 10.38
13,317 19,652 22,947 26,900 31,405 1,437 1,822 2230 2783 3,474
4,893 9,910 11,310 12,898 14,450 194.57 310.84 334.45 417.44 521.05
1,327 3713 3543 3282 2,680 1,242 1,511 1,895 2,365 2,953
901.04 3,081 3,895 4,821 5,894 330 271 569 710 1181
2,665 3,116 3,872 4,794 5876 1,239 1,508 1,890 2358 2,941
1529 1,653 1653 1,653 1,653 EBITDA 1,734 2,118 2,830 3,548 4,377
000 000 000 000 000 EPS( ) 140 101 127 158 197

1529 1,653 1,653 1,653 1,653
6,422 11,563 12,963 14,551 16,103
179.91 187.75 193.43 200.53 212.34

88185 1492 1492] 1492 1492 (%) 2017 2018 2019E 2020E 2021E

1,966 1,378 1,378 1,378 1,378

3072 5349 6920 9279 12219 47.04 36.46 26.13 2352 22.47

13,317 19,652 22,947 26,900 31,405 2043 21.74 2528 2481 2470
(%)

37.73 3459 3444 3430 3441
12.04 10.74 10.67 10.78  10.97

2017 2018 2019E 2020E 2021E ROE 2120 20.64 21.36 2150 21.59
2395 1014 1,961 2429 2,957 ROIC 26.61 2420 27.66 2953 32.36
1,239 1,508 1,890 2,358 2,941

186.95 275.48 401.13 532.70 650.80 (%) 4823 58.84 56.49 54.09 51.28
103.35 192.79 318.10 303.24 272.16 (%) 20.66 3211 27.33 2256 16.64
0.00 (2.82) (2.82) (2.82) (2.82) 191 141 146 156 170
(1,831) (1,018) (636.78) (756.32) (902.30) 1.60 119  1.22 130 141
32537 5871 (7.70) (6.29) (1.58)

(1,208) (1,585) (1,074) (885.98) (814.68) 093 085 083 088 0.2
1,108 1,743 1,063 875.27 803.97 2.87 319 351 351  3.49
193.32 (143.70) 0.00  0.00  0.00 8.85 461 333 330  3.28
(94.76) (14.05) 1071 1071 10.71 ()

2,050 2,912 (488.35) (564.08) (874.54) ( ) 083 101 127 158  1.97
263.81 2,387 (170.25) (260.84) (602.38) ( ) 002 068 131 163  1.98
000 000 000 0.00 0.0 ( ) 450 530 656 814 10.11
(0.84) 610.23  0.00 000  0.00

193.67 (588.34)  0.00 0.00 000 PE( ) 2250 18.48 14.75 11.82  9.48
1,594 502.89 (318.10) (303.24) (272.16) PB( ) 415 353 285 229 185

867.65 2,340 399.45 978.84 1,268 EV_EBITDA( ) 18.45 1511 1131 9.02 7.31
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