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I BRX (002410)

EERZFBFESEK, KREEFHFERZE

E

AF) 8 B 22 A& 2019 FHFR, IREHA, RAELIWEILTUIA 13.80
1278, FELCIBK 28.72%; SEMEFE 1.28 127T, RELTRE 19.89%; L
MEABT EHABRFRAEF)E 0.90 1278, FELTEE 39.13%.

ENRERRES, TREFRALHSER

2019H1 HFEM WS STIME W 9.68 27T, [EIEL 28.31%, EHF=IIAN
3.71 1270, B 197%, &M SEEARNELEIN 38% . EHFFHE
=AEE 6.29 27T, BB 151%, EAR=TU 6.72 {270, BRHEAVIIGE
62%., BEU SaaS #HEIXIKA 11 MEMNZ 21 4, BEEHBIHNNES=
mABFPEERAERET 72%, SHALEHREIAE] 80%, MEEHHIHNER
SZEENR 31%, EERPESEESHNE 45%, EB =TI mEEET
WE, REENELSIANLS 16.38 1278, BORBEIEE 36.70%, iF
FENRETF EHABREANEFEL 3.22 {275, BHCIE 23.46%,

HET I SEEH™ M, MATHIZHRE

2019H1 EFhe TS SLIE N 2.9 1278, [LE 33.07%, FigE PR
< 83%, FriBINERLIEEK 80%. AF EHFIER BIM BISTNE S T i
FRTES, R THFNEEE (BM+EETH) F&, =B FE+
AU HRBR R, SERFRESTW L. a8, aEE . W,
Fie LW R =REFPHNBSRNMARH SRR, "R MIFEE
KRFIFTE, mRiMECHREREER . B R+TER+RUR =50
SHHIT, AEIFEITE ‘BFEE REEmN.

BRI SIFEIRR, £ESWEHIAE RS eIH

M SEEHFRISES, mRHER, XEGFMEXLE, EXREE
KE . HFizd. 2E—MELS, EFHEXIRENF ARG
P EREHER, F SR SRERRE, 2019 F EEFRITAKE
X 6.84 27T, RILIGE 91.98%, TARFIEHEIGIFN; SCIUA 3180.55 5
TG, FEIIEK 88.46% . MBS L IIREREEHR, CIFEE)I5]
TRNER .

BEEN

HAVANHBPFEHARERMABESLMNE, BINKTFRATIURER=
TSRO . BFABERBFEZAMNED W, HEEFTIANE

B Fhit 2019/2020 FF&FE 4.68/6.63 {270, XTI PE 82.74/58.46 {Z, #
B SEN TR

MR BT SIBRARIE, EN RN RIRE

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 2,356.72 2,904.40 3,475.16 4,079.23 4767.80
HER (%) 15.56 23.24 19.65 17.38 16.88
EBITDA(E G 7T) 421.27 1,143.19 686.02 900.44 1,103.66
EHEERTT) 472.24 439.08 468.39 662.93 838.45
HER (%) 11.62 (7.02) 6.68 4153 26.48
EPS(TT/BR) 0.42 0.39 0.42 0.59 0.74
TR (P/E) 82.06 88.26 82.74 58.46 46.22
MISEE(P/B) 12.57 12.14 10.31 8.77 7.58
THEEZEP/S) 16.44 13.34 11.15 9.50 8.13
EV/EBITDA 49.26 18.97 53.00 40.07 32.06
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WS TNSE
o par it (= Paban) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 1,838.65 2,211.66 2,345.26 2,492.84 2,873.16 EN 2,356.72 2,904.40 3,475.16 4,079.23 4,767.80
N7 A R IR 127.55 292.89 324.92 468.26 591.25 B 162.03 188.26 253.55 337.11 445.79
FRAT TR 19.12 31.44 19.70 42.08 39.62 Bl Fis R0 40.93 4536 54.21 61.19 71.52
=i 9.96 9.27 11.86 10.62 14.15 Bz 681.94 79291 990.42 1,142.18 1,301.61
Hith 511.67 224.89 237.11 314.97 254.04 BEER 1,115.32 764.71 868.79 917.83 1,001.24
maEr-at 250695  2,770.15 293885  3,32877  3,772.22 &z 598.08 72717 903.54 1,019.81 1,172.88
KEARAIG B 192.60 158.21 158.21 158.21 158.21 45522 A 26.09 34.64 35.15 32.25 34.44
EE&r- 336.58 819.07 802.24 785.41 768.58 B ERE 3.90 55.81 10.02 15.50 19.23
EREIR 430.26 2.87 2.87 2.87 2.87 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 285.30 355.94 25263 152.98 40.00 BRI ES 20.08 21.99 148.25 158.35 178.31
Hith 889.76 937.96 1,067.10 972.38 988.78 Hith (805.99) (211.01) (296.50) (316.70) (356.62)
IEREE=E T 2,134.49 2,274.05 2,283.06 2,071.86 1,958.45 EFIiE 514.34 484.56 507.73 711.71 899.41
Bremit 4,887.16 560575 595192 6,349.64  6,964.39 SRIZ7E 9N 2381 2.56 791 5.23 6.57
FEHRfERR 55.00 200.00 0.00 0.00 0.00 Blshsz 0.83 5.49 2.80 3.00 3.00
N1 ZEHE R RS TR 27.43 35.56 49.28 63.53 85.64 Fi=8m 537.32 481.62 512.84 713.95 902.98
Eifth 636.28 1,093.93 1,068.84 798.56 708.50 I 43.26 48.93 51.28 60.69 76.75
At sEait 718.71 1,329.50 1,118.12 862.08 794.14 YaFE 494.06 432.69 461.56 653.26 826.23
KHEAERR 0.08 0.00 0.00 0.00 0.00 DEBRIRIRES 21.82 (6.39) (6.83) (9.67) (12.23)
RIS 988.75 991.53 991.53 991.53 991.53 HETFEAREFE 472.24 439.08 468.39 662.93 838.45
Eifth 2.92 2.72 2.07 257 2.46 R (5T) 0.42 0.39 0.42 0.59 0.74
Rt 991.75 994.25 993.60 994.10 993.98
lr=yn s 1,710.47 2,32374  2,111.72 1,856.18 1,788.12
DEERIRINGE 92.99 89.55 82.72 73.05 60.82 TEMSHE 2017 2018 2019E 2020E 2021E
B 1,119.36 1,126.55 1,126.55 1,126.55 1,126.55 o723 2va)
N 444.23 462.86 462.86 462.86 462.86 B 15.56% 23.24% 19.65% 17.38% 16.88%
B 1,984.68 2,162.54 2,630.93 3,293.86 3,988.90 BALAE 111.12% -5.79% 4.78% 40.18% 26.37%
EHith (464.57) (559.49) (462.86) (462.86) (462.86) HEFBATERE 11.62% -7.02% 6.68% 41.53% 26.48%
BERNESTT 3,176.69 3,282.01 3,840.20 4,493.46 5,176.27 HFIBES
REEMBRENREER  4,887.16 560575 595192 6,349.64  6,964.39 ERI=R 93.12% 93.52% 92.70% 91.74% 90.65%
VBRI 20.04% 15.12% 13.48% 16.25% 17.59%
ROE 15.31% 13.75% 12.47% 15.00% 16.39%
ROIC 52.68% 24.58% 34.05% 49.96% 49.00%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 494.06 432.69 468.39 662.93 838.45 Br=famE 35.00% 41.45% 35.48% 29.23% 25.68%
irIRfEsE 57.83 7375 143.14 156.48 169.81 BRRE -24.99% -31.08% -35.24% -33.40% -36.34%
1552 4253 48.88 35.15 32.25 34.44 mEbtbER 3.49 2.08 2.63 386 4.75
BEIRE (20.08) (21.99) (28.25) (28.35) (28.31) ERENLLER 3.47 2.08 2.62 3.85 4.73
BEiERE%T (17.71) 172.02 (176.90) (403.06) (147.45) EiEheh
HY 38.95 (252.65) (6.83) (9.67) (12.23) RLKER B =R 24.39 13.82 11.25 10.29 9.00
LFFEDISR 595.58 452.70 434.70 410.58 854.71 FRERLE 289.90 302.02 328.95 363.01 385.03
BASTH 650.74 177.68 23.65 39.50 40.12 SRR 0.50 0.55 0.60 0.66 0.72
KERRE 27.20 (34.38) 0.00 0.00 0.00 skt (7t)
Hith (1,387.04) (161.17) (186.86) (270.16) (336.51) =gt 0.42 0.39 0.42 0.59 0.74
REFEIMES R (709.10) (17.87) (163.21) (230.65) (296.40) BREEUESR 0.53 0.40 0.39 0.36 0.76
B 1,044.81 1,191.53 992.15 992.06 991.91 ERSEF" 2.74 2.83 3.34 392 454
BRAN R (38.69) (84.98) 61.63 (32.10) (34.29) fh{EE=R
Hith (1316.49)  (1,18820)  (1,191.67) (992.30)  (1,135.62) MR 82.06 88.26 8274 58.46 46.22
ERFEIIMS R (310.37) (81.65) (137.89) (32.34) (178.00) MR 12.57 12.14 10.31 8.77 7.58
SCERISEEN 0.00 0.00 120.00 130.00 150.00 EV/EBITDA 49.26 18.97 53.00 40.07 32.06
D& hNER (423.90) 353.19 253.60 277.58 530.32 EV/EBIT 55.69 20.09 66.97 48.49 37.89
BEERIR: ABASE, RKIESHRR
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SHTIBFEER

KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFCH/EHRZ MR . RKIEFREBLEERNREN@IREAEEKEHITERNS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
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ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HB4%: 201204 BRg%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfza.com
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