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EAREARE, AR TTIERERE

AT 19Q1-Q3 SLHUMIAN 79.47 {275, FEILLIEK 29.78%, IF&%AFE 8.02 1275, EELE
1+ 28.36%, NIEIAFEFE 7.61 1278, FHEK 32.88%. 19Q3 sLBUKA 31.09 27T,
Bt 33.02%, 1A&FiE 3.31 27T, ELEK 32.22%, N3ER&4%FiE 3.33 127,
Etuigic 43.89%.

AER=FEEANE 26.79%, FELIEF 1.33pct, %FI=E 10.23%, ELL T 0.07pct.
Hrh Q3 EFIZR 27.71%, FELIEF 2.49pct, IRELIRFA 2.33pct, #FZE 10.87%, REET
f% 0.07pct, FELERF 2.21pct. =FEENETRPREA, TESZHTHFEIEHRIE!
R mAR . RO PR IS ERRR .

HFRANEN, PEEBEEESRA. FI==EHEEA% 8.82%, R 0.34pct,
BEZEAE 4.45%, ELLTEE 0.06pct, AAZEAZE 1.35%, EEERFA 0.02pct. HA Q3
HEZE 8.23%, EELTHE 0.28pct, EIEZEBE 4.23%, RELIEH 0.09pct, #HAZER
% 1.33%, BERF 0.15pct. HFSFRI=FEERTATD TENSS FoATLEIES
FERESE, SHSFIRLRIERERLAELL 1100 75, BUFESFIBIGERER, 19Q3
NAERDEFEREELIGK 43.89%.

NERBENE. 19Q3 LEHUSERA 4.31 1275, BHSHA 1.0327T; si==EE
EMIMESERAN 6.78 1Z7T, ELEZRA 1.86 1Z7t. WEIMEH 85.70 127, BELLIEF
29.75%, Er Q3 WIRII LT 34.12127T, RIS 30.83%, FIMALEERF.
NE=FEARRBIKRR 12.95 1270, B_FERIEIN 1.68 1275, BREFREAIEMN 2.95 12
TCo RIBIKFUEMEZRMNEFERIGK, MANEEFETERABAESBHTER], E
KA E S ST, Ei EiBZMHARBERMEGEIEK, ERKEUSINEETRX,
EFERMEREF .

NARZHHFERETEH. &= 10 A 25 B, WA ESEILTFE 225 %, 2019
FEEFE 110 K, WEHSE 51 Mk, & 18 it 19 M. 18 S ARFMEF
[EEEERETINFX, 19 FFEEEEEEEEATHS KT .
ERASFATERWSEFRRZFHET, BB LBAENTN, HitAT 19 F-214F
#AER 10.29 12/12.71 12/15.56 1Z ( R¥&it 10.14 12/12.52 {2/15.33 12 ) , EESF
7 27.50%/23.51%/22.48%, ¥$Ri PE 535170 42.5X/34.4X/28.1X, ## “IN” ¥R,

RBSIRR: ROBHRRARTY, RVRSENRE

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 6,357.10 8534.99 10,881.22  13,34358  16,044.75
HER (%) 36.35 34.26 27.49 22.63 20.24
EBITDA(E G 7T) 843.26 1,180.20 1,214.27 1,509.08 1,857.30
EHEERTT) 634.04 806.85 1,028.75 1,270.60 1,556.22
B ER () 28.63 27.25 27.50 23.51 22.48
EPS(TT/BR) 0.69 0.88 1.12 1.38 1.69
TR (P/E) 69.01 54.23 4253 34.44 28.12
MISEE(P/B) 15.44 12.83 10.84 9.03 7.50
THEEZEP/S) 6.88 5.13 4.02 3.28 273
EV/EBITDA 26.10 22.38 34.63 27.33 21.87

BRERIR: wind, RXIEHEHTFT

IESHARIRS

2019 10 H 27 H
BEITFR
Tk RBRTI#IE/ZRART
6 NEER SN (TR )
HENE 47.56 7T
Bir1E 7T
EXYE
ABBEARBTR) 920.00
E A BRRAERR) 920.00
A BREHEESTT) 43,755.20
E A T E(EATT) 43,755.20
Bi%R™(0T) 428
B EREMW) 39.33
—FNm=/&EKCT) 48.79/23.70
E&
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BRSRIR: MAEHUE

BXRE

1 (BN E-FFRSFERNZEF
RIFENE, (ERISSRERTEEK)
2019-08-24

2 (BHANE-BRBERESESHIS
PIEGTARRTINGR, DABEHE+TEES
BRIPIFEIAREK) 2019-05-13
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WS TNSE
o par it (= Paban) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 436.36 1,046.67 1,378.31 222819 2,849.27 EN 6,357.10 8,534.99  10,881.22 13,343.58  16,044.75
N7 A R IR 469.16 810.67 881.97 1,267.83 1,406.29 Bl A 472113 6,330.45 8,097.85 9,964.24  12,011.29
FRAT TR 46.21 42.34 70.93 68.44 99.57 Bl e RN 26.42 34.72 43.38 5431 64.85
=i 871.86 1,042.70 1,406.38 1,607.16 2,025.49 Bz 570.06 789.39 979.31 1,180.91 1,363.80
Hith 1,151.03 1,157.26 1,300.79 1,335.12 1,490.86 BEER 335.91 379.62 467.89 521.73 600.07
maEr-at 297462  4,099.63  5,038.39 6,506.75  7,871.47 &z 47.68 114.39 163.22 200.15 240.67
KHEARRAUE R 0.00 30.18 30.18 30.18 30.18 455 2% F3 (2.81) (7.96) (8.00) (5.00) (5.00)
EE&r- 870.93 876.62 865.18 869.61 870.56 B ERE 2058 341 10.18 11.39 8.33
EREIR 27.38 2451 50.70 78.42 77.05 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 196.48 187.99 178.35 168.71 159.07 BT SIS 37.84 35.12 40.00 40.75 4150
Hith 318.87 458.58 401.02 343.46 340.56 Hith (82.60) (78.90) (80.00) (81.50) (83.00)
ERaEEAIT 1,413.66 1,577.87 1,525.43 1,490.38 1,477.42 ElFE 682.88 934.75 1,167.39  1,456.59 1,802.24
Bremit 4,388.28 567750  6,563.82 7,997.13 9,348.89 SRIZ7E 9N 72.93 46.01 51.33 56.76 51.36
FEHRfERR 0.00 0.00 0.00 0.00 0.00 Blshsz 9.71 20.54 10.99 13.75 15.09
SRR R LA IR 841.35 1,319.41 1,469.85 2,017.63 2,253.05 Fi=8m 746.11 960.21 1,207.73 1,499.60 1,838.51
Hith 553.36 788.48 908.25 993.56 1,133.20 I 118.94 152.38 190.50 237.86 291.12
bl y=ynd 1,394.71 2,107.88  2,378.10 3,011.19 3,386.25 YaFE 627.16 807.84 1,017.23 1,261.74 1,547.39
KHEAERR 0.00 0.00 0.00 0.00 0.00 DEBRIRIRES (6.88) 0.99 (11.52) (8.86) (8.83)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 634.04 806.85 1,028.75 1,270.60 1,556.22
Hith 79.64 72.95 72.95 75.18 73.70 FHkEs (7T) 0.69 0.88 1.12 1.38 1.69
Rt 79.64 72.95 72.95 75.18 73.70
mEAT 1,474.35 2,180.84  2,451.05 3,086.37 3,459.94
DEERIRINGE 79.97 85.86 74.91 66.20 5757 TEMSHE 2017 2018 2019E 2020E 2021E
BRA 920.00 920.00 920.00 920.00 92000  HEKEED
N 27235 27235 272.35 272.35 272.35 B 36.35% 34.26% 27.49% 22.63% 20.24%
B 1,913.96 2,490.81 3,117.85 3,924.56 4911.38 BALAE 27.10% 36.88% 24.89% 24.77% 23.73%
ity (272.35) (272.35) (272.35) (272.35) (272.35) IEFEATEFE 28.63% 27.25% 27.50% 23.51% 22.48%
BERNESTT 2,913.93 3,496.66 4,112.77 4,910.76 5,888.95 HFIBES
REERMBRENREER  4,388.28 5677.50  6,563.82 7,997.13 9,348.89 ERR 25.73% 25.83% 25.58% 25.33% 25.14%
VBRI 9.97% 9.456 9.45% 9.52% 9.70%
ROE 22.37% 23.66% 25.48% 26.23% 26.69%
ROIC 30.36% 36.12% 49.03% 52.34% 64.66%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 627.16 807.84 1,028.75 1,270.60 1,556.22 BrrtafimR 33.60% 38.41% 37.34% 38.59% 37.01%
irIRfEsE 159.47 198.07 54.88 57.49 60.06 BRRE -14.97% -29.93% -33.51% -45.37% -48.38%
45522 F 1.34 (2.58) (8.00) (5.00) (5.00) Mot 213 1.94 212 216 232
BRIk (37.84) (35.12) (40.00) (40.75) (41.50) ERENELER 151 1.45 153 1.63 1.73
BEiERE%T (294.21) (145.44) (279.34) 74.40 (367.18) EiEheh
HY 261.58 5.18 (11.52) (8.86) (8.83) RLKER B =R 20.03 13.34 12.86 12.41 12.00
LFFEDISR 717.50 827.94 744.77 1,347.88 1,193.77 FRERLE 7.92 8.92 8.89 8.86 8.83
BASTH 220.21 178.86 60.00 7777 51.49 RAFTEER 1.63 1.70 1.78 1.83 1.85
KERSR 0.00 30.18 0.00 0.00 0.00 SkigE (5T)
Hith (837.65) (505.00) (80.00) (117.02) (59.99) =gl 0.69 0.88 112 1.38 1.69
BEEDINETH (617.43) (295.97) (20.00) (39.25) (8.50) BREZNER 0.78 0.90 0.81 1.47 1.30
B 0.00 0.00 0.00 0.00 0.00 ERSEF" 3.08 3.71 439 5.27 6.34
AR B 2.81 7.96 8.00 5.00 500  fh{EHE
Hith (232.81) (233.06) (401.13) (463.75) (569.20) MR 69.01 54.23 4253 34.44 28.12
ERFEIIMS R (230.00) (225.10) (393.13) (458.75) (564.20) Gl 15.44 12.83 10.84 9.03 7.50
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 26.10 2238 34.63 27.33 21.87
D& hNER (129.94) 306.87 331.64 849.88 621.07 EV/EBIT 3054 2558 36.27 28.42 22.60
BEERIR: ABASE, RKIESHRR
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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.

BT
231 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR T IR STORIE 5o
ssFKMH FRHBIT AV B BB IE - S LA T
KRUESFFR T
b= EiX Lig =
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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