FHUEBR XS, FFLURHRE R AT

BEREX

¢ HWERA, WHRBHEL)FBRET—R: 2= AEML 1.88 Lol ek yE
HLA A TS%MAR , FEAR B & ok = 47 st 4 % AV E RO WK 2K 1 L B EA AT AT
Bl AARILT 2003 £, TEFGAHRREN, SHBE LER R L RA R
%, RENAZRENENFALESL, YAFRKBFTEHAEZRENNEE M A,
HREAIRE L ATWENCREN AR EERETE . B EAAAE 2019-2021 F
523 4m 4 % FJE A& T 2000/2800/3750 750, =4 F|iE & AR IA 37%.

® HEMEEE, FRKBRFREFTEAR: EBANWHERRENE M ST E
gk, BRABMA LT ATARENFHL, RAKBA)FABNBEE; 7Y
RIRAH EW A THEEATHHE AR FTE “— % — 8”7 BENESTT. B
A 1 2017/2018 S\ 4-A & 6737/7890 7 7G, 4 FIIE A 773/1381 % L. 2019
F—FERFRKE 1. 41 1278, R 2018 £ K E 0. 84 12 T K 68%, FUKIKEH A
EHEKFRAGDEFITERR, SRRV EHKADELE. F—FH, £25%
2018 R FMRIKA 2.97 1270, FH EFHK 181%; W 2019 £ —FEF R, Fkik
FHEKE3 40T, AHEEATLAARRHEFITERRFAHALREER .

& ZEEW: TAHRERAANAR, ROEFLIEATN, Fit 2019-2021 4
E AN B K 11.85 1270, 13.90 127t 16.351270; VEAE4FE 2 Al K 1.05 12
JT. 1.301Z7C. 1.611278; 2019 FhATAE N 22 15, HHF “HHE-A” T4,

& RERFR: ZNEFAMEHNG; BN EARHBAES; THETLTH
Rk RFKR TG SEFHHELSRNBEE.

W&5EKESHE
SUEE 2017 2018 2019E 2020E 2021E
EEURAN(EA ) 636.6 763.7 1,184.9 1,389.7 1,634.6
] Eh 3 K (%) 17.6% 20.0% 55.1% 17.3% 17.6%
B W AE(E 7 7o) 72.8 77.8 119.2 148.2 183.2
]t 3 K (%) 18.0% 6.7% 53.3% 24.4% 23.6%
#AE(E 7 ) 63.8 65.9 105.0 130.2 160.6
] b 3 K (%) 12.1% 3.3% 59.2% 24.1% 23.3%
& Rkt () 0.30 0.31 0.50 0.62 0.76
PE 36.2 35.1 22.0 17.8 14.4
PB 2.8 2.6 2.4 2.2 2.0
HEHI: TBEHHE, FEIUEFTE

’AEJ'HH’&

Mtk | REZHZE

ey 3 FE-A(Z F)

A A(2019-07-15) 11.05

R 5B

EHE (BAT) 2,331.32
WETE (AT 1,037.41
BRA CEARO 210.98

RERA CHRE R 93.88
12 A F A4 X A 6.67/15.98 T

—F B HRA

— kzZAE REEHEE
FiEdE %K
45% -
34%
23% A
12%
1% b + A r— T
-1029181-07 ¥ Nz?/l.p"#’llwrzolg!-os
"

-21% -

FHiE% M 3M 12M
A X Uk 75 8.3 -7.31 14.98
248 3 X 2 10.39  -15.04 18.9
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HBEFW: EFITERR, SEFHHEKTH
2019-04-30

EE A ¥ % & Voithcrane ALK B, AAT
AP N B KK T A 2018-12-12

k2 %% ZFEERERETREKL,

S REIAMFE 2018-10-25

EZ A7 Bk Voithcrane, &\ & i &
EHMEE 2018-09-14

BZF%: TEVERYHEFA, BTHE
J&mitk 2018-04-26
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WoF 548 A& T Ao A (L 2048 0L &

RES M £
(BA 2017 2018 2019E 2020E 2021E (FA W) 2017 2018 2019E 2020E 2021E
AL O 636.6 7637 11849  1.380.7  1.6346 FHEKE
B b A 4775 568.5 878.9 1,029.7 1,200.7 EldAgkE 17.6% 20.0% 55.1% 17.3% 17.6%
ERZE 5.4 5.9 9.5 1.1 131  EBlAlEEKE 18.0% 6.7% 53.3% 24.4% 23.6%
HEHA 38.6 50.1 735 83.4 98.1  HAlERKE 12.1% 3.3% 59.2% 24.1% 23.3%
EEE 42.8 418 82.9 97.3 114.4 EBITDA ¥k % 12.1% 32.5% 37.3% 17.0% 16.6%
W %- % Fl 0.2 -8.7 12.0 8.2 23 EBITH#HK® 13.9% 33.7% 43.1% 19.2% 18.6%
&= RAES K 4.8 7.7 10.0 13.0 15.0 NOPLAT #k % 15.8% -3.2% 91.7% 19.2% 18.6%
R R Il & - - -0.0 - - BEAAHKE 17.4% 66.0% 28.0% -20.2% 23.1%
FHF AL Sk 35 1.0 1.8 1.1 1.2 12 HHEFEKE 59.3% 7.4% 8.1% 10.2% 11.4%
L AE 72.8 77.8 119.2 148.2 183.2
J:E b s gl 5.3 15 5.8 6.9 79 BA#®AH
FIHE S 78.1 79.2 125.0 155.0 1911 EAE 25.0% 25.6% 25.8% 25.9% 26.0%
TR 14.3 13.3 20.0 24.8 306 ELAlEE 11.4% 10.2% 10.1% 10.7% 11.2%
%A 63.8 65.9 105.0 130.2 160.6  #FlEE 10.0% 86% 8.9% 9.4%  9.8%
EBITDA/E Wk i\ 13.1% 14.5% 12.8% 12.8% 12.7%

V.St EBIT/Z Wi A 10.8% 12.0% 11.1% 11.3% 11.3%

2017 2018 2019E 2020E 2021E  &Ak#kA
Lk 3344 315.8 355.5 416.9 4904  FFEAMRE 28.2% 52.0% 53.4% 49.7% 51.8%
R 5 e R - 10.4 10.4 10.4 104 G 39.2% 108.4% 114.6% 98.8% 107.5%
okl i 268.1 310.8 577.8 387.2 7025  RFHE 317 170 201 156 174
Rt &3 39.8 83.3 48.4 82.9 715  HEIHLE 241 115 153 1.04 131
A& 29.7 40.2 54.7 59.8 781  FIERER£#HK -342.87 -1054 10.96 19.15 82.19
wh 210.9 376.5 3315 486.5 454.4  ELBREA
R % 4.1 21.2 21.2 21.2 212 EBEERFAFAERHEK 92 95 68 56 45
Y E A RA 9.6 12.2 - - - REELFEARERK 149 119 103 93 81
B XL a s B - - y - RAKRFAEREK 411 482 389 371 363
¥ B R AR R _ - - - o MR R R 138 136 135 125 120
M . - - - . BRERXHK 109 138 108 106 104
B = %= 175.2 226.7 219.5 209.4 195.4  RFEFEERHK 542 703 590 536 498
ERIE 1.0 23.7 14.2 7.1 3.6 BEXARA#HRHE 268 320 294 253 213
Vi 64.8 64.2 60.1 56.0 51.9
A AER K 6.4 354.6 353.8 3535 3535 HAE
¥R 1,144.1 1,839.7 2,047.2 2,091.0 24329 HE#HAE 6.1% 6.6% 6.2% 6.0% 6.0%
EH 4 - 50.0 118.5 159.3 2017 EEEAX 6.7% 55% 7.0% 7.0% 7.0%
R ATtk 2K 140.4 160.1 302.0 245.3 3041 MEEAE 0.0% -1.1% 1.0% 0.6% 0.1%
R EE - 44.3 15.0 25.3 357 ZHEIEFIEA 12.8% 10.9% 14.2% 13.6% 13.1%
H AR B f R 139.7 4275 260.5 508.8 418.0 BEEHRE
K& 30.0 237.6 384.6 88.5 199.7 ROE 7.8% 7.5% 11.0% 12.4% 13.7%
H b A IR B 4% 12.3 37.4 12.5 12.0 1.5 ROA 56% 3.6% 51% 62% 6.6%
AR 3225 957.0 1,093.1 1,039.1 1,260.7 ROIC 13.6% 11.2% 13.0% 12.1% 18.0%
D R A 3R - - - - A% =T
J & 160.0 211.0 211.0 211.0 211.0 DPS(1) 0.06 008 012 0.15 0.19
R & 651.7 676.6 743.2 840.8 961.3 AUHE 20.1% 25.6% 25.0% 25.0% 25.0%
) &3 & 821.6 882.7 954.1 1,051.8 11722 FKEkEE 06% 07% 11% 1.4% 1.7%
bR EXR W FAeEREER

2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 63.8 65.9 105.0 130.2 160.6  EPS(T) 030 031 050 062 076
im 3T 1H e 15.3 19.6 20.8 21.4 21.7  BVPS(7T) 389 418 452 499 556
KPR A 4.8 7.7 - - - PE(X) 36.2 351 220 178 14.4
NARNEE TR - - -0.0 - - PB(X) 2.8 2.6 2.4 2.2 2.0
W %% Fl 3.0 5.0 12.0 8.2 2.3  PIFCF -1,086. -3,984. 384 247 204
BEFK -1.0 -1.8 1.1 1.2 -1.2  PIS 3.6 3.0 2.0 1.7 1.4
DB A B - - - - - EVIEBITDA 17.3 206 16.1 12.0 10.7
EERAHE -47.0 98.6 -257.2 197.8 -222.2  CAGR(%) 26.8% 34.5% 22.6% 26.8% 34.5%
ZEENFLENERE 36.4 110.8 -120.6 356.4 -389 PEG 1.3 1.0 1.0 0.7 0.4
B EHFENSRE -224.7 -354.2 13.3 1.2 1.2  ROIC/WACC 1.4 1.2 1.4 1.3 1.9
BEESH LA LRE 243.3 269.4 147.0 -296.1 111.2

R HIR: TNBHIEE UL
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Ve &

EN—RFK 6 A BT ks R TSR PR 300 454k 15%0 £

BEF—ARK 6 1A B985 doin I IR 300 354k 5% E 15%;

FH—R K 6 A A B F i & 5 PR 300 4848 K B 18 E AR = -5% F 5%:;
BAF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;

SEH—RK 6 A B9 ks % % J5 PR 300 454k 15% 0 £

R P2

A —IEFERE, Kk 6 AR K Wi E e H 21N T % T PR 300 45508 505
B —&@ A&, &k 6 AKK ki F ey K a1 AT PR 300 45 50E ;5

417 i = B

BHRAEH, AARFFEIEFLH LR THEFEREAPLTE, BHRFT. RETE. RAMAREHHEZMAE AR, &

W fE RREEEAN. BAFTELENFHE,

ARSI NI, TR B GBKE, FILFHA.
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AN REAEF B I E b KB A

FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

AMERBEEFRAARAE (UTER “RNE") WEFER. ANETa B EFIMERAABKEIARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEFREN, TREECEATRET, ARETEEAENE, TEOMERNRESIF RL. EEFMERLT, AQXFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

AR R
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

4 8 F A TR E
Wht: LETHEARXAES 258 5 (Mx %L 4 ) 13 2
B iE: 021-20655588
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