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el SRR, STWSFTE EFH

E

2 B 15 H, 28k 2019 FISHRIR, IREHHNASLIWME 113.24
1275, BB 4.5%; HEF EHASRENEFE 14.21 27T, BEE
I 9.9%, 1#FZR 12.6%, [EEL+0.6pct, Q4 BBEEEIT 27.03 127, BELL
+5.1%, MBIRE Q3 12F 0.8pct; VFEHEF)IX 3.65127T, [EEL+35.6%, IEBIR
% Q3 KRN 30.6pcto

eI SRERRE, KTUSES EFH

NS HmE, REFIALZLIENE, o4 BFRMKIR/MYER/E L RTIY
fHE 1497/2849/6170 FE, [FLUIEK 14.6%/5.0%/18.7% . T HlliS 1]
HEMOE, ABEAFISEITRL, it a4 SRS, 2020 &F,
ETSRREEIRAYLHE, B FAKIRIT W ERTUHE RIERT . AEWSE
B, FHEEEHR Model3 BT 8fFmRKAEEK, EEHRERB
RE, AR WSEFERIEE ik 15-25%,

BRIsE MR

Q4 EMVF)IEER 15.2%, [@EE+3.3pct, REE-0.6pct. JFEHEFIZER 13.5%, [E
Et+3.0pct, IREL+0.5pct, ZBRERRIRIER T ATFLERIEF: 1) Fhs
AR E, e EaB WS HEARAS, SISl 1 SHEFE
REEWIS KRR, BEFWSF~mXYEFNERFIEQREER; 2) 19
FURBEMRINIGERR, RET AT AEEIEL; 3) 18 FRSM4
SEEIMNSFERBERRE, 19 FENE.

BEEN

REREFNTTERENHFN, BRAEAEnmhin i EIAR 45%, BF
KR THEEFKEXRER,; BNASESEVESHEAESEFITE,

EEFSHRFPE T AE, KK model3 HESRFLIN ModelY
i, BETHARKBNKER., MitAE 19-21 FAFHEF)E
14.21/15.78/18.63 127T, 19-21 FEXIM EPS 0.51/0.57/0.67 7T/B%, XHRIEZ
MXFRL 19-21 £F 42.8x/38.5x/32.6x PE, HHEIFTNIFELR

RBEIRR: TEWSERARIER, AW SAFHER LT

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 958124 10,83599 1132366  12,65091  14,375.40
HER (%) 4154 13.10 4.50 11.72 13.63
EBITDA(E G 7T) 2,167.69 2,175.21 1,691.85 1,896.57 2,233.28
EHEERTT) 1,235.95 1,292.35 1,420.62 1,577.64 1,863.01
HER (%) 44.14 456 9.93 11.05 18.09
EPS(TT/BR) 0.45 0.47 051 0.57 0.67
TR (P/E) 49.16 47.02 4277 3851 32.61
MISEE(P/B) 772 7.05 6.00 5.51 5.08
THEEZEP/S) 6.34 5.61 5.37 4.80 4.23
EV/EBITDA 17.83 12.63 35.37 30.79 26.07

BEBRIR: wind, XKRIESHRFT
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/AE'HE:& | /A\‘ "“l:F TF SECURITIES
S FRNAEE
BrEfRkR=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
whEe 1,501.36 1,34891 1,485.44 2,955.53 3,191.84 BN 9,581.24  10,835.99  11,323.66 12,650.91  14,375.40
I ey e 3,616.67 4,074.69 3,616.80 4,190.87 4,681.08 BAlpEA 6,588.66 7,738.41 8,090.60 9,02088  10,220.99
FRAS TR 53.90 49,52 58.68 63.58 73.70 BAlFue RN 81.04 85.75 90.59 101.21 115.00
Fie 1,856.57 2,026.87 1,934.57 2,443.70 2,552.08 B ZHA 489.32 532.07 516.67 632.55 718.77
Hith 1,755.01 2,187.07 2,350.36 1,808.23 1,884.11 B 544.84 582.49 605.82 670.50 718.77
e at 8,783.52 9,687.06  9,44584  11,461.90 12,382.82 HaZER 327.17 43717 476.73 506.04 575.02
KERRAUIR R 59.69 1255 1255 1255 1255 5522 124.80 (52.21) (56.62) (63.25) (71.88)
BE&= 2,480.89 294247 3,145.49 3,276.46 3,303.22 RFER{BERSK 48.56 54.78 61.83 61.83 61.83
EETRE 466.86 610.67 516.40 429.84 287.91 AfMMEZEE 10.28 (21.20) 0.00 0.00 0.00
TR &R 418.55 534.75 511.67 488.58 465.50 BRI 37.98 4851 46.09 60.00 80.00
Hih 138.47 144.66 133.08 131.76 132,57 Hith (143.71) (116.11) (188.82) (216.24) (256.24)
ERaErEa It 3,564.45 4,245.11 4,319.19 4,339.20 4,201.74 EFIE 1,472.29 1,546.32 1,680.77 1,877.40 2,213.13
BrERit 12,347.97 13,93217 13,765.04  15801.09 16,584.56 SRIZ7X 9N 10.97 2.00 472 2.00 2.00
FEHAMER 607.41 1,104.57 100.00 100.00 100.00 Bz H 6.65 9.02 212 1.00 1.00
NZ{F AR R R R 2,497.47 2,724.98 2,395.61 3,396.20 3,246.84 FEsE 1,476.62 1,539.30 1,683.36 1,878.40 2,214.13
Hith 649.96 963.30 738.90 866.48 844.13 RSt 225.74 228.00 24374 281.76 332.12
mAEEET 3,754.83 4,792.85 323451  4,362.68  4,190.97 EFIE 1,250.88 1,311.31 1,439.62 1,596.64 1,882.01
NGB 485.43 222.00 100.00 100.00 100.00 DEERIRE 14.93 18.96 19.00 19.00 19.00
N RS 0.00 0.00 0.00 0.00 0.00 HEFBATEFE 1,235.95 1,292.35 1,420.62 1,577.64 1,863.01
Hith 182.46 217.25 192.92 197.54 202.57 R (7T) 0.45 0.47 051 0.57 0.67
E|S = 667.89 439.25 292.92 297.54 302.57
mEat 4,422.72 523210  3,527.43 4,660.23  4,493.54
DEERRINGE 49.88 85.23 103.28 121.97 140.54 FEMEHER 2017 2018 2019E 2020E 2021E
2% 2,120.32 2,130.65 2,765.66 2,765.66 2,765.66 Hiicgeh
BARTR 1,620.35 1,702.23 1,702.23 1,702.23 1,702.23 Bl 41.54% 13.10% 4.50% 11.72% 13.63%
BRI 579581 6,639.96 7,368.67 8,253.24 9,184.82 EFE 59.05% 5.03% 8.69% 11.70% 17.88%
Hith (1,661.11)  (1,858.00)  (1,702.23)  (1,70223)  (1,70223) PEFBAREHNE 44.14% 4.56% 9.93% 11.05% 18.09%
BRI AT 7,925.25 8,700.08 10,237.61  11,140.86  12,091.02 HFIBEH
REMBENIES  12,347.97 13,932.17  13,765.04 15801.09  16,584.56 SRS 31.23% 28.59% 28.55% 28.69% 28.90%
YRR 12.90% 11.93% 12.55% 12.47% 12.96%
ROE 15.69% 15.00% 14.02% 14.32% 15.59%
ROIC 28.49% 16.64% 15.36% 16.74% 21.05%
NeRBERETGTT) 2017 2018 2019E 2020E 2021E ffReeh
EFiE 1,250.88 1,311.31 1,420.62 1,577.64 1,863.01 BrERRE 35.82% 37.55% 25.63% 29.49% 27.09%
HrIAREsH 293.14 311.00 164.34 178.67 188.27 e -2.09% 5.28% -9.02% -21.48% -21.42%
1532 B3 34.73 49.91 (56.62) (63.25) (71.88) ks 2.34 2.02 292 2.63 2.95
BBk (37.98) (48.51) (46.09) (60.00) (80.00) ERELLER 1.84 1.60 232 2.07 2.35
BiEReE (2,187.46) (868.08) (66.17) 587.90 (892.80) Eisteh
HE 1,295.40 531.96 19.00 19.00 19.00 RN ER B 3.18 2.82 2.94 3.24 3.24
KEFIER 648.72 1,287.60  1,435.09 2,239.96 1,025.60 FHRARRE 6.26 5.58 5.72 5.78 5.76
BRASTH 971.25 945.09 275.77 196.38 4597 BB 0.92 0.82 0.82 0.86 0.89
KHRigS 55.35 (47.13) 1.45 1.00 1.00 SFkistE (5T)
Hith (2,782.86)  (2,177.35) (483.34) (337.81) (15.95) =g 0.45 0.47 0.51 0.57 0.67
BAFEDNS TR (1,756.26)  (1,279.39) (206.12) (140.43) 31.02 BREENER 0.23 0.47 0.52 0.81 0.37
AR 1,336.12 1,808.58 561.62 562.31 601.98 BISErE 2.85 3.11 3.66 398 432
S 1,338.72 29.42 847.39 63.25 71.88 fHEE=R
Hith (176568)  (2,040.76)  (2,701.45)  (1,255.00)  (1,494.17) hE=R 49.16 47.02 4277 3851 32.61
ERFDUEH 909.15 (202.76)  (1,292.44) (629.44) (820.31) g 7.72 7.05 6.00 551 5.08
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.83 12.63 35.37 30.79 26.07
TSN (198.38) (194.55) (63.47) 1,470.09 236.32 EV/EBIT 20.60 14.69 39.17 33.99 28.47
BRERIR: RBAE, RNIESHRAT
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KAREBEAWITELER: FNIEEFEIESIHSETIIESRESTRIEEIAELETWMELES, RREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERNER. RETRRITCHARNIESIER. RBTRRIFIC.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRMSERK, CEMFER. B, US. RESHTEESIERNEL. SHKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HATZTHET/ERZ 2 MR . RNIEBFREBITENREN R EFEEEERTENININS . RNXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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