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BEAW (002648)

Q3 HFiERELIRIK, KREUNERAIBLE

EIR. 5] 2019Q1-03 Y 80.23 {2, EEL+15.8%, EF 201903 T 28.63
12, Etb+11.4%, REL-6.2%, 23F) 2019Q1-Q3 IFEHEFE 9.22 12, B
+48.0%, Erh 201903 I3£04%F)5E 3.65 12, BEE+23.3%, REL+8.3%, =
RARASZEVSIERKNFERRE,

PDH = K+#F B _RErEE UV SERKNFTERE

1) PDHINEY K. AFE, SHRTRRMSIFLETY® (BERRESIZ 5
RE (AIRTEIRE: BRERAEERL, B2EHFHES)), PDHINER
K. BA)hE, 2019Q3PDH BERIEFESIX 1630 jT/ME, [EEb+641 JT/
M, PREL+956 To/ME; 2 ) FHINBRF. AE”H] PDH 1 PP B LB FS
FH 2 B 5 BIgr=, RAESHELL, R PP EHETFZHET 3 MNEF-
2, @ Q2#Etk, AHFTEXEZMN, BPPERMT 2 MNEFE,

PGB R BEINTRAE TR SE(EA, HEEm TRETREMERK

SRIRENRIM, 2019 FRFBBRMEEENME—IR T, LRMXEEERKES
MENEVESIIBET 1700 TT/0E, BBRFIBHERERLAFTIRN, A
fHE, 201903 AHEREMEFE(Y 93 Jv/iE, [EEE-312 Jo/iE, IREL-508 JT/
M, H80, AHERINTE 6900 Jo/ME, LFHE 17%5MKFE, RIGE T B
N1 8200 Jo/ME, &EFHSE 32% DMK, RIFEERNBSNISIYERD SBIRAL,
AHBRGTF RSN, MEREIRKEMEARK,

PELBINXISEE ORBIT AFIRE, JHRNBEBRFESHEF

BEMNREHR, AECBINXIERE ORBIT AFIHEE 5.8 1278, RitEk
BB 10 1278, IRIERIINE, 2RZEEMEREAFIEREPRETH,
2019H1 Z X3 Ak 7N 3841 Jo/IE, Lk MTO 1§ 2613 JT/IW, EY CTO {§ 1122
To/ME, LbARRiR(E 1998 JT/ME,

FEELENSAKIENE, KEIHRIEE

AEE, NTREHNESREIM=X 13.812, BEL+12.1 12, IRtb+12.6 12,
ENFHELIHLCkEZEELEHNESRETNESE, TERERE 1) i
WEIRRRD . AEENKENE 9.912, [EL-6.612, Hhtk-6.612; 2) K
TERAIEMN. AZERTEE 7.4 12, [EE+7.4 12, HEE+1.7 12, @I
MW RATIEMNEENE TR, TeERM T ATRERFZE K,

BRI, HE. REERTER

#E3%E 19/20/21 FENEETRN 13.7/ 17.7/30.1 1Z7C, MHBIBRMNIRL 19/20/21
F PE DBF 10.4/8.0/4.7 5, HHE “SIN” 1R,

RER: EfRHENZEAIXG; AEERRENMISHE BN ; Ak
NIE KRB XS

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 8,187.92 10,029.30 1074810 13,623.94  21,306.68
HER (%) 52.91 22.49 717 26.76 56.39
EBITDA(E G 7T) 1,580.77 1,983.02 2,022.20 2,824.25 5,248.20
EHEERTT) 942.46 940.63 1,365.61 1,770.16 3,007.72
HER (%) 202.49 (0.19) 45.18 29.62 69.91
EPS(TT/BR) 0.88 0.88 1.28 1.66 2.82
TR (P/E) 15.07 15.10 10.40 8.02 472
MISEE(P/B) 1.97 1.77 1.55 1.32 1.06
THEEZEP/S) 1.74 1.42 1.32 1.04 0.67
EV/EBITDA 10.92 5.23 8.83 12.52 16.75
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A S5 TR

BrEfRkR=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
whEe 1,695.94 3,125.01 3,348.98 4,245.05 6,638.90 BN 8,187.92  10,029.30  10,748.10 13,623.94  21,306.68
Jolr &S aviialie 1,578.15 2,469.66 1,600.31 2,769.45 4,064.48 Bl A 6,182.12 7,954.68 848417  10,70043  16,471.68
FRAS TR 104.57 183.07 87.42 259.95 291.88 BAlFue RN 30.68 39.25 42.06 53.30 83.40
F1 761.85 553.97 1,113.18 881.66 2,321.86 EWER 226.53 249.30 267.17 338.65 529.62
Hith 1,074.08 470.52 620.57 712.64 650.60 B 502.82 264.10 283.03 358.75 561.06
wEIEr At 5,214.60 6,802.22 6,770.46 8,868.76  13,967.72 HaZER 302.93 439.74 150.00 190.00 300.00
KEARAUR & 96.46 510.74 510.74 510.74 510.74 15522 135.78 76.32 11.20 14.40 19.60
[EE& = 3,282.84 3,280.54 804121 2092593  60,597.22 RrFERERE 5.98 12.80 0.00 0.00 0.00
EETRE 728.27 2,287.76 3,001.27 774204 2341228 AfMMEZEE (24.83) 8.61 511 (1.28) (0.85)
THARE 376.16 411.78 402.60 393.42 384.24 Eitate (42.29) 35.86 (3.11) (3.11) (3.11)
Hith 485.36 44560 297.93 225.65 219.65 Hity 128.28 (101.87) (4.01) 8.79 7.92
ERaErEa It 4,969.09 6,936.43  12,253.74  29,797.79  85,124.13 EFIE 1,042.86 1,050.51 1,512.47 1,964.01 3,337.36
BrERit 10,183.68  13,738.65 19,024.20  38,666.54  99,091.85 SRIZ7X 9N 2.71 0.90 0.00 0.00 0.00
FEHAMER 1,718.42 3,588.16 6,38248 2122911  65,256.35 Bllshbsz 20.73 5.67 0.00 0.00 0.00
NZ{F AR R R R 846.47 1,527.95 2,031.16 1,758.19 4,128.38 FEsE 1,024.84 1,045.74 1,512.47 1,964.01 3,337.36
Hith 364.02 521.80 702.44 610.95 1,134.94 RSt 89.74 110.35 159.60 207.25 352.17
mAEEET 2,928.92 563791  9,116.08 23,598.25  70,519.67 EFIE 935.10 935.39 1,352.87 1,756.77 2,985.19
KHAfERR 0.00 0.00 688.69 430950  15,218.59 DR IRIRES (7.35) (5.23) (12.74) (13.40) (22.53)
RifH &S 0.00 0.00 0.00 0.00 0.00 HEFEATSNE 942.46 940.63 1,365.61 1,770.16 3,007.72
Hith 44.23 53.29 49.41 48.98 50.56 R (7T) 0.88 0.88 1.28 1.66 2.82
| v dca=gan 44.23 53.29 738.10 4,358.48  15,269.15
mEat 2,973.15 569120  9,854.19 27,956.73  85,788.82
DERENE 12.92 7.89 (4.22) (17.39) (39.41) FEMSHER 2017 2018 2019E 2020E 2021E
2% 1,063.71 1,065.61 1,065.83 1,065.83 1,065.83 Hiicgeh
BARTR 4,154.92 4,173.90 4,173.90 4,173.90 4,173.90 BN 52.91% 22.49% 7.17% 26.76% 56.39%
B 6,104.81 6,970.81 8,108.62 9,661.59  12,276.83 R 238.85% 0.73% 43.97% 29.85% 69.93%
Hith (412582)  (4170.76)  (417390)  (417390)  (4,173.90) PEFBAREHNE 202.49% -0.19% 45.18% 29.62% 69.91%
R EEAT 7,210.53 8,047.45  9,170.02 10,709.81  13,303.03 HFIBES
REMBENIES  10,183.68 13,738.65 19,024.20  38,666.54  99,091.85 SRS 24.50% 20.69% 21.06% 21.46% 22.69%
e 11.51% 9.38% 12.71% 12.99% 14.12%
ROE 13.09% 11.70% 14.89% 16.50% 22.54%
ROIC 22.85% 14.82% 16.81% 13.79% 9.42%
NeRBERETGTT) 2017 2018 2019E 2020E 2021E ffReeh
EFiE 935.10 935.39 1,365.61 1,770.16 3,007.72 BrERRE 29.20% 41.42% 51.80% 72.30% 86.58%
HrIAREsH 548.26 542.98 498.53 845.83 1,891.23 e 0.42% 5.76% 42.79% 199.48% 555.71%
5528 146.31 86.71 11.20 14.40 19.60 mantkE 1.78 1.21 0.74 0.38 0.20
EIRK 42.29 (35.86) 311 3.11 311 ERENELER 1.52 1.11 0.62 0.34 0.17
BzRET (1,931.03) (216.12) 880.25  (1,366.82) 179.01 [=3- 92
HE 825.31 (561.14) (7.63) (14.68) (23.37) RIMIER B4 2R 5.77 496 5.28 6.24 6.24
KEFIER 566.25 751.97  2,751.07 1,25201  5,077.30 FHRARRE 13.42 15.24 12.89 13.66 13.30
BRASTH 620.51 2,427.42 596739 1846258  57,222.00 BB 0.93 0.84 0.66 0.47 0.31
KEpIEE 0.27 41428 0.00 0.00 000  EhERR (7T)
Hith (2186.12)  (4,339.93) (11,937.95) (36,922.56) (114,450.91) =l 0.88 0.88 1.28 1.66 2.82
RREDIASTR (1,565.34)  (1,498.23)  (5,970.56) (18,459.97) (57,228.90) BREEUSHE 0.53 0.71 258 117 476
AR 1,726.25 3,588.16 727312 2560854  80,565.57 EBRISET 6.75 7.54 8.61 10.07 12.52
BAER 2,835.61 (81.39) (14.34) (14.40) (19.60) e
Hith (277166)  (1,471.71)  (3,815.32)  (7.490.09) (26,000.51) mRE 15.07 15.10 10.40 8.02 472
ER/FINMES TR 1,790.20 2,035.06  3,443.46  18,104.04 54,545.46 g 1.97 1.77 1.55 1.32 1.06
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.92 5.23 8.83 12.52 16.75
&G INER 791.10 1,288.80 223.97 896.08  2,393.85 EV/EBIT 14.72 6.67 11.72 17.88 26.19
BRERIR: RBAE, RNIESHRAT
BEUFRIRIEN Z EIESREMRERA 2
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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.
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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%
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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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