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Q3 TR ESETH, BE AR+ AT FRIKZE

B, AARB=ZRWE, it 2019 FR=ZEF5%FE 4.6 12512
7C, I 15%-25%; 201903 &FiEA 3.05 12-3.46 {27T, EHGIER
7.1%-21.2%.

Q3 WHTREETIZTU, WREREMRN, BFNROXIERA

ANE) 2019 FRI=FEFFBIBIRTAT 15%-25%, BE Q3 /F#HEFRITXE
¥9 3.05-3.46 127C, FEIGIEE 7.1%-21.2%, HEEBIRA 14.2%, ZBitEi%E
I2NE] 2018 £F Q3 BEEE (1803 1#AiEN 2.85 27T, BREWEEDE
BRGSO FER ), ZIEXTLTE 1903 g KMHIR AEE ., ERiE S
MEBRE, 1903 MEZE TR, MBEERSYEN 14.2%, EHHHH,
BRIEATIHEER, a3l as WEFEEREY, mEFHIM a3 X (2.8
{275 ). Qa /) (1.79127T ) OER, Big 1904 WWEHREE Q3 KF, MLeEF
WEBELEBEREHHME (WIND —HIFRH] 19 F%FER 7.15 1278 ).

NE) 2019H1 B 33.27 1275, EILLTFEE 5.43%, FERTADEFEEF
W SESHER HOEE RN TE . bl NKIgEEW 15.76 1Z27T,
BECIGE 19.56%; PILELRIREI 5.76 27T, REIEK 46.97% (EERME
T (R17. RE ) EPHEENERIERNESFXRIEK ); B~
e 6.4 27T, BIEECTREE 33.74% ( EEBREREREM Xm0 4G =M
EZEHOMNESBANR EEREED ); HEtlSEW 447 27T, BT
[% 41.04%; WSS ENAEW 8729 F7t, EECIEE 5.56%,

NE] 2019H1 I3EHEF)E 1.57 1270, RIECIEIE 34.22%; 03EF%FE 1.19
1275, EILBIEIK 133.34%,, FIRIGEIEITREX(E ( FELIE 30%~40% )
hiE, FFETHiEME, NIE%FERIEE 133.34%, RMATRFIEES
BA (ATERZER 34.6%, AHLXERA 7.42 MELR), BRF: —F
HATENEENNLSBKARRIER, ANENEENSES; 5—H0,

EREFRN S SR, (BEEERSRIKEKIERF .

Bho W SEENRYTRELNE, HP: BWRNEZIREFENZR 44.07%,

GEFIZR 20.05%, FEELLAIREH 6.28 MRS E; HitbSEFIZR 26.584,
KIERF 11.62 MNED = ; SREE N AEFIZR 57.6%, BEL KIERT 12.24

\\\\\

‘MBSUIDEHE” RENEESHE, TAARRKREKEE

NERERMER ICT NBBRSZ=MNRE, BlMgERLr—, HL
IREHANEREERE. ATALENB—ORE, SX+—FRAFF
HA—ERRFE, 2007-2018 FIRANESILER 19.8%; 2007-2018 FHEE
BIBRIX 22.8%, BAIAR, —FELATDZHMEIREE I0E WRHOE
£, FEZBEBNEELENR, FEZETR=RARREEFTFH=E;
B5—FAMH, ATAFRINBREEEELENE=. DN, LUIRLEITE
S A EARRIRIK, FEHNBERE.

BRI RN .

NFREVREIGEZWLZ—, & I0E HOBBIBERERWK, H
BRFBAIBESHNEWDETERNRIZ, BIIf=mmUSHEHERF,
R KRB EITHFNMAEKTE, FUSHKEKSERY, il
SERTERW, iTREBFIEHEERFERA . EERATWES=RE
B, ERRREAEBEE, BRIMEAT 2019-2021 FEFITTRUM 6.92
{Z. 8.0212%0 9.12 125t L@ 7.3 12, 9.3 12F1 11.5 {Z7T, FIRI 19 £F 24.5
f&pe, E@A “SEN” K.

REIRR: PERZ S OEE~mEE TR, FnlSSy KANTRE,
ERFEMERAT, TIDRFRRUNTE T
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B EEERIEE 2017 2018 2019E 2020E 2021E
EWWNETLTT) 7,705.14 9,131.57 995536  12,031.29  14,095.63
HBER () 35.47 18.51 9.02 20.85 17.16
EBITDA(EJ37T) 1,573.03 1,672.83 1,069.44 1,347.69 1,656.19
FHNEE R 472.30 581.30 733.22 927.75 1,150.98
HBER () 4785 23.08 26.13 26.53 24.06
EPS(TT/BR) 0.81 1.00 1.26 1.59 1.97
THERER(P/E) 38.00 30.87 24.48 19.35 15.59
%ER(P/B) 5.61 4.88 414 347 2.89
THEER(P/S) 2.33 1.97 1.80 1.49 1.27
EV/EBITDA 7.09 5.16 14.45 11.56 8.46

BRSKIR: wind, RKIESHIET
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WS TNSE
G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 1,731.69 1,633.70 2,983.62 3,161.10 512477 EN 7,705.14 9,131.57 9,955.36  12,031.29  14,095.63
SRR R R SR 1,750.27 1,914.29 1,680.70 2,663.93 2,426.16 B 474443 6,157.22 6,351.00 7,631.11 8,916.07
FRAS TR 57.28 39.02 66.83 83.86 70.85 SN Z Sl 63.76 60.09 4978 84.22 70.48
=i 1,362.97 1,542.49 1,280.17 2,111.43 1,851.26 Bz 1,266.75 1,219.84 1,244.42 1,443.75 1,656.24
Hith 237.94 359.68 468.29 335.98 484.49 BEER 194.27 226.50 238.93 276.72 324.20
maEr-at 5140.14 548919 647961  8356.31  9,957.52 &z 996.00 1,041.11 1,095.09 1,323.44 1,550.52
KEARRIIR A 3251 130.81 130.81 130.81 130.81 15522 11.81 (15.00) (0.71) (0.50) (4.46)
EE&r- 484.45 564.77 564.26 583.42 601.38 B ERE 29.29 29.06 30.00 30.00 30.00
EREIR 33.99 241 37.44 7047 72.28 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
FTREF= 135.90 128.67 90.84 53.02 15.19 BRI ES 51.46 120.44 60.00 40.00 40.00
Hith 612.91 683.26 623.49 624.97 620.78 Hith (389.44) (574.77) (120.00) (80.00) (80.00)
ERaEEAIT 1,299.77 1,509.92 1,446.85 1,462.69 1,440.45 ElFE 736.81 867.09 1,006.86  1,282.54  1,592.59
BrEEit 6,439.91  6,999.11 792650  9,819.01  11,397.98 SRIZ7E 9N 11.44 3.90 15.50 10.00 10.00
FEHRfERR 19.60 41.18 0.00 0.00 0.00 Blshsz 2.16 2.28 4.00 4.00 4.00
N1 ZEHE R RS TR 1,754.70 1,907.40 197377 2,689.69 2,759.02 Fi=8m 746.09 868.71 1,018.36 1,288.54 1,598.59
Eifth 878.08 72263 726.62 759.00 849.09 I 46.06 39.97 40.73 51.54 63.94
At sEait 2,652.38  2,671.21  2,700.39 3,44869  3,608.11 R 700.03 828.75 977.62  1,237.00 1,534.65
KERERR 0.00 0.00 0.00 0.00 0.00 DR IRIRER 227.73 24744 244.41 309.25 383.66
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 472.30 581.30 733.22 927.75 1,150.98
Hith 38.09 63.55 60.00 60.00 60.00 SR (5T) 0.81 1.00 1.26 1.59 1.97
Rt 38.09 63.55 60.00 60.00 60.00
mEAT 2,69048  2,734.76  2,760.39 350869  3,668.11
DEERIRINGE 548.21 586.16 830.56 1,139.81 1,523.47 TEMSHE 2017 2018 2019E 2020E 2021E
AN 583.28 583.28 583.28 583.28 58328  HRIKEED
N 704.67 685.67 685.67 685.67 685.67 ST 9N 35.47% 18.51% 9.02% 20.85% 17.16%
B 2,617.55 3,092.36 3,752.26 458723 5,623.12 BALAE 92.72% 17.68% 16.12% 27.38% 24.17%
ity (704.28) (683.12) (685.67) (685.67) (685.67) IEFEATEFE 47.85% 23.08% 26.13% 26.53% 24.06%
BERNESTT 3,749.44 4,264.35 5,166.10 6,310.32 7,729.87 HFIBES
RERMBENR S 6,439.91 6,999.11 7,926.50 9,819.01  11,397.98 EFI= 38.43% 32.57% 36.21% 36.57% 36.75%
VBRI 6.13% 6.37% 7.37% 7.71% 8.17%
ROE 14.75% 15.80% 16.91% 17.94% 18.55%
ROIC 43.18% 46.15% 42.50% 66.81% 54.31%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 700.03 828.75 733.22 927.75 1,150.98 BrtafRE 41.78% 39.07% 34.82% 35.73% 32.18%
irIRfEsE 124.12 124.74 63.30 65.64 68.05 BRRE -42.94% -36.15% -56.79% -49.30% -65.65%
45522 F 14.61 225 (0.71) (0.50) (4.46) Mot 1.94 2.05 240 242 276
BRIk (51.46) (120.44) (60.00) (40.00) (40.00) ERENELER 142 1.48 193 181 225
BlzReTm (482.27) (605.98) 487.07 (952.41) 526.07 Eisgeh
HY (27.78) 365.03 244.41 309.25 383.66 RLKER B =R 5.29 498 5.54 5.54 5.54
LFFEDISR 277.26 594.34  1,467.28 309.74  2,084.31 FEREER 6.43 6.29 7.05 7.09 7.11
BASTH (77.20) 226.40 63.55 80.00 50.00 SRR 1.26 1.36 1.33 1.36 1.33
KERSR (0.13) 98.30 0.00 0.00 000  fSBEIR (T)
Hith (18.15) (803.00) (63.58) (119.98) (60.00) =gl 0.81 1.00 1.26 159 1.97
REFEIMES R (95.48) (478.31) (0.03) (39.98) (10.00) BREEULHR 0.48 1.02 252 0.53 357
B 121.76 9217 50.00 50.00 50.00 =T 5.49 6.31 743 8.86 10.64
BRGNS (107.63) 2.58 467 7.00 10.96 fhE=
Hith (506.74) (231.84) (171.99) (149.27) (171.60) MR 38.00 30.87 24.48 19.35 15.59
ERFEIIMS R (492.62) (137.08) (117.32) (92.28) (110.64) MR 5.61 4.88 4.14 347 2.89
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.09 5.16 14.45 11.56 8.46
D& hNER (310.85) (21.05) 1,349.92 177.48 1,963.67 EV/EBIT 7.65 554 15.36 12.16 8.82
BEERIR: ABASE, RKIESHRR
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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. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRMSERK, CEMFER. B, US. RESHTEESIERNEL. SHKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
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, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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