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NEIR 2019 F=FEWSETUENSE, AEETREMESIBIIVENE, A
SRI=ZEXLNFARTF EHASREEFEN 103000 FtkR, [
N 87%EA; HBRIELEMRSEENGE, Aftsi==EXLNAETF
FHATREREFEA 91500 BoAER, BECEEIN 68%EH .

R

KREMFFH, wehllE&@aLTF. ATFTEI==ELIMINIESF) 9.15 27T
Eh, TUKEEK, FERTABRGHESHEXKEFESMNNIER
. RIEHFKENUEIESESR, 19 £ 1-8 BHoERIBKKEBZEIAZ
2844.96 FE, EIECIGIK 16.49%, IGKIBEBEMAAILEMBX; 58
WXIKRFZEN 884.27 FE, EEVIEE 0.36%, ME FEEREKNER,
ST TIEEEK., MRS E, BARAILBRKGRMRE=ZEHNHAIEE
EBLIIEK, ABFE=FMIERIEX (LIZMNEREAE) ==&
9MMIAE] 381.5 Jo/ME, BEELEFIEKT 16.5 o/, EHAIHFRNES
T, FALEKRIKERE, BEMBIEER, HRE 1-8 BRAECEFIRETHK
ENEECIE0N 3.6%, M 17-18 F—EATF FEIRT, BERIKIERERAIED
EHINERE T SEZNEKRLEFH, MiteFFKEERFEEK,

FXRBIEEEEL, BEERETETF. AROXIGHREERKRENE
BXR, BRKBIESREAICBXMENER, SEBFERESTIEXEER
INH 15114, 3%E&E 7597 1270, FEIHIIRE 1340 {278, 9 BREFRE
REEFEEMIZBIIGAMNERI B, HaSyeRe T E=1h
ZIRERINBEE, 28 126 MNIBESEIE/MVIGRNRIR R, REFTE
2431 1270, BIFAERN 1058 {278, WMINER AT, FITEEFESE
EEERIFREER,

hRHEIE, FEFRENIMR. BRNISEERBFIE. AEEREETR
BHRRKELEERMEGE 4500t/d 2742 PO #RIZELL S~ 120
T P2 LU S AR BRI PR ABIELL €57 120 FIERE~4, B
LR SPEMER . W, RERGMREMAXWWESHELRE,
MFRKRE N BB AEEN IR E AR KEFF 200 HESHIN
B, RrrEaE2F R ERARKZLS,

KERN: SPHRESHEZEWMNER, KRNI ERIRF; KEIRE,
gl BRIRIMRLSFTFISK S . ATFKEBEMTFH, 19-21 FEW
FH 67.85. 74.37. 79.94 {Z7c A= 69.01. 75.63. 81.311Z7c, IF&H%F]
F 10.11. 10.96. 11.54 1275 EAZE 11.75. 12.63. 13.42 1275, XIRL 19-21
£F PE 9 6.48X. 6.03X. 567X &, #F “SIN” ¥4,

RER:: HEBXKERBEARRE, KENMEKIETE; FREIRER
FANTRER .

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 5,968.97 5,774.76 6,900.83 7,563.31 8,130.56
HER (%) 16.71 (3.25) 19.50 9.60 7.50
EBITDA(E G 7T) 1,329.51 1,481.89 1,668.40 1,816.62 1,920.20
EHEERTT) 574.69 654.77 1,175.40 1,262.74 1,342.48
HER (%) 245.00 13.93 79.51 7.43 6.31
EPS(TT/BR) 0.74 0.84 1.51 1.63 1.73
TR (P/E) 13.25 11.63 6.48 6.03 5.67
MISEE(P/B) 1.43 1.32 1.19 1.05 0.94
THEEZEP/S) 1.28 1.32 1.10 1.01 0.94
EV/EBITDA 7.43 4.16 5.23 337 331
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G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 792.52 478.65 552.07 3,023.75 2,602.78 EN 5,968.97 5,774.76 6,900.83 7,563.31 8,130.56
N7 A R IR 701.78 903.77 1,128.95 589.70 1,257.85 B 4,126.62 3,863.25 4,451.04 4,878.34 5,301.13
FRAT TR 249.37 28.75 486.17 19.16 495,52 Bl Fis R0 62.49 74.35 75.91 83.20 89.44
=i 596.42 487.64 923.23 547.63 1,116.30 Bz 316.35 299.84 347.11 378.17 391.08
Hith 46.88 46.10 77.00 38.99 81.47 BEER 679.99 583.30 676.97 734.40 772.40
maEr-at 2,386.97 1,94491  3,167.42 421923  5553.92 Rz 0.00 0.00 0.00 0.00 0.00
KEARAIG B 0.00 127.86 127.86 127.86 127.86 45522 A 125.79 85.87 51.48 33.36 18.27
EE&r- 6,306.54 5,840.45 5,753.29 5,593.26 5,376.50 BrEREiR% 73.70 49.22 40.00 40.00 30.00
EREIR 202.63 540.46 360.27 264.16 188.50 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR 787.68 804.74 774.48 744.21 713.95 BRSNS 0.18 (6.98) 1.00 1.00 1.00
Hith 457.11 443.01 383.27 380.86 375.57 Hith (108.25) (88.39) (2.00) (2.00) (2.00)
EREEEA T 7,753.96 7,756.51  7,399.17 7,110.35 6,782.38 EFiE 692.10 914.31 1,259.32 1,416.86 1,529.25
wremit 10,140.93 9,701.42 10,566.59 11,329.58  12,336.30 SRIZ7E 9N 20.38 13.98 25.00 22.00 20.00
FEHRfERR 1,125.00 465.00 384.73 300.00 200.00 Blshsz 48.45 91.75 30.00 30.00 30.00
SRR R LA IR 1,108.74 1,286.77 1,357.31 1,571.38 1,634.84 = 664.03 836.54 1,254.32 1,408.86 1,519.25
Hits 1,045.40 1,160.62 1,128.46 1,075.11 1,326.75 I 134.98 147.79 175.60 197.24 212.69
At sEait 3,279.13 2,912.39 2,870.50 2,946.49 3,161.59 R 529.05 688.75 1,078.71 1,211.62 1,306.55
KHEAERR 228.00 250.00 200.00 200.00 200.00 DEBRIRIRES (45.64) 33.98 (96.68) (51.12) (35.92)
RIS 500.00 0.00 400.00 300.00 23333 HETFEAREFE 574.69 654.77 1,175.40 1,262.74 1,342.48
Hith 231.47 210.72 23858 226.92 225.41 R (5T) 0.74 0.84 151 1.63 1.73
Rt 959.47 460.72 838.58 726.92 658.74
aEaEt 4,238.60 3,373.11  3,709.08 3,673.41 3,820.33
DEERIRINGE 563.72 570.70 478.85 42858 393.45 TEMSHE 2017 2018 2019E 2020E 2021E
B 776.29 776.29 776.29 776.29 776.29 o723 2va)
N 1,341.25 1,341.25 1,341.25 1,341.25 1,341.25 B 16.71% -3.25% 19.50% 9.60% 7.50%
B 4,339.28 4,804.88 5,602.38 6,451.30 7,346.22 BALAE 416.65% 32.11% 37.73% 12.51% 7.93%
ity (111821)  (1,16481)  (1,341.25)  (1,34125)  (1,341.25) IEFEATEFE 245.00% 13.93% 79.51% 7.43% 6.31%
BRI ST 5,902.33 6,328.31 6,857.51 7,656.17 8,515.96 HFIBES
AEMRENES 10,140.93 9,701.42  10,566.59  11,329.58  12,336.30 EFI= 30.87% 33.10% 35.50% 35.50% 34.80%
VBRI 9.63% 11.34% 17.03% 16.70% 16.51%
ROE 10.76% 11.37% 18.43% 17.47% 16.53%
ROIC 8.59% 11.46% 16.31% 16.65% 23.20%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 529.05 688.75 1,175.40 1,262.74 1,342.48 BrtafRE 41.80% 34.77% 35.10% 32.42% 30.97%
irIRfEsE 631.73 597.24 357.60 366.41 372.69 BRRE 27.97% 14.80% 13.51% -21.28% -16.13%
552 128.36 87.72 51.48 33.36 18.27 mEbtbER 0.73 0.67 1.10 143 1.76
BEIRE (0.18) 6.98 (1.00) (1.00) (1.00) ERENLLER 0.55 0.50 0.78 1.25 1.40
BEiERE%T (325.70) (124.54) (816.87) 147037  (1,43821) EiEheh
HE 54.86 20.96 (96.68) (51.12) (35.92) Il SIS 7.25 7.19 6.79 8.80 8.80
LFFEDISR 1,018.11 1,277.11 669.93 3,080.75 258.30 FEREER 9.42 10.65 9.78 10.28 9.77
BASTH 344.90 621.46 32.15 91.65 5151 SRR 0.57 0.58 0.68 0.69 0.69
KERSR 0.00 127.86 0.00 0.00 0.00 SkigE (5T)
Hith (168.59)  (1,132.94) (91.15) (170.65) (100.51) SRS 0.74 0.84 151 1.63 1.73
BREIER 176.31 (383.62) (59.00) (79.00) (49.00) BREEUESR 131 1.65 0.86 397 0.33
AR 2,443.44 1,415.00 1,478.49 1,394.73 1,229.50 BR%E 6.88 7.42 8.22 9.31 10.46
BRAN R (170.93) (117.84) (213.30) (18.74) (3.65) fh{EE=R
Hith (3176.68)  (2,477.21)  (1,802.69)  (1,906.07)  (1,856.12) MR 13.25 11.63 6.48 6.03 5.67
ERFEIIMS R (904.17)  (1,180.05) (537.51) (530.07) (630.27) MR 1.43 1.32 1.19 1.05 0.94
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.43 416 5.23 337 331
D& hNER 290.25 (286.56) 73.42 2,471.68 (420.96) EV/EBIT 13.92 6.86 6.66 422 410
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.
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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%
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
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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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