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I5E% 9 BB, QWSS 18.9 A, BH-5%, RHb+17%. H,
DBE 3.4 5, @Eb-22%, KEb+13%; @EE&: ™A 7.1 5, Btb+1%,
IREE+25%, Fit+10%; I =F 6.5 5K, ELL+7%, REb+12%, it 18%;
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Fre@aeEANRE, ATINEABHINBHERAEIER. 1) I FHeeR
Frreey &, —. ZRHEII B S Eigree 40 B/, 1R 2022 2
ERERRIRFT; 2) TTERDIL TNGA RIIASNWZEIRINELHE, INBEIR
HUEA 432 BE/E, 1K 2021 FiRL; TRt FERK 2-3 FHREZENE
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AR, BEFREBPNER, BENESEEHRBENET, BTHER.
FRERSKUEBERIFEMEH, XRBRY KOTRIEHEULBERE.

[ A% ]| FRBPNEFE, AEEARE. BFREEE 2019 FLA
KELTKMERER, BRigaXEnEc®, 9 BLIEE 34 AR, &
LB 22%, IRECERF 13%, B 9 BRiHEELLTE 31%. 4k, 2019 &I
ISIEEEERASRERE, 12 S ERFRLEEN, BANSTREREERE.,
4, FliTIAS 2019 2735 BEV B2 E, AFMKI 2019-2021 £
Z=/EEEE 2 NEWEE, Hep 19 FEHENMFKED Aion S # Aion LX
miXEERS, IEITRESA S A, SEHEEENSESEH
BIRIRE o
KERIN.
KRR, IDEMERR, NEEDGEIRSE, BRI SERAW
SHEWF. B(DBAR, BEFWIREES, BNEN S SERARRNS
B, BEMNBEREL, REENSEWNIE, AT 2019 §-2021 &
NEIREEFES B 90.7, 1159, 141.6 {275, EPS 933l 0.89. 1.13.
1.38 JT/B%, HEELEFINITFR.

RBERR: SEFH. BREFREF. FHEENETRTURE,

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 71,57494  72,379.78  65739.24 7809955  88,792.00
HER (%) 44.84 1.12 (9.17) 18.80 13.69
EBITDA(E G 7T) 1411172 1450000 10,519.01  14,82896  17,528.40
EHEERTT) 10,786.22  10,902.65 907484  11,591.88  14,158.33
B ER () 71.53 1.08 (16.76) 27.74 22.14
EPS(TT/BR) 1.05 1.06 0.89 1.13 1.38
R (P/E) 12.04 11.92 14.31 11.21 9.18
MISEE(P/B) 1.87 1.70 1.59 1.46 1.32
THEEZEP/S) 1.82 1.79 1.98 1.66 1.46
EV/EBITDA 9.53 463 7.54 4.99 3.23
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1: 2016-2019 F/SEBAEHEE (51H)

2; 2016-2019 FJISEREERLL (%)

25.0

20.0
15.0
10.0

5.0

0.0
18 28 3B 4B 5B 68 78 88 98 108 11H 128

e 2016 1 13.5) 7.1 1 13.4/12.8/13.5/13.7 13.1/12.8 15.8/15.8 17.4/16.9
e 2017 16.8 11.4 17.5 17.0/16.6 17.1 15.8 15.8 18.7 17.6 18.1 17.8
e 2018 21.0 11.5 18.3 16.4/16.5 17.9 17.0 17.4 19.8 19.9 20.4 18.7
e 2019 121.0 10.2 18.3 15.7 15.9 18.9 15.8 16.2 18.9
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10%
0%
-10%

-20%
18 28 3B 48 5B 68 78 88 98 108118 128

s 2016 41% 25% 45%|23%|20% 27% 36% 35%|42% 34% 34% -6%
e 2017 25% 61% 31% 33% 22% 25% 21% 23% 18%|11% 4% 6%
e 2018 25% 0% 5% -3% 0% 5% 7% 10% 6% [13% 13% 5%
e 2019 1 0% -11% 0%  -5% | -4% 6% -7% -7% -5%
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3; 2016-2019 fFISAHBEHEE (HH)
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4; 2016 52019 FRAHBEHEERL (%)

8.0
6.0
4.0
20

0.0
18 |28 38 4B 58|68 78 88 98 108118128

e 2016 1 43 26 53 4952 50 51 51 62 63 66 72
017 | 5.2 34|58 60 58 59|57 58 67 69 68 65
e 2018 | 7.2 40 | 56 53 52 66|57 5570 75 76 69
2019 74 42 72 70 65 71 52|56 71
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10%

-10%

-30%
18 28 3B 4B 58 68 78 88 98 108 118 128

e 2016 1 25% 20%(32% 1% 2% | 3% 22% 19% 24% 33% 23% -28%
e 2017 |22% 29% 9% |23% 10% 18% 11% 12% 8% 9% | 4% -9%
s 2018 |38% 17% -3%-13%-10%11% 0% |-4% 4% 9% [12% 6%
e 2019 | 2% | 6% |27% 33% 25%| 9% -9% 2% 1%
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5; 2016 ££-2019 FFJSFHBEHE (HiHH)
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6: 2016 £-2019 F[FEM P EHERILY (%)
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0.0
18 2R 3R 4R 58 6R 78 8R 98 108118 12R

e 2016 1 45 19 36 3539 36 33 31 40 34 42 33
2017 | 45 26|40 35 33 3942 37 41 3337 33
2018 | 46 23|43 43 50 51|51 55 61 56 61 42
e 2019 80 2.7 55 4351 56 62 58 65
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20%

0%

-20%
18 |28 38 48 58 68 7H 8H 98 108 118 128
e 2016 136% -7% |24% | -3% | 5% | -8% | -2%| 1% |21%-10% 11% -9%
2017 | 1% [40% 13% 1% -14% 9% 25% 18% 3% -2% -12% 2%

e 2018 | 0% -13% 7% 22% 50% 30% 23% 47% 48% 67% 65% 26%
e 2019 1 75% 20%28% | 0% | 1% | 9% |21%| 6% | 7%
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8: 2016 £-2019 F[RFAEAEHERL (%)
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34

200%

150%

100%

50%

0%

-50%
18 28 3B 48 5B 68 78 88 98 108 118 128

s 2016 157%111%187%188%117%173%141% 88% 68% 62% 36% 42%
e 2017 | 39% 100% 42% | 56% 52% 39% 28%)33% 24% 14% 12% 21%
s 2018 |32% 3% 27%| 4% -13%-14% 5% | 5% -6% 2% | 2% 15%
e 2019 -45%-40%-38%-38%-27% 19% -35%-29%-22%

BRKR: REIRE. RRIESHRET

9; 2016 £-2019 FF/5==AEHE (FH)
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10; 2016 £F-2019 FJIR=ZAEHEERILY (%)
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05 0%
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18 2R |38 4R 58 6 7R 8H 9R 108 11A 128 18 28 38 4B 58 68 78 88 98 108 118 128
«====2016 02 01 /02 03 04 07 01 02 05 08 10 11 s 2016 -73%-57%-56%-36%-37% 21% -61% 49% 46% 75% 98% 30%
em——=2017/08 07 11 10 08 10 07 08 12 11 12 13 e 2017 400%527%A00%208%118% 37% 483%260%167%46% 25% 13%
2018 16 10 13 12 13 12 10 11 11 11 13 13 s 2018 |96% 43% 15% 20% 55% 21% 43% 41% -9% -5% 0% 6%
2019 12 07 13 10 10 11 11 11 12 e 2019 -23%-30% 2% -16%-21% -9% 10% -5% 4%
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s 2016 192%113%179%236%239%679%A463%A75% 82% 39% 259% 80%
e 2017 | 46% 222% 97% | 82% 105% 52% -18% 5% 29% 22% 6% 37%
s 2018 |-11%-41%-27%-45%-48%-35%-28%-34%-47%-39%-52%-51%
e 2019 -32%-39%-51%-57%-61%-54%-40%-37%-39%
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17 [TR&H 2016 FESFRBHEESE (%)

TSAE mSFHE w5 =5 w7 R3E 8 RAE = Aft

16011603 1605 1607 1609 161117011703 17051707 170917111801 1803 18051807 1809 1811 1901 1903 1905 1907 1909

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

BRER: REINE. RRIESHRAR

&= 1: NSERASRED SRER (%)

2014 2015 2016 2017 2018 2019M1-6
—RAR 9.70% ERAR 9.00% EIRRAR 840% ERAR 8.60% EIRRAR 8.90% SRR 91%
CDUORsan LA ewn  LRER son DUER 00 SEOR s SRR am
EiREA 9.40% —IRARR 8.20% —IRRAR 7.90% —RRMR 8.20% EiRiEA 8.50% EiREAR 81%
B R L
RRBF  5.20% JE=E 5308 KZIRE 4900 KRB 5.20% BRAZE  560% FRISE  59%
ERIE sin RREF Sin SRR 400 BMAE S0 SRET sen  bRER ss
KEZ@E 4400 KZIRE 4706 HERBF 470% KEZRE 4400 KIFSZE  4.00% KISE 40
RESE San KRR 4 RESE a0 RESE 000 KERE om0 R am
WRSE  3.80% KIFSE  380% KEZ@E 4000 K&ZEE 3500 b= 3.50% FXAE 37
CRAEE osn WEAE 0wh BEAE 200 WEER G CRER o ERKE o
KISZE 3.30% HUAREIE  3.10% fIA#ET  2.70% EXAE  2.90% EXARE  3.10% —5FEMH 36k
JOREHE  2.60% JIRAH  2.90% JOREH  2.70% —5FHE  2.90% —i5FMH  3.00% EgRE  31%
_
Faimt:] 2.40% FEISE  240% FESE 2500 SESE  2.30% TREE 250%
_
RRSE  2.10% EXSE  2.20% EXSE  2.30% RRSZE  2.20% iG] 2.20%
_
—SHE 170% 2.00% IREE 1.90% =g 1.80% £ 2.00% J"REE 18
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A S5 TR

BrEfRkR=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
whEe 4946795 4190821  57,986.68  61,894.27  78,143.29 79N 71,574.94  72,379.78  65,739.24  78,099.55  88,792.00
I ey e 3,843.55 6,915.37 74455 4389.19 1,447.40 BAlpEA 5477801 5824072 5692336 6435020  71,916.27
FRAS TR 1,209.76 1,425.55 704.77 1,847.42 1,085.17 BAlFue RN 2,547.75 2,310.89 1,840.70 2,342.99 2,752.55
Fie 3,346.60 6,729.80 696.34 8,100.04 1,371.76 B ZHA 5,199.76 5,073.03 4,010.09 484217 5,593.90
Hith 5,856.03 8,092.63 6,420.81 8,055.65 8,116.17 B 3,512.35 4,068.19 3,024.01 3,748.78 435081
e at 63,723.90 6507155 66,553.16  84,286.58  90,163.80 HaZER 49559 826.67 1,051.83 1,249.59 1,420.67
KERRAUIR R 2572072 28972.89  28972.89 2897289  28,972.89 5522 315.52 (150.82) (42.39) (225.09) (451.19)
[EE& = 12,151.56  13,887.46 1523092 1645637  17.455.23 RrFERERE 1,576.82 168.32 50.00 300.00 400.00
EETRE 1,051.69 2,222.86 2,396.00 2,377.20 2,224.04 AfMMEZEE 89.39 (23.86) (240.66) 40.84 52.99
TR &= 944385  12,336.20  10,626.05 8,915.90 7,205.75 REEW S 8,327.73 9,003.21 9,500.00  11,000.00  12,500.00
Hih 6,261.68 8,489.34 5,334.64 5,827.07 6,300.42 Hith (17,074.48) (18,781.47) (18518.67) (22,081.68) (25,105.99)
ERaErEa It 54,629.50 65,908.76  62,560.49  62,549.43  62,158.34 EFIE 11,806.51  11,644.90 8,140.98 12,531.75  15,361.99
BrEgit 119,602.42 132,119.73 130,128.57 147,970.48 153,418.41 SN2 9N 286.62 318.23 1,000.00 300.00 300.00
FEHRfETR 1,325.88 1,943.65 1,800.00 1,500.00 1,000.00 Bz 116.63 96.00 40.00 50.00 50.00
NZ{F AR R R R 11957.85 1227314 1104358 1502416  14,479.66 FEsE 11,976.49  11,867.13 9,100.98 12,781.75  15,611.99
Hith 2345559 2628258  20,597.24 2752944  24,886.81 RSt 1,154.26 920.81 0.00 1,150.36 1,405.08
mAEEET 36,739.32  40,499.37 33,440.83  44,053.60  40,366.46 EFIE 10,822.24  10,946.32 9,100.98  11,631.39  14,206.91
NGB 568.82 1,536.47 1,500.00 1,200.00 1,000.00 DEERIRE 36.02 43.68 26.13 39.51 48.58
NAFES 7,703.76 8,075.00 8,499.85 8,092.87 8,222.57 IHEFSATSRNE 1078622  10,902.65 9,074.84 11,591.88  14,158.33
Hith 4,176.56 4,088.22 3,616.46 3,960.41 3,888.37 R (7T) 1.05 1.06 0.89 1.13 1.38
R tREit 12,449.13  13,699.68 13,616.31  13,253.28  13,110.94
mEat 49,188.45 54,199.05 47,057.13 57,306.88  53,477.40
DEERRINGE 1,043.72 1,370.85 1,396.99 1,436.49 1,485.07 EEMSHE 2017 2018 2019E 2020E 2021E
2% 729342 1023250 1023250  10,237.71  10,237.71 Hiicgeh
BARTR 2474775 2238280 2238280 2238280  22,382.80 N 44.84% 1.12% -9.17% 18.80% 13.69%
B 6149378 6544389 7144195 7898940 8821823 R 72.81% -1.37% -30.09% 53.93% 22.58%
Hith (24,164.71)  (21,509.36) (22,382.80) (22,382.80) (22,382.80) PEFBAREHNE 71.53% 1.08% -16.76% 27.74% 22.14%
BRI AT 7041397 77,920.68 83,071.44  90,663.60  99,941.01 HFIBEH
AEMBEENIES  119,602.42 132,119.73 130,128.57 147,970.48 153,418.41 ERI= 23.47% 19.53% 13.41% 17.60% 19.01%
e 15.07% 15.06% 13.80% 14.84% 15.95%
ROE 15.55% 14.24% 11.11% 12.99% 14.38%
ROIC 37.03% 44.10% 21.13% 35.92% 40.77%
NeRBERETGTT) 2017 2018 2019E 2020E 2021E ffReeh
EFiE 10,822.24  10,946.32 907484  11,591.88  14,158.33 BrERRE 41.13% 41.02% 36.16% 38.73% 34.86%
HrIAREsH 2,385.01 3,113.72 2,420.42 2,522.30 2,617.61 e -54.48% -37.35% -54.08% -54.88% -66.67%
1532 B3 527.24 438.26 (42.39) (225.09) (451.19) ks 1.76 1.63 2.02 1.93 2.26
RBIRK (8,327.73)  (9,003.21)  (9,500.00) (11,000.00) (12,500.00) ERENELER 1.66 1.47 1.99 1.75 222
BiEReE 18,231.83  (9,366.25)  10,11557  (3,100.66) 6,748.46 Eisteh
HE (8,540.69) 2,603.04 (214.53) 80.35 101.57 RIWITR BEER 20.26 13.45 17.16 30.43 30.43
KEFIER 15,097.88  (1,268.12)  11,853.91 (131.22)  10,674.78 TR 2451 1437 17.70 17.76 18.75
BASTH 725703  12,141.95 2,698.62 1,674.85 1,825.21 BREFEER 0.71 0.58 0.50 0.56 0.59
KHARE 3,085.02 3,252.17 0.00 0.00 000  ERIEE (78)
Hith (7,415.80)  (20,975.32) 5,180.35 7,105.14 8,853.83 FRIkE 1.05 1.06 0.89 1.13 1.38
RREDIASTR 2,926.25 (5,581.21) 7,878.97 8,779.98  10,679.04 BEREAENSH 1.47 -0.12 1.16 -0.01 1.04
AR 11,108.73  12,808.16  13,061.58  12,13455  11,508.06 EBRISET 6.78 7.48 7.98 8.72 9.62
L 16,654.14 1,026.63 (819.77) 241.58 462.48 fH{ELER
Hith (18,194.78)  (16,309.19) (15,896.22) (17,117.31) (17,075.34) hE=R 12.04 11.92 14.31 11.21 9.18
ER/FINMES TR 9,568.08 (2,474.41) (3,654.41) (4,741.17) (5,104.80) Mg 1.87 1.70 1.59 1.46 1.32
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.53 463 7.54 4.99 323
&G INER 27,592.22  (9,323.73)  16,078.48 3,907.59  16,249.02 EV/EBIT 11.32 5.83 9.80 6.01 3.80
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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. 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). BESNIUREMRRISER TR MBS MREPHEN BN A —HAHRRREK.

1B

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