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AFFERA —FRISEERNE LTEROFA

E

4 B30 H, A% 2019 FE—=ERS. AF] 201901 SLIWE WU
118.16 127T, REILLIEE 13.95%; SLIMFAEIEFE 8.37 {27T, ELLTHE
16.97%; SCHLINY Y #E =W 5.29%, BRI 3.04 MEDR; 3L
MEKREZRES 0.19 75, EILL T 17.24%.,

FrHER BRI EW 1T

REH, 28 WEPXKEBEEFIRT, £ BN, INMF-E5 519 244.86
FE.273.77 H5E.252.93 FIE, BT FEEEF~ITRIHE SHEWHT 251.61
BIE, EECIE 16.66 B, FERRARFER, ARHEERRRET.

RIEATSATAI(2019 EE—Z=EFELXEHIRNAE ), A5 201901 Hr
M. B &t wIN. BERFES B 124.79 FIE, 91.79 FIE, 13.59
B, 14.52 AE, 8.24 5, S BIEI< 6.20%. 6.84%. 4.46%. 11.35%.

25.42%,

FmREMNFHE, E—=ERMMEERAEREEBERT, AaKEmmER
RERBEBALEFNBMNE . REH, 2N =RESFHENS
3,966.44 7o/ ( AE&F: ), B Rk 1.65%. AEFEF=RiRA . BT
&M 50 4107.89 T/, 3750.92 To/ME, EELS BIENN 4.33%. 0.58%.,
. wiN. BUNFRFEEN DB 4128.81 JT/ME. 3659.72 JT/ME.

4472.59 7o/, ELLSBITEE 8.71%. 3.20%. 4.57%. {BEEEI AT K
%gﬁiitbiiﬁu 85.63%, HLiRHt . B ENKFENRAFIIAE]
EWE LT,

—FERRMANBEETHEN LA, ARVSEERREF

B 2019 FTFE, EERRKELER, RRXEEFH, NFNIERLE
BR. RIBPMDRITRINEEEMBIEHE, “=ELURFIYER 112.25
=, IREC—ZERTF 4.27% . M IMEHRF B o= mEFIRFH . RIBWEL
RS, “EE LSRRG SRSENMEREFIE 5 5179 850.20 75K 961.61
TG, IREE—ZFE EF+ 30.32% K% 29.76%, AEHEZHTNIEEIRE, ERHR
EFENERT, AB"Z=ERISBERRET.

ATELERE, EF ‘I 1K

2019 F—FE, AaFEREa, BEERRGRERTF. R8EEF~MR
Wi BEMEEZHTEES NI, AO8EZETEERRIRE
sk, Fhit/AE] 2019-2021 £F EPS 93819 0.97/0.98/1.02 5, #EE “SIN”
TR

RERRR: JREARTAE, LR ERIERDE.

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWKNERTT) 37,600.66  43,646.79  46920.30 4973552 5222229
HER (%) 55.54 16.08 7.50 6.00 5.00
EBITDA(E G 7T) 5,766.47 8,392.73 6,709.13 6,824.33 7,070.87
EHEE R 3,200.35 4,008.19 4,299.57 4,324.97 4,516.30
HER (%) 804.73 25.24 727 0.59 442
EPS(TT/BR) 0.72 0.91 0.97 0.98 1.02
TR (P/E) 5.36 4.28 3.99 3.97 3.80
HI%E(P/B) 1.48 1.12 0.90 0.76 0.66
HEEZEP/S) 0.46 0.39 0.37 0.35 0.33
EV/EBITDA 4.85 2.52 0.37 2.03 (0.70)
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WSS TR E
BEREREHTT) 2017 2018 2019E 2020E 2021E FIEEE L) 2017 2018 2019E 2020E 2021E
BwhRE 2,748.02 306734  24,669.14  13,697.18  32,854.84 N7 9N 37,600.66  43,646.79  46,920.30 49,73552  52,222.29
BB ER R R R 5,306.09 6,327.77 2,222.90 5,172.95 2,592.69 B RA 31,456.15  34,868.64  38889.41  41,162.03  43,428.08
FRAS MR 234.13 352.94 292.24 373.89 344.26 BlFue KM 276.53 402.91 372.13 406.45 441.01
=R 4,151.83 4,796.38 5,594.27 5,029.11 6,495.18 Bl #EA 507.64 561.38 84457 870.37 913.89
Hifth 1,552.85 1,712.64 1,535.78 1,605.46 1,627.33 B 779.80 979.96 797.65 770.90 783.33
mABE=ATT 13,992.91  16,257.07 34,314.32 2587859  43,914.30 LR 250.94 446.11 469.20 497.36 522.22
KEARRAUR R 287.34 2,018.53 2,018.53 2,018.53 2,018.53 4552 549.03 391.12 139.76 711 (76.87)
EER~ 20,63392 1987467 1932361 1858539  17,721.89 RrERERE 369.04 310.70 274.42 318.05 301.06
mEIRE 718.58 1,204.82 758.89 503.33 332.00 NAMEZE 35.26 (82.08) 22174 (131.40) 13.68
TREF= 858.75 845.52 82151 797.51 773.50 KRREW 131.15 235.56 133.46 147.59 115.65
Hith 1,243.94 993.97 1,391.45 1,279.32 1,220.51 Hith (493.13) (505.71) (710.40) (32.39) (258.67)
ERME=ETT 23,742.53  24,937.51 24,313.99 23,184.08  22,066.42 EdLFiE 3,738.24 6,038.19 5,488.37 5,719.44 6,038.90
&gt 37,735.44  41,19459 58,628.31  49,062.67  65,980.73 ERIZ7ON 8.36 6.59 57.56 2417 29.44
ZHAfERR 3,303.99 4,897.26 4,500.00 4,600.00 4,650.00 Bz H 130.99 13479 93.78 119.86 116.14
BT EHER R HER 1015549  10,147.12  20,278.02 817694 2158435 FiESEm 3,615.60 5,909.99 5,452.14 5,623.75 5,952.19
Hifth 7,710.14 5,969.65 8,749.57 7,801.73 7,083.83 FRriS# 214.92 1,169.10 817.82 843.56 892.83
manREETt 21,169.62  21,014.03 33,527.59 20,578.67 33,318.18 ERE 3,400.69 4,740.89 4,634.32 4,780.19 5,059.36
KHAERR 718.76 76.00 56.00 50.00 45.00 DERIRIRES 200.34 73270 33475 45522 543.06
R R5 0.00 0.00 926.10 308.70 411.60 HETFEATEFE 3,200.35 4,008.19 4,299.57 4,324.97 4,516.30
Hith 289.27 29454 287.27 290.36 290.72 BRI (7T) 0.72 0.91 0.97 0.98 1.02
EmaImRETT 1,008.03 370.54  1,269.37 649.06 747.32
pdba=yiy 22,177.65 21,384.57 34,796.96 21,227.73  34,065.51
DEBEIRINGE 3,982.53 4,431.07 4,749.08 5,196.72 5,727.71 EEMSE 2017 2018 2019E 2020E 2021E
%N 440898 442232 4,424.86 4,424.86 442486 53-S9
BAEARTR 1,791.10 1,848.58 1,848.58 1,848.58 1,848.58 Bl 55.54% 16.08% 7.50% 6.00% 5.00%
Bl 7,08599 1093122  14,657.42 1821337  21,762.65 BAlLFE 1107.81% 61.52% -9.11% 4.21% 5.59%
Hith (1,71080)  (1,82317)  (1,84858)  (1,84858)  (1,848.58) HEFEATEFE 804.73% 25.24% 7.27% 0.59% 4.42%
BRI ETT 15,557.80  19,810.02  23,831.35 27,834.94  31,915.22 EFIgEH
AEMRENES  37,73544 41,19459 58,628.31  49,062.67  65,980.73 EF= 16.34% 20.11% 17.12% 17.24% 16.84%
7B 8.51% 9.18% 9.16% 8.70% 8.65%
ROE 27.65% 26.06% 22.53% 19.10% 17.25%
ROIC 31.59% 28.31% 22.33% 110.31% 26.24%
NEREREHTT) 2017 2018 2019E 2020E 2021E Z658eh
EFE 3,400.69 4,740.89 4,299.57 432497 4,516.30 e 58.77% 51.91% 59.35% 43.27% 51.63%
HrIEREsE 1,640.34 1,716.60 1,081.00 1,097.78 1,108.85 ERRE 26.59% 13.97% -73.99% -25.07% -82.58%
552 543.40 433.70 139.76 711 (76.87) ot 0.66 0.77 1.02 1.26 1.32
BEIRK (68.43) (350.33) (180.68) (180.68) (180.68) ERENELER 0.46 0.55 0.86 1.01 1.12
BEREEM (3,186.91)  (1,652.97)  15599.56 (15809.72)  14,247.51 Eizgeh
HE 32.18 50.59 556.49 323.83 556.74 R B =R 12.20 7.50 10.97 13.45 13.45
SEFEIMET 2,361.27 4,938.47 21,495.70 (10,236.72) 20,171.86 FREEX 9.55 9.76 9.03 9.36 9.06
BASZH 718.33 3,164.67 67.27 76.91 49.64 RBFEREER 1.04 1.11 0.94 0.92 091
KHRIRS 4958 1,731.19 0.00 0.00 000  ERIEE (7T)
Eifth (1517.41)  (7,509.34) (410.29) 290.14 58.03 SRS 0.72 091 0.97 0.98 1.02
BEEDRMET (749.49)  (2,613.48) (343.02) 367.05 107.67 BREEUSHE 0.53 1.12 4.86 -231 4.56
EYGLS 6,885.14 5,835.16 7,037.02 6,718.44 6,498.79 SeErE 262 348 431 5.12 5.92
S 1,063.17 (375.18) (162.63) (7.12) 76.87 faEHER
Hith (8,953.44)  (7,47748)  (642527) (7,81362)  (7,697.52) mExR 5.36 4.28 3.99 3.97 3.80
ERFEIMET (1,005.13)  (2,017.51) 449.12  (1,102.29) (1,121.87) mEE 1.48 1.12 0.90 0.76 0.66
ICERT RSN 62.72 (114.77) (47.22) (33.09) (65.03) EV/EBITDA 4.85 252 0.37 2.03 -0.70
P& G INER 669.36 192,71  21,554.58 (11,005.05) 19,092.63 EV/EBIT 6.78 3.17 0.44 2.42 -0.83
BRERIR: RS, KNIESHRET
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KREZEGHATIPELER: RIIEEHEIEBS SRS EETHIERIHE ST TR, KREMFRIAN
PRI ERR IR T HANIRINESIR T AN NATE. HNAGRMNETHRIFES, 75, A5 REF
R RN R B EEERK R

—RFEA

BRIESENE, MMREFIFMEHMEIRIEBRXIESROBRAE ( BRFEIEERIFIRNESREEIWSEER ) REKH
B (LTSI “RKIEE" ) RERKIESFLAPEEN, MELUMETSIER . KEHESHFRSRERLEH9H
B AE. IEAREPERIER. REFRMIFCHARNIESHNER, RSRRRIRC,

AMREZNER, NMHFNDNEFER, RKESAERAEAKEIRREMREARKIESNER . SMREFHERIERRT
HAPAATENERTEH, EXNIESTXLESRERIER SEEMEMEARIE. MREFHERE. ERSFHRMtERS
=, FARFHRESIZNHNSAENMBIBEREN . ZEER. BUHRERIFEAREARNEREEEN. MSRRLL
REBERNK, EHUMRETEMIMETARNDTAEET . ERNAARSFRESNENHTIRITE, ANREEESE
FIRBER. MBSKRHSERK, CERFER. B, U5, RESHTESOERNEN . IHKIESEERNREAMEN
—IIRR, KNIESR/ESERXBRKA RIS RBESERSE.

AREMEHNER. IHMERFRNASRE HE QR RFYRT . ZFE0 . HERTNAT B IR EX . JERIRNR
IFARAEA BERMAOTURNER . £RENE, RKIEBSTRESRESAMREMHERL. AU —HARRS
RNIEBSHEEAR . XBARUREMMEWATTRSKIERRRIRIINE. RAFARNSHIZEMOASPEEARS AR
HENRENA—HAIHIZITCH/ERZ MR . RNIEBSRERILENREN AR EFERKERTERNNS . RRIESH
BEEEER). BESNILUREMIRRISER TR MBS AREPHENSENA—HAHRRREK.

K53l AEER

EEEFTERT, RNIESARESFEARETREABMATRNESHHTRS, hAsAXEARRESFIIRMHR
BiRIT. USRS~ RESTEMRS . Fit, KREENSEEBIIRNIESR/SEBXARTEFEXNIMEENRE
MHREBTERZNR, REZBDBFRENIREIHMRENE—SEKE.
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