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8 B 26 Hi%E, ANEAT 2019 FEFFEIRE ., REAN, ATLMARE
F EHABIRARREF)E 18.41 1270, EIELTFEE 19.56%; SLMEARZIRI
7 0.4159 Jo/B&, EFEREIS 0.5179 TT/BR. AR —=ELHWHABRF LHA
EIRRERAYSA)E 10.04 {278, IREE—FEIEK 19.95%,

M= HAI R R R X AR TR N

SEF¥F, SEAT ERESTSENSHEKISKEE, % a¥y
INIBISERLL L3k 28.88% . FRAFEHNIEIIER LK, MRBMNIE8BI~E.
AR R B X424 EX HRB400:20mm R EFBHIR 20mm A, S5 EH5F1Y
MBI/ 4062.7 JT/ME. 3978.4 7o/ME, EELHD UG 0.26%. TFE 6.17%.
NEFE@RP, 49%8H, AABDFERM . BRI ERKLAR B &R
M TB—ERE LTI T B E¥5FE,

BE—FHE, ALFEN. INMF-HERIE. REABAE, AT L¥E
TR#A . Bth et HiN. BIMFE5 50 248.91 FIE, 179.5 FME, 27.91
B, 28.75 AW, 17.96 HE, S BIEELIGI 5.14%. 5.59%. 9.71%. 10.28% .
22.43%, NALRFKFE., NEF-mr2I818RE, WHAETBEE—ER
#, TEESIMARIEFE 10.04 1278, IREGEEE 19.95%,

SNERSmPN ERNERARTED

RNEHES TR, B, NERBFALSHIME~mT 2. REATR
&, IREHN, AR RESFIIEMH 4,030.52 7o/l ( FREK),
BEL LTt 90.40 7T/ME, EARRERELZN. /KB, REREKEHAN. #5581
. MHRN. E5R. BN, XEZEeESHIME~mBIERK.

REHIA, AT@BISMHTIZRE. BARAREREENE, HIRKZ 4.51
1270, BRFEIRES 51.56%, FRLLTEE 4.58 MED M. WSEBA 1.60
1275, BIECTRE 29.14%. FATAA, RBEIEMHESEER T, RRFEN
T, BEFRER. SBEANETNE, ¥FISExd¥e, BE8EE
BEFEIRE,

ARGERE, 45 ‘TN ¥R

AT AT 2019-2021 £F EPS 79 0.97 TT/B%. 0.98 7T/B% . 1.02 7o/B%, 4
B4R 6.50 7o, HRFFENTER.

RBERR: FRKHARIEE, EFEMRNMERIERRABFSEER
BN,

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 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
EHEERTT) 3,200.35 4,008.19 4,299.59 4,325.01 4,516.34
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) 4.27 341 3.18 3.16 3.03
MISEE(P/B) 1.18 0.89 0.72 0.60 0.52
MHEEP/S) 0.36 0.31 0.29 0.28 0.26
EV/EBITDA 485 2.52 (0.15) 1.52 (1.19)
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G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 2,748.02 3,067.34 2467144 1369952  32,857.21 EN 37,600.66  43,646.79  46,920.30  49,735.52  52,222.29
N7 A R IR 5,306.09 6,327.77 2,222.90 517295 2,592.69 B 31,456.15  34,868.64  38,889.41  41,162.03  43,428.08
FRAT TR 234.13 352.94 29224 373.89 344.26 Bl Fis R0 276.53 402.91 37213 406.45 441.01
=i 4,151.83 4,796.38 5,594.27 5,029.11 6,495.18 Bz 507.64 561.38 844.57 870.37 913.89
Hih 1,552.85 1,712.64 1,535.78 1,605.46 1,627.33 EEEA 779.80 979.96 797.65 770.90 783.33
maEr-at 13,992.91  16,257.07 34,316.62 25880.92  43,916.68 &z 250.94 446.11 469.20 497.36 52222
KEARRIIR A 287.34 2,018.53 2,018.53 2,018.53 2,018.53 15522 549.03 391.12 139.73 7.06 (76.92)
EE&r- 20,633.92 1987467 1932361 1858539  17,721.89 B ERE 369.04 310.70 274.42 318.05 301.06
EEIRE 718.58 1,204.82 758.89 503.33 332.00 NAMEZEE 35.26 (82.08) 22174 (131.40) 13.68
TR &= 858.75 845.52 821.51 797.51 773.50 BRSNS 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)
ERspEESIT 23,742.53  24,937.51 24,313.99  23,184.08  22,066.42 EFiE 373824  6,038.19 5,488.39 5,719.49 6,038.95
BrEEit 37,735.44  41,19459 58,630.61 49,065.01  65,983.10 SRIZ7E 9N 8.36 6.59 57.56 2417 29.44
FEHRfERR 3,303.99 4,897.26 4,500.00 4,600.00 4,650.00 Blshsz 130.99 134.79 93.78 119.86 116.14
SRR R LA IR 1015549 10,4712  20,278.02 817694  21,584.35 = 3,615.60 5,909.99 5,452.17 5,623.80 5,952.24
Hits 7,710.14 5,969.65 8,749.57 7,801.73 7,083.83 I 214.92 1,169.10 817.83 84357 892.84
b dba=yny 21,169.62 21,014.03 3352759 20,578.67 33,318.18 EFE 3,400.69 4,740.89 4,634.34 4,780.23 5,059.41
KERERR 718.76 76.00 56.00 50.00 45.00 DR IRIRER 200.34 732.70 334.75 455.23 543.06
RIS 0.00 0.00 926.10 308.70 411.60 HETFEAREFE 3,200.35 4,008.19 4,299.59 4,325.01 4,516.34
Eifth 289.27 29454 287.27 290.36 290.72 R (5T) 0.72 0.91 0.97 0.98 1.02
Rt 1,008.03 370.54 1,269.37 649.06 747.32
mEAT 22,177.65 21,384.57 34,796.96 21,227.73  34,065.51
DEERIRINGE 3,982.53 4,431.07 4,749.08 5,196.72 5,727.72 TEMSHE 2017 2018 2019E 2020E 2021E
B 440898 442232 442714 442714 442714  FiisED
N 1,791.10 1,848.58 1,848.58 1,848.58 1,848.58 S9N 55.54% 16.08% 7.50% 6.00% 5.00%
B 708599  10,931.22 1465743 1821342 2176273 BALAE 1107.81% 61.52% -9.11% 4.21% 5.59%
ity (171080)  (1,82317)  (1,84858)  (1,84858)  (1,84858) IEFEATEFE 804.73% 25.24% 7.27% 0.59% 4.42%
BERNESTT 15,557.80  19,810.02  23,833.65 27,837.28  31,917.59 HFIBES
AR NZES 3773544 41,19459 58,630.61  49,065.01  65,983.10 EF= 16.34% 20.11% 17.12% 17.24% 16.84%
VBRI 8.51% 9.18% 9.16% 8.70% 8.65%
ROE 27.65% 26.06% 22.53% 19.10% 17.24%
ROIC 31.59% 28.31% 22.33% 110.31% 26.24%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
&R 3,400.69 4,740.89 4,299.59 432501 451634 BFElEE 58.77% 51.91% 59.35% 43.26% 51.63%
irIRfEsE 1,640.34 1,716.60 1,081.00 1,097.78 1,108.85 BRRE 26.59% 13.97% -73.99% -25.08% -82.58%
552 543.40 433.70 139.73 7.06 (76.92) EItLER 0.66 0.77 1.02 1.26 1.32
HRIRE (68.43) (350.33) (180.68) (180.68) (180.68) ERENLLER 0.46 0.55 0.86 1.01 112
BEiERE%T (3,18691)  (1,652.97) 1559956 (15809.72)  14,247.51 EiEheh
HE 32.18 50.59 556.49 323.83 556.75 RLKER B =R 12.20 7.50 10.97 13.45 13.45
FEEFENETR 2,361.27 493847 21,495.70 (10,236.73) 20,171.85 FRERR 9.55 9.76 9.03 9.36 9.06
BASTH 718.33 3,164.67 67.27 76.91 49.64 RAFTEER 1.04 1.11 0.94 0.92 0.91
KERSR 4958 1,731.19 0.00 0.00 0.00 sgiE (5T)
Hith (1,517.41)  (7,509.34) (410.29) 290.14 58.03 =gl 0.72 091 097 0.98 1.02
BREIER (749.49)  (2,613.48) (343.02) 367.05 107.67 BREEUESR 0.53 1.12 4.86 -2.31 456
B 6,885.14 5,835.16 7,037.02 6,718.44 6,498.79 ERSEF" 2.61 3.47 431 511 5.92
BRAN R 1,063.17 (375.18) (160.32) (7.06) 76.92 fh{EE=R
Hith (8953.44)  (747748)  (6425.27)  (7,81363)  (7,697.53) MR 4.27 341 318 3.16 3.03
ERFEIIMS R (1,005.13)  (2,017.51) 451.43  (1,102.25) (1,121.82) MR 1.18 0.89 0.72 0.60 0.52
SCRASENEN 62.72 (114.77) (47.22) (33.09) (65.03) EV/EBITDA 4.85 252 -0.15 1.52 -1.19
D& hNER 669.36 19271  21,556.88 (11,005.02) 19,092.67 EV/EBIT 6.78 317 -0.18 1.81 -142
BEERIR: ABASE, RKIESHRR
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.

BT
231 iAE R {7 ¥
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BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
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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

BEWHIRIEX 2 FHE SR EF IR R EHA 3



