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NEBE 17 ZTEERME, HEPELL 7.75 Z2TBEIE R 25%/D 5
BRI, RIS 100562 E IR, FLULAEMF—EBEEIIER. 7
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#E5F 19 & 14X B¥r PE, IR BHRN 13.20 75, #F “SIN” ¥R,

MBEHER: BEHEARTE; SEHERTHE; MEREZEDBIR
FREH

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNERTT) 17,736.08 1829052  22,04007 2536812  27,970.89
HER (%) (18.75) 313 20.50 15.10 10.26
EBITDA(E G 7T) 1,142.37 988.46 1,159.53 1,815.81 1,976.39
EHEERTT) 478.87 158.87 573.26 1,071.32 1,224.22
HER (%) (166.64) (66.82) 260.84 86.88 14.27
EPS(TT/BR) 0.79 0.26 0.94 1.77 2.02
TR (P/E) 13.22 39.83 11.04 5.91 5.17
HI$EE(P/B) 157 1.67 1.66 1.29 1.03
MHHEP/S) 0.36 0.35 0.29 0.25 0.23
EV/EBITDA 5.42 3.02 3.90 0.64 0.12
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WS TNSE
BrEfkR=EHTT) 2017 2018 2019E 2020E 2021E FIEEE L) 2017 2018 2019E 2020E 2021E
whEe 5362.73 6,391.47 7,934.43 9,89357  10,908.65 N7 9N 17,736.08  18,290.52  22,040.07 25368.12  27,970.89
Ivilidlie 12,950.75  12,679.46 2001332 1522019  22,074.34 Bl A 1441152 1572587  18,939.03  21,537.54  23,719.32
FRATREER 74.92 62.68 252.97 105.98 289.34 BlFue KM 130.08 118.43 143.26 164.89 181.81
Fie 1,252.19 1,535.20 2,67347 2,112.64 3,158.31 B #EA 1,051.22 1,030.57 1,278.32 1,395.25 1,566.37
Hith 2,352.05 1,525.51 2,536.39 2,002.58 2,371.69 B 1,082.42 472.36 595.08 634.20 755.21
maEreait 21,992.65 22,194.31 33,410.58 29,334.96  38,802.32 552 200.22 12.01 118.03 90.72 36.12
KRR & 147.89 140.09 140.09 140.09 140.09 BrER{ERS 279.32 207.92 200.00 120.00 80.00
BB’ 1,819.63 1,770.41 1,649.03 1,488.31 1,297.99 ARMEEE 0.61 (9.41) (7.95) 0.02 (0.17)
wETRE 52.30 239.48 179.69 137.81 106.69 BRI ES 120.42 18.50 15.00 20.00 20.00
FRRF= 282.98 520.62 493.68 466.74 439.80 Hith (360.92) 516.98 (14.10) (40.05) (39.66)
Hih 804.45 959.31 823.78 848.33 847.93 ElFE 821.18 197.29 773.39 1,445.55 1,651.89
EmaEr=aIt 3,107.24  3,629.91  3,286.27 3,081.28 2,832.50 ERIZIX 9N 20.24 10.23 10.23 10.23 10.23
BrEgit 25,099.89 25824.22 36,696.85 32,416.24  41,634.82 Blshsz (64.74) (28.83) 10.00 10.00 10.00
FEHAMER 1,783.45 2,945.68 3,691.45 3,313.65 3,001.61 Fi=8m 906.16 236.35 773.63 1,445.78 1,652.12
RIS IKER 7,975.40 6,535.51  13,981.77 923090  16,201.47 Frig 0.88 30.77 38.68 72.29 82.61
Hith 6,994.36 798741 1049530 1124448  12,239.51 EFE 905.29 205.58 734.94 1,373.49 1,569.52
mAEEET 16,753.21  17,468.60 28,168.52  23,789.03  31,442.60 DR IRIRER 426.42 46.72 161.69 302.17 345.29
KHAfERR 942.98 1,294.00 1,295.12 0.00 0.00 HETFEATEFE 478.87 158.87 573.26 1,071.32 1,224.22
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.79 0.26 0.94 1.77 2.02
Hith 2,104.54 2,097.98 2,070.50 2,091.01 2,086.50
eI Ea Tt 3,047.52 3,391.98  3,365.62 2,091.01 2,086.50
HEET 19,800.72  20,860.58 31,534.14  25,880.03  33,529.10 FEMSFHER 2017 2018 2019E 2020E 2021E
DRI 1,271.94 1,178.88 1,34057 1,642.74 1,988.03 54.5-7a )
BB 606.74 606.74 606.74 606.74 606.74 S9N -18.75% 3.13% 20.50% 15.10% 10.26%
BAATR 1,130.79 806.61 806.61 806.61 806.61 EAE -152.29% -75.97% 292.00% 86.91% 14.27%
B 2,900.71 2,642.15 321541 4,286.73 5,510.95 IEFEATEFE -166.64% -66.82% 260.84% 86.88% 14.27%
Hith (611.01) (270.74) (806.61) (806.61) (806.61) HRIEES
BRREET 5,299.17 4,963.64  5,162.71 6,536.21 8,105.72 ERR 18.74% 14.02% 14.07% 15.10% 15.20%
REMBRENZES  25099.89 2582422 36,696.85 32,416.24  41,634.82 VBRI 2.70% 0.87% 2.60% 4.22% 4.38%
ROE 11.89% 4.20% 15.00% 21.89% 20.01%
ROIC 116.88% 7.88% 32.37% 7242%  -574.11%
NERBREGT) 2017 2018 2019E 2020E 2021E b=y
#FE 905.29 205.58 573.26 1,071.32 1,224.22 Br=famE 78.89% 80.78% 85.93% 79.84% 80.53%
HrIERESE 254.30 261.38 268.11 279.54 288.38 BRRE 251.51% 228.26% 184.71% 276.29% 149.64%
5522 A3 224.10 151.64 118.03 90.72 36.12 Mot 131 1.27 1.19 1.23 1.23
BBRSE (120.42) (18.50) (15.00) (20.00) (20.00) REILLER 124 1.18 1.09 1.14 113
BlzReTm (1,940.64) (115.17) 487.96 2,035.55 (549.84) Eizfeh
He (13.27) (182.07) 15374 302.19 345.12 RIWIER e 1.39 1.43 1.35 1.44 1.50
KEFDUEHR (690.64) 302.86 1,586.09 3,759.32 1,324.00 FRAEE 13.20 1312 10.47 10.60 10.61
BAXE 90.63 618.38 87.48 29.49 4451 RAFTEER 0.71 0.72 0.71 0.73 0.76
KEpe® (2.42) (7.81) 0.00 0.00 000  ERHEE (58)
Hity 58526  (2,330.56) (133.40) (59.54) (64.17) RIS 0.79 0.26 0.94 1.77 2.02
REEDNIAER 673.46  (1,719.98) (45.93) (30.05) (19.66) BREENER -1.14 0.50 261 6.20 218
AR 3,107.78 4,932.86 5,541.07 3,856.66 3,598.52 = o 6.64 6.24 6.30 8.07 10.08
BRAN R (136.54) (308.58) (593.90) (25.72) 33.88 fhEER
Hith (2,619.43)  (3,17850)  (4,944.39)  (5601.07)  (3,921.66) hEE 13.22 39.83 11.04 5.91 5.17
EREIUETR 351.81 1,445.78 279 (1,770.13) (289.27) mis=R 157 1.67 1.66 1.29 1.03
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.42 3.02 3.90 0.64 0.12
& FENER 334.63 28.66 1,542.96 1,959.14 1,015.08 EV/EBIT 6.86 401 5.07 0.75 0.14
BEERIR: ABASE, RKUESHRR
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
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
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
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—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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JERH IS XREIER 36 & HILRINTREXRTER 99 LETHEEAFIREZ®E 333 RYIMEAXZEARR 5033 5
BB4R: 100031 SRFI3% A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com HR4®: 430071 HR%®: 201204 HR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995

HRFE: research@tfzg.com HBFE: research@tfzg.com HRFE: research@tfzq.com
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