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EEMBEE—=R, SWEWIA 41.32 12, LIS 14.5%, SLIIRE
#FIE 4.0012, RIELTEE 7.5%,

Wz mEABTEHR, R A\FERIEEK
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—ZERIVE ASTAHEABERE 10 1275, B ASK IEHE W AE{7
B 6.5%H9EF, 1B48LL 2018 FIUFE 8 200HIR FHEE EBHE BKE . K
SkhEE B787 W KERZ, A BXRBERT, BUIEHKREKEHEER

#EKFERELEH, NEBERTRE

NE—Z=EHEBHEX 3.85%, BELTMEE 0.25pct, BB (L) EAXR
2.70%, BEELHEEF 0.07pct, MBS EBHHE, NEWSERER 1.90%, ELLIE
= 0.87pct, BAKREZAKFEEFER . tMESHE, A8—=EEMKE
4521 575, RECIE 2700 Bit. BAKRE, BERARIR{HDGTFIEREEE, &
TR AR E N ER R SIF LR .
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Zh7T 2018 FWBERBRNVEENERS, ADUBEERSAERE, it
RIF 2019-2021 FEHBISIH 13 (BHE 428 ). 20, 20 Z57%#, BATINE,
RZIGHE, A8 19 FEMSIHZIESIAT 16.9%, EAXRSiz HIiLiE L,
FitEIE SaEF EEREK ., Bal B737MAX K¥HELmEET, FLitant
QLY X, BNE M EER, ANEET WG S SEE, =15
wERARN, BEEEMRKMEHNITR, BEVFBRRREISEBEHRE
RRKRED, RRABIMSENZXEER, BE LiEmHiE, BEHMCER
BB EEE M, FEEF AT GRS, %k 2019-2020 F£I3 51475
BB 15312, 19.212, #HF “SIN” 1R,

REgRR: ZMLF TR, HNKELK, [CRREIZIKE, R2FW

S HIERGE 2017 2018 2019E 2020E 2021E
EWWNELTT) 1241169 1436617 1684592 2045183  24601.35
IR () 25.01 15.75 17.26 2141 20.29
EBITDA(E A 7T) 226226 2,007.98 254062 329551 403501
FHEERTT) 1,32563 1,232.93 1,533.87 191591 2,305.92
B (1) 6.13 (6.99) 2441 2491 20.36
EPS(JT/BR) 0.74 0.69 0.85 1.07 1.28
HEERP/E) 16.52 17.77 14.28 1143 950
MIHER(P/B) 253 232 2.00 1.70 144
TEEEP/S) 176 152 130 1.07 0.89
EV/EBITDA 1444 1362 10.52 8.66 6.73
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BrEfaRik@ERTT) 2017 2018 2019E 2020E 2021E FEFREBE BT 2017 2018 2019E 2020E 2021E
RHRE 2,102.97 1,824.58 2,526.89 3,067.77 3,690.20 Bl 12,411.69  14,366.17  16,84592 2045183  24,601.35
RIKTER YRR RTUER 258.42 376.06 343.16 (139.59) (167.91) S35 %S 0,858.80  12,208.01  14,05925  16,93845  20,322.52
FRAT KR 247.32 524.94 334.24 637.82 593.43 [SNZ =5yl 25.90 12.27 2527 30.68 36.90
= 89.75 144.21 88.23 203.48 135.31 B ER 532.05 598.29 690.68 838.52 1,008.66
Hits 1,270.29 2,448.09 1,618.89 2,942.33 2,700.54 B 38373 41552 502.01 593.10 713.44
mEBE=AIT 3,968.75 5,317.87 4,911.40 6,711.82 695157  WiKZEA 0.00 6.61 8.42 20.45 24,60
KHEBRRAIG B 0.00 0.00 0.00 0.00 0.00 45522 268.77 272.99 165.27 200.51 212.66
BIE&r~ 11,238.61 983522 1359790  16,567.28  19474.76 BEREREK 3.10 4.43 (1.01) 0.66 (1.30)
mETRE 4,023.38 5,063.75 4,482.24 4,135.07 3,689.05 NRMMETERER 0.00 115 (23.57) 393 5.24
TR &= 101.28 11059 112.95 115.66 118.84 KR 15.11 196.06 15.00 15.00 15.00
Hith 900.72 1,127.59 1,144.23 1,128.02 1,127.22 Hith (332.67) (890.48) 17.15 (37.86) (40.48)
ERMBE= AL 16,263.98  16,137.14  19,337.31  21946.03  24,409.86 Bl FE 1,656.89 1,541.31 1,387.45 1,848.38 2,304.12
B’rEgat 20,236.91  21,455.05  24,248.76  28,659.27  31,361.94  ElAMEA 171.65 152.51 670.00 721.00 788.00
ZHAMERR 2,490.08 4,586.48 5,187.77 7,236.11 7,350.53 SN2 225 131 1.60 2.00 2.10
IVANE=Z)SIvANEL e 1,006.57 1,190.57 1,451.05 1,718.55 2,041.06 F 8 28 1,826.29 1,692.51 2,055.85 2,567.38 3,090.02
Hity 2,185.79 2,817.80 3,115.67 3,007.98 3,860.43 FriSHe 474.36 452.92 513.96 641.84 772.50
meh R a Tt 5,682.44 8,594.84 975448  11,962.64  13,252.02 #FE 1,351.93 1,239.59 1,541.89 1,925.53 2,317.51
KEIER 4,996.47 2,022.88 2,121.65 2,551.31 1,544.54 DERRRES 26.30 6.66 8.02 9.63 11.59
RIS fRs5 0.00 0.00 0.00 0.00 0.00 HEFZ2ARZRE 1,325.63 1,232.93 1,533.87 1,915.91 2,305.92
Eift 774.52 1,236.94 1,235.00 1,082.15 1,184.70 BRIz (7T) 0.74 0.69 0.85 1.07 1.28
ERpREEIT 5,770.99 3,259.82 3,356.65 3,633.46 2,729.24
mEETT 11,45343  11,854.66 1311113  15596.10  15981.26
DEBE RN 13322 17142 179.44 189.06 200.65 FTEMSHE 2017 2018 2019E 2020E 2021E
B 1,797.01 1,797.01 1,797.01 1,797.01 1,797.01 23 5:-:Pa)
BARRIR 3,242.36 3,208.44 3,208.44 3,208.44 3,208.44 [SNZON 25.01% 15.75% 17.26% 21.41% 20.29%
BRI 6,838.02 762731 9,161.18  11,077.09  13,383.01 BALFE 36.52% -6.98% -9.98% 33.22% 24.66%
Hity (3,227.14)  (3,203.80)  (3,20844)  (3,20844)  (3,208.44) HEFEAEEFE 6.13% -6.99% 24.41% 24.91% 20.36%
BER#EEIT 8,783.48 9,600.38  11,137.63  13,063.17  15,380.68 KFIBES
REMRAENEEE 2023691 2145505 24248.76  28,659.27  31,361.94 ESIES 20.57% 15.02% 16.54% 17.18% 17.39%
B 10.68% 8.58% 9.11% 9.37% 9.37%
ROE 15.32% 13.08% 14.00% 14.88% 15.19%
ROIC 12.25% 9.60% 8.16% 9.74% 9.67%
RNER/EFREHTT) 2017 2018 2019E 2020E 2021E  {EfREED
&R 1,351.93 1,239.59 1,533.87 1,915.91 2,305.92 amdrEd 56.60% 55.25% 54.07% 54.42% 50.96%
HrIBHEHE 705.30 767.00 987.90 1,246.62 1,518.24 e hE 67.91% 60.69% 51.96% 58.14% 40.17%
W55 #: R 291.15 298.80 165.27 200.51 212.66 Mot 0.70 0.62 050 0.56 052
RBIRK (15.11) (196.06) (15.00) (15.00) (15.00) REELER 0.68 0.60 0.49 0.54 051
S| 680.07 153.40 166130  (1,103.23) 1,567.98 Ei=gEh
HE (251.99) (313.82) (15.56) 13.56 16.83 Il SNETEE2S 51.47 4529 46.85 200.94 -160.01
SEINAESH 2,761.35 1,948.91 4,317.79 2,258.36 5,606.63 FHRERE 157.69 122.80 144.95 140.22 145.23
BAZH 3,009.05 (132.99) 417337 4,024.40 3,880.33 SEFEERE 0.66 0.69 074 0.77 0.82
KERE 0.00 0.00 0.00 0.00 000 SRR (7T)
Hits (6,218.27)  (4,396.64)  (8,282.67)  (7,890.18)  (7,857.75) SRS 0.74 0.69 0.85 1.07 1.28
REFHAEH (3,209.22)  (4,529.64) (4,109.30) (3,865.78)  (3,977.43) BREENER 1.54 1.08 2.40 1.26 312
IR 8,067.65 7,650.68 831442  10,663.23 9,869.11 BRSR™ 481 5.25 6.10 7.16 8.45
B (251.54) (317.49) (169.91) (200.51) (212.66) fHELLER
Hift (6,927.31)  (5273.94)  (7,650.68)  (8,314.42) (10,663.23) HEE 16.52 17.77 14.28 1143 9.50
ERFDHUEH 888.80 2,059.25 493.83 2,14830  (1,006.77) MR 253 232 2.00 1.70 1.44
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.44 13.62 10.52 8.66 6.73
5 EINER 440.93 (521.48) 702.31 540.89 62243 EV/EBIT 20.13 20.64 17.21 1393 10.78
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—iR A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIES" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEMH .
AE. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARGRIBEEERSE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
HENRZNA—HIHIZTET/ SR ZWR . RIS RERILERNREN DR EMERKEERITERNS . RKIESHN
BEEEER). BEBNILUREMRRWSER IR MBS MREPHENSHENA—HAHRRREK.

1B A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USRS RSESTEMRS. B, REENSEBIIRNIES M/ HEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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MR4R: 100031 S{RFII5 A FE 37 1% 5 333 42 KE 20 1 EERA0 711
HBFE: research@tfzg.com HR4m: 430071 BR4R: 201204 HR4%: 518000
FBiE: (8627)-87618889 FEiE: (8621)-68815388 FBiE: (86755)-23915663
fEE.: (8627)-87618863 fEE.: (8621)-68812910 fEE. (86755)-82571995
MEFE: research@tfzg.com BBFE: research@tfzg.com BEFE: research@tfzg.com
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