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ANEMEROETSEEMES, 56 BB SEBEN RV ERMIZ
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W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 2,156.49 2,133.66 2,453.71 2,968.99 3,622.16
HER (%) 36.03 (1.06) 15.00 21.00 22.00
EBITDA(E G 7T) 299.14 1,920.96 610.38 691.20 786.59
EHEERTT) 265.20 479.07 416.12 453.44 549.52
HER (%) 69.38 80.65 (13.14) 8.97 21.19
EPS(TT/BR) 0.14 0.24 0.21 0.23 0.28
R (P/E) 111.37 61.65 70.98 65.14 53.75
% (P/B) 445 410 3.46 331 3.14
TEEKP/S) 13.70 13.84 12.04 9.95 8.15
EV/EBITDA 101.51 8.30 40.03 34.28 29.08
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WS TNSE
G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 3,443.45 2,304.46 4,905.14 5,548.74 6,238.13 EN 2,156.49 2,133.66 2,453.71 2,968.99 3,622.16
N7 A R IR 728.23 512.92 877.56 641.99 1,211.86 B 530.84 626.18 802.12 938.20 1,093.89
FRAT TR 35.65 4219 63.19 54.62 84.40 Bl e RN 21.60 20.70 21.35 25.83 31.51
=i 79.89 77.31 138.28 105.47 186.58 Bz 146.12 131.56 147.22 172.20 213.71
Hits 227.23 499.21 329.25 330.95 473.98 EEEA 440.75 478.16 37051 348.86 325.99
maEr-at 451444 343609 631341  6,68177  8,194.94 &z 873.50 1,276.44 1,116.72 1,342.89 1,634.16
KHEARRAUE R 82.77 1,298.28 1,298.28 1,298.28 1,298.28 455 2% F3 (58.84) (30.55) 0.00 0.00 0.00
EE&r- 647.44 654.36 644.78 655.29 664.85 B ERE 55.58 945.89 10.00 10.00 10.00
EETRE 0.00 0.00 36.00 69.60 71.76 NAMEZEE 0.00 0.00 (19.95) 333 443
TR &= 904.31 1,108.73 877.75 646.78 415.81 BRSNS 24.09 1,710.57 380.00 290.00 200.00
Hith 3,649.95 2,717.65 2,573.04 2,584.73 2,596.91 Hith (146.06)  (3,531.96) (720.10) (586.65) (408.87)
ERaEEAIT 5,284.47 5,779.02 5429.86  5254.69  5,047.60 ElFE 268.89 506.68 345.84 424.34 517.33
BrEEit 9,798.92 921511 11,744.42  11,936.84  13,243.06 SRIZ7E 9N 3.60 1.33 65.00 30.00 30.00
FEHRfERR 0.00 0.00 0.00 0.00 0.00 Blshsz 3.05 1.30 2.00 2.00 2.00
N1 ZEHE R RS TR 122.38 156.01 24481 190.38 323.07 Fi=8m 269.44 506.71 408.84 452.34 545.33
Hits 2,706.49 1,575.32 2,779.04 2,717.40 3,529.05 I 57.12 129.29 85.86 94.99 11452
At sEait 2,828.87 1,731.33 3,023.84 2,907.79 3,852.12 YaFE 212.32 377.42 322.98 357.35 430.81
KHEAERR 0.00 0.00 0.00 0.00 0.00 DEBRIRIRES (52.88) (101.65) (93.14) (96.10) (118.71)
RIS 50.00 50.00 33.33 44.44 42.59 HETFEAREFE 265.20 479.07 416.12 453.44 549.52
Hith 46.10 31.00 33.77 36.95 33.91 SR (5T) 0.14 0.24 0.21 0.23 0.28
Rt 96.10 81.00 67.10 81.40 76.50
mEAT 2,924.97 1,812.33 3,090.94 2,989.19 3,928.62
DRI ES 237.80 201.55 113.07 18,57 (97.50) FEMSHER 2017 2018 2019E 2020E 2021E
B 1,282.62 1,309.47 1,962.47 1,962.47 1,962.47 53.3- 7]
N 4,205.52 4,593.80 4,593.80 4,593.80 4,593.80 ST 9N 36.03% -1.06% 15.00% 21.00% 22.00%
B 5,425.58 6,237.93 6,577.94 6,966.62 7,449.46 BALAE 214.81% 88.43% -31.74% 22.70% 21.92%
Hith (427756)  (4,939.98)  (459380)  (4,593.80)  (4,593.80) IEFEATEFE 69.38% 80.65% -13.14% 8.97% 21.19%
BRI aT 6,873.95  7,402.78 865348  8,947.66 931444  FHFIEES
RERMBENR S 9,798.92 9,21511 11,744.42 11,936.84  13,243.06 ERI=R 75.38% 70.65% 67.31% 68.40% 69.80%
VBRI 12.30% 22.45% 16.96% 15.27% 15.17%
ROE 4.00% 6.65% 4.87% 5.08% 5.84%
ROIC 13.19% 11.24% 5.86% 9.75% 13.22%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 212.32 377.42 416.12 453.44 549.52 BrrtafimR 29.85% 19.67% 26.32% 25.04% 29.67%
irIRfEsE 304.45 375.55 264.54 266.86 269.26 BRRE -49.37% -30.45% -56.30% -61.52% -66.52%
552 (37.91) 252 0.00 0.00 0.00 EItLER 1.60 1.98 2.09 2.30 213
ARGk (24.09)  (1,71057) (380.00) (290.00) (200.00) REILLER 157 1.94 2.04 2.26 2.08
BEiERE%T (102.93) (14.58) 1,183.21 147.36 100.90 EiEheh
HY 38.46 1,340.40 (113.09) (92.77) (114.27) RLKER B =R 361 3.44 353 391 391
LFFEDISR 390.31 370.75 1,370.78 484.89 605.40 FRERLE 31.30 27.15 2276 2436 24.81
BASTH 3,558.50 628.81 57.23 76.81 53.05 RAFTEER 0.31 0.22 0.23 0.25 0.29
KERSR 4137 1,21551 0.00 0.00 0.00 sgiE (5T)
Hith (6,876.79)  (2,776.55) 261.62 133.96 96.82 =gl 0.14 0.24 0.21 0.23 0.28
BREIER (3,276.92) (932.23) 318.85 210.77 149.87 BREZNER 0.20 0.19 0.70 0.25 0.31
B 50.00 50.00 33.33 44.44 4259 ERSEF" 3.38 3.67 435 455 4.80
AR B 3,684.04 17155 999.17 0.00 000  fh{EHZE
Hith (523.74) 694.34 (121.45) (96.50) (108.48) MR 111.37 61.65 70.98 65.14 53.75
SREUER 3,210.30 915.90 911.05 (52.06) (65.89) = 445 410 3.46 331 3.14
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 101.51 8.30 40.03 34.28 29.08
MEEHEINER 323.70 354.42 2,600.68 643.60 689.39 EV/EBIT 270.71 9.71 70.65 55.84 4422
BEERIR: ABASE, RKIESHRR
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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.
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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
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