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EHERENE HSHE BEHF

B REEFSRBTETENEEFENT CEo NPEFRE, FER
BARESEKAFEAERS, —HREEBEBHEENRTHIE CEO,

MR ZRATNIH cEo BHIAE 26 FESHERTURW, NIVERFE,

AEERERT. V0 SEELSHSIERNE SR LS, ENR
e
SEEIFATHE 201941 WIS JS1E FEEDRIEY,, [ERICEIROPIA

BHE™HR, BIIAALWRRINVEESTARNERRGINE.
BEAT. 1LeRATRNDRISETHREEK, SFnERinrEl

WRBR; 2ATENMEER KRR 6.7 ZTARTRATI =EEATE

0 3JZRFSUEBIRBKIG, EFETENNE; 4.2 0RRHE
SetHE, AR 56 B, AloT R REFNH N TIRRA BB,

Infe32ds, ZREREENBEEESN: BHEMAEFETHELEE
TR ET, BEEFEANE; BOBEERESRELEEE

BN, 18 26 MR, HEZ NXp T{ERBEIRThH4T NXP h4E X
SHER, BEEEENLEER, FIHXENZIAEER cco, BRnaTl

SHRD; BRFBONTIERRFE, BEBNATSNE DM ZEFRE
BEZHENE, FSAEZH DM E2F, BEIAEWSIZK,

RIRNERER, TEEBRERNEB. SR TRLETRBESE 6
B# 7 BBk T SIBK, BEECBED B/ 21.9%F0 14%, SFIFEELE 6
MRUSRCNBRERERK. BEERMENIMHFINNES, T
MHEEUREEK 56 SAMRIET, 7 HKITRIGIREINTNR, HEXME=
1 8 BIHAEM, BT 8 BEWREERTIZHMamAX, 2 LA+
MR RE R HA A BT S AN HERY I T G IR B R i&

BINREY #r=6E, B 56 KENB. ASNEEERNESEFRHIHENRK,
P\ EEHITToREY 78, BIIEEETRE 6.7 2Tt ART, FREENE
FEHESE., 5950, T&. Bif. WK, SEAEAS, RIFMATRRE
BEETERTREENESEZ PSRN 56 BKRIEFHE. ATE
ERTIRENERRRE, St —EFreR S KREnEEEr~%E,
BEFEBAEITEHETFRARAR, BIVAARKIGEEZEATTRFK A
EBHEL, B2k s6 KERTE.

R R, MATREESE ., NEEREIE, BAREEH
BUSSEED) R SiP SIS AT ESEINERE. S EERN S
kT, NEEE 56 FENONAE. BIIBFATIRKNOHREKEN.
BRFNSEEIN : itAS] 2019-2021 £ EPS 98 0.13, 0.45, 0.68
To/BR, #EEF “SINT FK.

MPEIER: ENERBSARIN; KK 56 RAMEFEARIEE; BNF
SIETUASSSHERTE; REOSRMBRT NI .

W EEEFIEE 2017 2018 2019E 2020E 2021E
EANEBTT) 23,855.51 2385649 2476542 2644451  28993.77
HER (%) 24.54 0.00 381 6.78 9.64
EBITDA(E G 7T) 3,787.40 4,158.21 1,953.35 2,265.77 2,436.40
EHEERTT) 343.35 (939.32) 210.66 729.09 1,082.40
HER (%) 222.89 (373.58) (122.43) 246.10 48.46
EPS(TT/BR) 0.21 (0.59) 0.13 0.45 0.68
THEER(P/E) 85.57 (31.28) 139.47 40.30 27.14
%R (P/B) 3.11 2.39 2.39 2.26 2.10
THEEZEP/S) 1.23 1.23 1.19 1.11 1.01
EV/EBITDA 10.50 5.50 19.16 15.87 14.07
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BrEfRkR=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
whEe 2,147.76 477427 1,981.23 211556 2,319.50 79N 23,855.51 23,856.49  24,765.42 26,44451  28,993.77
I ey e 2,978.68 2,870.71 3,304.07 3,226.44 3,933.61 BAlpEA 21,061.01  21,130.76 2148400 2284806  25021.62
FRAS TR 158.64 197.36 177.29 202.77 221.94 BAlFue RN 53.47 4592 47.98 53.80 56.99
5 2,313.03 2,27358 2,03041 2,654.36 2,381.90 EWER 241.29 285.37 247.65 28275 315.59
Hith 888.84 665.22 808.22 736.90 869.18 B 2,008.17 1,110.52 1,114.44 1,057.78 1,159.75
e at 8,486.95 10,781.14  8,301.23 8,936.03 9,726.12 HaZER 784.36 888.39 916.32 978.45 1,072.77
KEARAUR & 217.89 190.37 190.37 190.37 190.37 5522 982.85 1,131.03 881.49 649.24 451.25
[EE& = 15809.58  16,179.21  16,72400  16,694.80  16,308.22 RrFERERE 22.69 546.92 20.00 20.00 20.00
EETRE 2,673.82 3,453.86 2,108.32 1,312.99 817.79 AfMMEZEE 68.07 (123.37) 0.00 0.00 0.00
TR &= 569.32 635.19 567.62 500.04 432.47 REEW S 85.06 452.30 90.00 90.00 90.00
Hih 2.927.77 3,063.39 3,064.36 3,078.95 3,068.58 Hith (1,429.58) (807.51) (180.00) (180.00) (180.00)
EiRzhErEait 22,198.38  23,522.02 22,654.66 21,777.15 20,817.43 EdLFiE (21.89) (803.84) 143.54 644.43 985.80
BrERit 30,698.70  34,427.40 31,001.76  30,774.35  30,620.64 SRIZ7X 9N 7017 9.86 80.00 80.00 80.00
FEHAMER 3,424.74 7,128.70 5221.99 3,330.13 1,501.55 Bllshbsz 24.32 19.02 20.00 20.00 20.00
NZ{F AR R R R 5,227.89 4,819.98 4,893.42 5,634.41 5,945.66 FEsE 23.97 (813.00) 203.54 704.43 1,045.80
EHith 444596 6,456.19 4,738.13 5,268.94 5,552.82 FRiS®t (49.57) 113.64 (30.53) (105.66) (156.87)
mAEEET 13,098.59  18,404.88  14,853.55  14,233.48  13,000.03 EFIE 73.54 (926.64) 234.07 810.10 1,202.67
KHAfERR 3,721.18 2,933.79 2,074.31 2,074.31 2,074.31 DR IRIRES (269.81) 12.67 23.41 81.01 120.27
MRS 2.721.27 0.00 0.00 0.00 0.00 HEFBATEFE 343.35 (939.32) 210.66 729.09 1,082.40
Hith 1,579.94 793.57 1,745.00 137284 1,303.80 St (T) 0.21 (0.59) 0.13 0.45 0.68
RSt 8,022.38 372736  3,819.31 3,447.15 3,378.11
mEat 21,120.98 22,132.24 18,672.86 17,680.62  16,378.15
DEERRINGE 132.66 2.94 25.18 104.84 222.43 EEMSHE 2017 2018 2019E 2020E 2021E
2% 1,359.84 1,602.87 1,602.87 1,602.87 1,602.87 Hiicgeh
BAATR 6,89123  10,24250 1024250 1024250  10,242.50 N 24.54% 0.00% 3.81% 6.78% 9.64%
B 812944 1050740  10,700.85  11,386.01  12,417.19 EFE -9520%  3572.81% -117.86% 348.97% 52.97%
Hith (6,935.44)  (10,060.55) (10,242.50) (10,242.50) (10,242.50) PEFBAREHNE 222.89% -373.58% -122.43% 246.10% 48.46%
BHREEETT 9,577.73 12,9516  12,328.90  13,093.72  14,242.50 HFIBEH
REMBENIES 3069870 3442740 31,001.76  30,774.35  30,620.64 SRS 11.71% 11.43% 13.25% 13.60% 13.70%
BRI 1.44% -3.94% 0.85% 2.76% 3.73%
ROE 3.64% -7.64% 1.71% 5.61% 7.72%
ROIC 15.79% 1.85% 5.37% 7.31% 8.45%
NeRBERETGTT) 2017 2018 2019E 2020E 2021E ffReeh
EFiE 73.54 (926.64) 210.66 729.09 1,082.40 BrERRE 68.80% 64.29% 60.23% 57.45% 53.49%
HrIAREsH 3,171.76 3,096.64 928.33 972.10 999.36 e 115.28% 85.96% 71.87% 56.04% 38.96%
5528 957.10 1,145.13 881.49 649.24 451.25 mantkE 0.65 0.59 0.56 0.63 0.75
BBRSE (85.06) (452.30) (90.00) (90.00) (90.00) REILLER 0.47 0.47 0.43 0.45 0.57
BEiERE%T) (1,957.92)  (1,565.02) 726.59 (118.55) (292.22) EiEheh
HE 1,497.81 1,211.38 2341 81.01 120.27 R TR B =R 8.12 8.16 8.02 8.10 8.10
KEFIER 3,657.25 2,509.19 2,680.47 2,222.88 2,271.05 TR 11.46 10.40 1151 11.29 11.51
BAZH 4,569.35 4,827.30 (891.43) 45217 119.03 BREFEER 0.79 0.73 0.76 0.86 0.94
KRR (68.68) (27.52) 0.00 0.00 000 SRSk (5T)
Hith (8123.71)  (8,355.63) 999.80 (457.46) (94.96) =l 0.21 -0.59 0.13 0.45 0.68
BEEDINSR (3,623.04)  (3,555.86) 108.37 (5.29) 24.07 BREENSH 2.28 1.57 1.67 1.39 1.42
AR 13,188.98  15342.68  10,842.63 9,453.88 7,867.84 EBRISET 5.89 767 7.68 8.10 8.75
BAER 3,539.73 2,689.44  (1,063.43) (649.24) (451.25) e
Hith (16,747.73)  (14,610.24) (15,361.07) (10,887.90)  (9,507.77) mRE 85.57 -31.28 139.47 40.30 27.14
ER/FINMES TR (19.02) 3,421.88 (5581.87) (2,083.26) (2,091.18) Mg 311 2.39 2.39 2.26 2.10
SCRTHENN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.50 5.50 19.16 15.87 14.07
TSN 15.18 2,375.22  (2,793.04) 134.33 203.94 EV/EBIT 63.90 21.45 36.51 27.79 23.85
BRERIR: RBAE, RNIESHRAT
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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 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR T IR STORIE 5o
ssFKMH FRHBIT AV B BB IE - S LA T
KRUESFFR T
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
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