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ROV FIRETERKFSTU, B R RFRIPAG 28R

WSESRERIPEY, =EERZOEWVBRARSERLLIEERK, LRI
BEAITEA B E 19Q1-Q3 SLIME MK 5.86 27T, BELFIB 16.50%,
Hep, mOF W MeATSRSWSSMEWIKA 5.83 1278, EELER
1.55%; V38%F)E 2.15 {278, RLTE 2.40%, NIEEEFE 2.13 12T,
BB 1.88%; BEWKAFIEFFEN TEEERTATREIFZOFEI
i, IRPBEEEE, 1903 TMEWIKA 1.83 127t (FELE/ATIE
O SKNREER ), BEETE 16.51%, Hb, ZOF W RRERES
RS W SsLIE AW 1.84 1278, RIELIEIS 4.85%, |FEIEFIE 8222 5
7T, ELETE 1.26%, 0IEFFFE 8222 5, BEELTE 1.50%.

BEEFEFNRFFRIKSEZIEFKE, HIEERUSEARMERELLT
B, % “BiF” B, 1901-03 EFEK 64.77%, ELLTE 1.04pct; i
PEBEEEZE, 1903 EFIZK 68.40%, EIELTE 2.48pct, IRLLIEF 8.1pct,
5heFEn ‘“MERBE5RS” WS ERNEREAREFFSFFSMHE, 1901-03
EHER 36.42%, EIEL_EF 4.20pct; ROPBFEEF, 1903 1FFIE 44.83%,
BECIRF 6.92pct, IRELERF 13.3pct. 2RI H, 1903 $HEZEFE 9.0%,
BEC_EF 1.9pct, EIRZEAE 8.8%, [ELLTBE 2.3pct, HARZERBER 7.0%,
BECIRRF 2.1pct, MEBEAR 1.1%, RELLTEE 4.0pct, WSEBRRLLT
BEEEENTFEIBOERAE

MAEIAER, RBH"SEPEAMEL, KEEFPIVEL R, "ER"E
HREADMREIEL ML, EREREEAEM L, BIREATN
FmMIRSEED, FIHRKENIEFIREAERE, WRKEZFRE
MFEEBRUTELES, MAIEPERUIRRSAINMEN. AE]
6 BS5PMERASITHIREFNN, N5, AEFSPMERERNE
MEoEFRRAEGE, BETNERANTATR-EETYEe, HEE8E
MBRR, ERERS . SRRS . REXHEESFHEFRRESF.

BRHRZW:

‘BiRE EHE, AafERkN, HERENEBREERENS, =FE
ez O SWNKEIEE, FERIIaEAE, BEMZzESH4aFREER
FINREWEX L. SHEEREEES, NERFESHNERASEKIES
EY, Em%R. WEZ=. £l wps EXEIHEMESEAFSIE, FiihxX
WEIERET 2020 AN S . B F B RERP ISR SHHIAT
ERTIE], FA14 2019-2021 FIAREF BTN 3.66/5.12/6.88 27T FAZE
3.21/4.26/5.44 {275, EIELIEIERSBU/9-0.01%/32.7%/27.8%, XBITH{EXTMN
2020 £F P/E 9 33.3 /&, HRF“INTFR,

MBEIER: BERMEXPG, EMRCARIE, TWSSENE, REEE
B, ARERNEIXKE, RAEARF-ERFEmn.

W EEEFIEE 2017 2018 2019E 2020E 2021E
EANEBTT) 814.57 987.84 854.81 1,073.49 1,319.64
B ER () 10.75 21.27 (13.47) 25.58 22.93
EBITDA(E G 7T) 427.98 459.96 407.27 526.34 657.60
EHEERTT) 290.82 321.21 321.18 426.16 544.47
B ER () 35.48 10.45 (0.01) 32.69 27.76
EPS(TT/BR) 0.42 0.46 0.46 0.61 0.78
R (P/E) 48.85 44.23 44.24 33.34 26.09
% (P/B) 5.52 4.92 448 4.00 351
THEEZEP/S) 17.44 14.38 16.62 13.24 10.77
EV/EBITDA 30.87 34.46 32.99 24.79 19.30
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A S5 TR

BrefRkR=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
whEe 390.50 418.49 278.40 617.64 946.91 N 814.57 987.84 854.81 1,073.49 1,319.64
Jolr &S aviialie 352.49 186.68 222.73 269.96 318.44 Bl A 278.11 349.17 27341 337.83 416.48
FRAS TR 6.50 30.12 14.34 21.10 22.59 BAlFue RN 5.69 7.76 6.71 8.43 10.36
F15 29.39 0.00 0.00 0.00 0.00 EWER 7154 80.71 85.48 96.61 11217
Hith 29.11 194.44 93.43 93.43 93.43 BEEA 85.87 113.89 111.13 128.82 145.16
maEreait 808.00 829.73 608.90 1,002.12 1,381.37 2R 39.16 44.50 4274 5153 60.70
KEARAUR & 1,07361 1,252.56 1,352.56 1,452.56 1,552.56 5522 35.23 26.32 20.61 16.47 8.54
[EE& = 5.94 4.09 3.79 3.49 3.20 RFER{BERSK 14.86 16.91 0.00 0.00 0.00
mEITRE 0.00 0.00 0.00 0.00 0.00 RRMBEZENES (0.63) 0.00 0.00 0.00 0.00
TR &= 20.28 94.46 86.25 78.04 69.83 BRI 65.71 32.84 63.42 67.56 74.33
Hith 2,191.64 1,869.19 1,795.71 1,793.92 1,792.14 Hith (134.52) (76.46) (126.84) (135.12) (148.66)
ERaErEa It 3,291.46 3,220.29 3,238.30 3,328.01 3,417.72 EFIE 353.55 392.20 378.15 501.36 640.56
BrEgit 4,099.47 4,230.02 4,027.20 4,510.13 4,979.09 SN2 9N 0.22 0.16 0.00 0.00 0.00
FEHAMER 157.63 177.67 77.67 27.67 0.00 Bz H 0.49 0.56 0.30 0.00 0.00
RIS IR R R R 185.25 140.83 11450 200.98 187.95 FEsE 353.28 391.80 377.85 501.36 640.56
Hith 393.29 536.28 17733 240.38 260.19 FriSke 4071 56.55 56.68 75.20 96.08
mAEEET 736.17 854.77 369.51 469.03 448.14 EFIE 312.57 335.25 321.18 426.16 544.47
KHAfERR 489.66 276.46 276.46 276.46 276.46 DR IRIRES 21.75 14.04 0.00 0.00 0.00
NAFES 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 290.82 321.21 321.18 426.16 544.47
Hith 270.17 189.05 189.05 189.05 189.05 R (7T) 0.42 0.46 0.46 0.61 0.78
eI Ea Tt 759.83 465.52 465.52 465.52 465.52
mEat 1,496.00 1,320.29 835.02 934.55 913.66
DEERRINGE 30.96 19.62 19.62 19.62 19.62 EEMSHE 2017 2018 2019E 2020E 2021E
BB 73.89 73.89 73.89 73.89 73.89 Bi<RED
BAATR 1,600.35 1,61355 1,61355 1,61355 1,613.55 BN 10.75% 21.27% -13.47% 25.58% 22.93%
BFlEs 2,510.82 2,809.71 3,098.67 3,482.07 397191 BAlLFE 30.84% 10.93% -3.58% 32.58% 27.76%
Hith (1,612.57)  (1,607.04)  (1,61355) (161355  (1,613.55) PEFBAREHNE 35.48% 10.45% -0.01% 32.69% 27.76%
R EEAT 2,603.46  2,909.74 319218  3,57558  4,065.43 HFIBES
REMBER RS 4,099.47 4,230.02 4,027.20 4,510.13 4,979.09 SRS 65.86% 64.65% 68.02% 68.53% 68.44%
TR 35.70% 32.52% 37.57% 39.70% 41.26%
ROE 11.30% 11.11% 10.12% 11.98% 13.46%
ROIC 18.17% 16.88% 14.11% 18.34% 23.03%
NeRBERETGTT) 2017 2018 2019E 2020E 2021E &iEaeh
EFiE 312.57 335.25 321.18 426.16 544 .47 BrERRE 36.49% 31.21% 20.73% 20.72% 18.35%
HrIAREsH 5.67 9.41 851 8.51 8.51 e 17.09% 12.48% 2.37% -8.77% -16.49%
5528 31.32 28.86 20.61 16.47 8.54 ot 1.10 1.18 214 252 3.48
BBRSE (65.71) (32.84) (63.42) (67.56) (74.33) REILLER 1.06 1.18 214 252 3.48
BzRET (495.90) 17.20 24.69 97.33 (41.41) [=3- 92
HE 462.18 (66.84) 0.00 0.00 000  RIMIKER A= 2.33 3.66 418 436 4.49
KEFIER 250.13 291.05 311.56 480.90 445.78 FHRARRE 27.71 67.21 na na na
BASTH 33845 25479 28.30 100.00 100.00 BREFEER 0.21 0.24 0.21 0.25 0.28
KHEBR & 25351 178.95 100.00 100.00 100.00  fERIEE (5T)
Hith (764.76) (569.08) (93.18) (232.44) (225.67) =l 0.42 0.46 0.46 0.61 0.78
BEREDNET (172.80) (135.34) 35.12 (32.44) (25.67) EREENER 0.36 0.42 0.44 0.69 0.64
AR 835.36 781.57 354.14 304.14 276.46 BRSR 3.67 413 453 5.08 5.77
B EE (50.33) 5.59 (27.12) (16.47) (8.54) faEHER
Hith (923.93) (916.74) (813.79) (396.89) (358.76) mRE 48.85 44.23 44.24 33.34 26.09
ERFDUEH (138.90) (129.59) (486.77) (109.23) (90.84) g 5.52 492 4.48 4.00 351
e A ) 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 30.87 34.46 32.99 24.79 19.30
TSN (61.57) 26.12 (140.09) 339.23 329.27 EV/EBIT 31.19 35.05 33.69 25.20 19.55
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KAREBEAWITELER: FNIEEFEIESIHSETIIESRESTRIEEIAELETWMELES, RREMRARN
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
IRBRER. MBSRRMSERK, CEMFER. B, US. RESHTEESIERNEL. SHKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HATZTHET/ERZ 2 MR . RNIEBFREBITENREN R EFEEEERTENININS . RNXIESH
BEEEER). BESNIUREMRRISER TR MBS MREPHEN BN A —HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
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
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