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SRS
10 B 20 HI%iE, ASIAT 2019 E=EEIRE ., BEGN, ASTHES | 7
A8 12.77 127, BLLTIB 44.82%; LMEARSRINES 088 7T/iR, B  maxiE

TiB 46.99% ., NEE=Z=FELWMAELEFE 2.22 (27T, IRLE_=E R

62.05%. A BREERKREBETTR) 1,447.77

RIE A BRIRAEBER) 1,386.96
A EFHRSUREENE TR AR=FEVATRERE A BRHEERT 11,886.20
ADEBERHIBLIR ., SERE. WERN. SENE, B MEARDEBERTD 11,386.91
W LRI s0%LA b, SE=FELSK, S AIMBIFES. RIBNE SRFET0D) 4.24
HIERR, =ZEHUN A 62% MY I NI& 101.33 S£Jo/F M,  BEraiRo) 53.46

WEE—Z=RE E3K 1.5%. ERAEDEKBER T, MABDEETRBLUN —snss/8&0T0) 16.10/7.95
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EREANT_STRERIN . HF ENESESURSRNE B AR s
TN FEIWEGFRIM, FATEAT] 2019-2021 £ EPS H 1.56 7o/k%. 1.66 —
TC/BR. 1.72 To/BRIBEER 1.09 To/BR. 1.17 To/BR. 1.29 o/, #Ese N MERIES
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W EEEFIEE 2017 2018 2019E 2020E 2021E
EANEBTT) 13,944.75  17,285.85  14,692.97  15207.23  15,739.48
HER (%) 56.27 23.96 (15.00) 3.50 3.50
EBITDA(EJ37T) 3698.70  4,197.85 2,012.89 2,096.34 2,343.20
EHEERTT) 2,539.53 2,927.03 1,580.74 1,691.02 1,863.74
HER (%) 281.40 15.26 (45.99) 6.98 10.21
EPS(TT/BR) 1.75 2.02 1.09 1.17 1.29
R (P/E) 485 421 7.79 7.29 6.61
% (P/B) 2.53 1.91 1.64 157 1.50
TEEKP/S) 0.88 0.71 0.84 0.81 0.78
EV/EBITDA 4.24 2.63 4.10 3.02 3.44
BREIR: wind, RIXIEEHTTHT
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BrEfRkR=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
whEe 1,091.62 3,261.44 3961.19 5,940.60 424981 N 13,944.75 17,285.85  14,692.97 15207.23  15,739.48
I ey e 1,664.01 489.73 2,822.93 1,000.64 1,070.68 BAlpEA 947763  11,60447  11,31359  11,70957 1196201
FRAS TR 102.55 87.22 151.47 82.90 146.24 BAlFue RN 140.18 164.12 144.44 148.92 152.77
5 1,082.02 1,118.33 1,815.19 942.32 2,102.39 EWER 121.28 118.34 132.41 124.47 126.14
Hith 602.26 70.31 224.25 314.35 187.61 B 865.30 1,655.19 1,159.28 1,199.85 1,241.85
wEIEr At 4,542.47 5,027.02 8,975.04 8,280.81 7,756.74 HaZER 50.79 66.74 88.16 91.24 94.44
KERRAUIR R 39.02 4348 4348 43.48 4348 15522 24.93 (78.63) (204.78) (282.11) (290.34)
EE& = 2,073.50 2,403.61 2,540.44 2,598.82 2597.11 B RERK 63.74 (0.01) 26.92 30.21 19.04
EETRE 357.32 572.92 379.75 275.85 195.51 AfMMEZEE (0.28) (0.45) 041 (0.12) (0.06)
TR &= 1,097.00 1,083.40 1,036.33 989.25 942.18 REEW S 15.23 33.19 20.89 20.89 20.89
Hith 507.20 487.33 409.26 359.36 317.40 Hity (103.89) (173.05) (42.60) (41.54) (41.67)
ERaErEa It 4,074.03 4,590.74 4,409.26 4,266.75 4,095.68 EFIE 3,289.85 3,895.94 2,054.26 2,205.85 2,454.42
BrERit 8,616.50 9,617.76  13,384.30  12,547.56  11,852.41 SRIZ7X 9N 184.87 7.70 78.09 90.22 58.67
FEHRfETR 148.08 10.00 0.00 0.00 0.00 =25 4979 58.55 4162 49.99 50.05
NZ{F AR R R R 1,475.68 662.32 4,296.87 1,985.44 1,849.15 FEsE 3,424.92 3,845.09 2,090.74  2,246.08 2,463.04
Hith 1,748.72 2,129.24 1,210.53 2,341.08 1,383.96 RSt 874.69 913.11 505.33 550.07 594.58
mAEEET 3,372.47 2,801.56  5507.40  4,326.52 3,233.11 EFIE 2,550.23 2,931.98 1,585.41 1,696.02 1,868.46
KHAfERR 0.00 0.00 0.00 0.00 0.00 DR IRIRES 10.71 495 4.67 499 472
NAF &S 0.00 0.00 0.00 0.00 0.00 HEFEATSNE 2,539.53 2,927.03 1,580.74 1,691.02 1,863.74
Hith 73.08 79.91 73.02 75.34 76.09 R (7T) 175 2.02 1.09 1.17 1.29
eI Ea Tt 73.08 79.91 73.02 75.34 76.09
mEat 3,445.55 2,881.48  5580.43 4,401.86 3,309.20
DEERRINGE 299.98 290.99 295.66 300.65 305.37 EEMSHE 2017 2018 2019E 2020E 2021E
2% 1,326.09 1,449.87 1,447.77 1,447.77 1,447.77 Hiicgeh
BARTR 61.77 1,375.76 1,375.76 1,375.76 1,375.76 BN 56.27% 23.96% -15.00% 3.50% 3.50%
BEKE 3,508.18 5,627.44 6,060.44 6,397.28 6,790.07 EFE 274.26% 18.42% -47.27% 7.38% 11.27%
Hith (25.07)  (2007.78)  (1,375.76)  (1,375.76)  (1,375.76) PEFBAREHNE 281.40% 15.26% -45.99% 6.98% 10.21%
BHREEETT 517095  6,736.28  7,803.87 814570  8,543.21 HFIBEH
REMBER RS 8,616.50 9,617.76  13,384.30  12,547.56  11,852.41 SRS 32.03% 32.87% 23.00% 23.00% 24.00%
e 18.21% 16.93% 10.76% 11.12% 11.84%
ROE 52.14% 45.41% 21.05% 21.56% 22.62%
ROIC 92.12% 78.25% 46.78% 42.31% 88.94%
NeRBERETGTT) 2017 2018 2019E 2020E 2021E ffReeh
EFiE 2,550.23 2,931.98 1,580.74 1,691.02 1,863.74 BrERRE 39.99% 29.96% 41.69% 35.08% 27.92%
HrIAREsH 469.86 479.94 163.41 172.60 179.12 e -18.25% -48.27% -50.76% -72.93% -49.74%
1532 B3 64.26 31.88 (204.78) (282.11) (290.34) ks 1.35 1.79 1.63 191 2.40
BBRSE (15.23) (33.19) (20.89) (20.89) (20.89) REILLER 1.03 1.40 1.30 1.70 1.75
BIE A ST (710.77) 132.22 (460.83) 1,54485  (2,217.48) Eisteh
HE 195.27 30.07 5.08 4.87 466 RIMIER B4 2R 9.46 16.05 8.87 7.95 15.20
KEFIER 2,553.64 3,572.90 1,062.73 3,110.34 (481.18) FREEE 11.42 1571 10.02 11.03 10.34
BRASTH 34253 951.11 66.89 77.69 49.25 BB 1.63 1.90 1.28 117 1.29
KEpIEE 052 4.46 0.00 0.00 000  EhERR (7T)
Hith (981.66) (614.07) (106.82) (136.55) (78.25) FRIkE 175 2.02 1.09 1.17 1.29
BEREDNET (638.60) 341.49 (39.93) (58.87) (29.00) EREENER 176 247 073 2.15 -0.33
AR 148.08 10.00 0.00 0.00 0.00 BISErE 3.36 445 5.19 5.42 5.69
S 37.21 894.30 881.33 328.74 336.96 fHEE=R
Hith (2446.26)  (254261)  (1,20437)  (1,40081)  (1,517.58) mRE 4.85 421 7.79 7.29 6.61
ER/FINMES TR (2,260.97)  (1,638.31) (323.04) (1,072.07) (1,180.62) Mg 2.53 1.91 1.64 157 1.50
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.24 2.63 410 3.02 3.44
&G INER (345.94)  2,276.08 699.76 1,979.41  (1,690.79) EV/EBIT 4.76 2.92 4.46 329 3.72
BRERIR: RBAE, RNIESHRAT
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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.
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EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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