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Q1-Q3, ATEW 216.16 12, B 16.07%, SLMAB LHATRRER BENE 7T
iH 13.76 12, RIS 9.75%, LMFE LHABRARNIFSEFE 13.4112,
FILCIE 11.27%. EXER
Q3 BEE, RNEEW 7663 12, ELLIE 16.87%, LMWABLEHREREKE A RLRBAEHR) 2,843.15
i 5.14 12, BILLIE 13.51%, SEHER EHABRARINFSFFIE 51212,  sum A RBRAEER) 2.833.66
= oo}
[RIELIR 17.41%. A BEHEERTT) 35,823.71
=FEUSEAHES, BNELTRENEE M8 ABDEEBERT) 3570414
2019 E=FE, NEILMIEE 2349 244, FILLIZK 44.1%, 9 BiagxR SRFE(T) 4.21
14.5%, R _=EBEIRE . BNAE, AE=FTESSEM 326 T4, BFErEE©w 38.03
HeplRigem 2.75 7o/, RLLEE TR 051 7o/, ATRMNBENER —snss/afKon 14.88/9.66
BRABPE, REFERFIVANTEGNS: 1) A7 FEEXREVLEIHT
TR, XESENTENFIENEREERD; 2 ) BRRSWEBHE; s
3) AESEA FEREEFMBRELLE; 4) HiHRSR. — P

SAC HWHER4RS: S1110518080007

BATRERR, EFRmENRE

EZERNARARAMSE, SEMNA 2.85 v/, BELEFREITE 0.65
7o/ o BAVAARENSEFSLRF . IIREEFOENURIR .. BT
BHIBENFTHEESTERETIRRIER, A TREAREA. ZRK
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(#EhLEM BRENTFHENEE ) +MERN -MATLNE ]
. MEADEF-fER, PRERTRREN 949 27T, BAFFREK

61.82%, FEAMABEPORIE, BABARBEPONEIEICERIE
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R, FMEALRANEZRF, HRNEBFATRKOBATHESEE,  anoR. Uik
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BAVANBEBELEIHNT RASENEHEKE, BEXAELE, ATNHREAT
BRATE=FEEH LWL, BINNEEHEESRFE—Z=E/)\EEMRE
A, WSK=EREL; GESHE, NEHEITHE 36112, Hiil4E
5 2019E VST 20.96 {Z2AZE, XMIRI{GHEKFE 17x, HRFINTER.
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1 (EEES-FER SRS
MAVERRI, RBEFEKFERERE)
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2 (E@EER- SR VSEERNFE
FRHE, Pl SSIFEEALF ) 2019-04-25
3 (EEEE-FRAERE SR EH
hEESE, BEFHERERERT)

5 EEGE 2017 2018 2019E 2020E oy 2019-04-19

EANEBTT) 19,982.20  27,465.14  32,026.31  37,167.57  42,652.61

HER (%) 18.82 37.45 16.61 16.05 14.76

EBITDA(EJ37T) 2,073.03 2,979.24 2,945.34 3,120.28 3,625.83

EFEERTT) 1,442.69 1,903.98 2,095.50 2,260.37 2,521.53

HER (%) 5.16 31.97 10.06 7.87 11.55

EPS(TT/BR) 0.51 0.67 0.74 0.80 0.89

TR (P/E) 25.03 18.96 17.23 15.97 14.32

MISEE(P/B) 3.92 3.14 2.33 2.04 1.78

THEEZEP/S) 1.81 1.31 1.13 0.97 0.85

EV/EBITDA 1.01 8.64 9.91 7.55 6.34
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BrEfRkR=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
whEe 417356 4,061.44 6,77491 1277191 1392624 BN 19,982.20 27,465.14  32,026.31 37,167.57  42,652.61
Jolr &S aviialie 1,110.75 1,397.41 456.63 133.22 543.68 BAlpEA 17,637.37 2383417 2808740  32,801.64  37,551.63
FRAS TR 122.77 165.07 119.15 249.73 168.86 BAlFue RN 50.43 83.30 96.08 111.50 127.96
5 45.28 61.48 207.47 201.80 132.06 Bl ZEA 52.81 45.20 76.86 7434 102.37
Hith 1,424.10 3,118.71 3,057.60 2,849.75 2,978.87 B 615.56 1,016.71 1,120.92 1,312.02 1,492.84
maEreait 6,876.46 880411 1061576 16,206.41 17,749.71 2R 0.00 49.69 64.05 111.50 85.31
KERRAUIR R 219.64 311.23 311.23 311.23 311.23 5522 (23.06) (18.49) (16.01) (18.58) (21.33)
BE&= 2,939.84 5313.14 5411.84 5429.73 5,386.14 RFER{BERSK 20.62 48.99 0.13 0.13 0.13
EETRE 715.27 586.55 387.93 280.76 198.46 AfMMEZEE 0.00 (0.10) 0.00 0.00 0.00
TR &= 1,854.88 2,351.49 2,266.94 2,182.39 2,097.84 BRI 197.14 85.33 120.00 110.00 73.00
Hith 1,501.27 2,602.00 2,355.54 2,360.03 2,263.09 Hity (406.47) (207.69) (240.00) (220.00) (146.00)
ERaErEa It 7,230.89  11,164.42 10,733.49 1056415  10,256.75 EFIE 1,837.80 2,528.05 2,716.88 2,885.03 3,386.71
BrERit 14,143.16  19,968.53  21,361.18  26,786.47  28,015.75 SRIZ7X 9N 94.62 80.53 60.00 90.00 70.00
FEHRfETR 656.89 165.64 200.00 200.00 200.00 Bz H 26.22 29.44 50.00 30.00 40.00
NZ{F AR R R R 2,053.26 2,372.94 2,302.04 3,774.34 2,952.39 FEsE 1,906.20 2,579.13 2,726.88 2,945.03 3,416.71
Hith 1,753.98 2,276.38 1,843.79 3,101.16 2,150.06 RSt 459.35 647.44 627.18 647.91 854.18
mAEEET 4,464.13 4,814.95  4,345.84 7,075.50 5,302.45 EFIE 1,446.85 1,931.69 2,099.70 2,297.12 2,562.53
KHAfERR 0.00 0.00 0.00 0.00 0.00 DR IRIRES 416 27.71 4.20 36.75 41.00
N3RS 0.00 2,982.42 994.14 1,325.52 1,767.36 HEFEATSNE 1,442.69 1,903.98 2,095.50 2,260.37 2,521.53
Hith 316.30 377.25 24517 31291 311.78 R (7T) 0.51 0.67 0.74 0.80 0.89
RSt 316.30 3,359.66 1,239.31 1,638.43 2,079.13
mEat 4,780.43 8,174.62 5,585.15 8,713.92 7,381.59
DEERRINGE 143,57 294.46 298.45 334.59 374.68 FEMEHER 2017 2018 2019E 2020E 2021E
2% 376.92 2,821.65 2,843.15 2,843.15 2,843.15 Hiicgeh
BARTR 5,942.20 5,996.53 5,996.53 5,996.53 5,996.53 BN 18.82% 37.45% 16.61% 16.05% 14.76%
BRI 889143 1053893  12,63443  14,89480  17,416.33 BAlLFE 5.65% 37.56% 7.47% 6.19% 17.39%
Hith (5,991.38)  (7,857.66)  (5996.53)  (5996.53)  (5996.53) PEFBAREHNE 5.16% 31.97% 10.06% 7.87% 11.55%
BHREEETT 9,362.74  11,793.92 15776.03 18,072.54  20,634.16 HFIBEH
REMBENES  14,143.16  19,96853  21,361.18  26,786.47  28,015.75 SRS 11.73% 13.22% 12.30% 11.75% 11.96%
BRI 7.22% 6.93% 6.54% 6.08% 5.91%
ROE 15.65% 16.56% 13.54% 12.74% 12.45%
ROIC 21.90% 37.59% 23.08% 26.12% 48.71%
NeRBERETGTT) 2017 2018 2019E 2020E 2021E ffReeh
EFiE 1,446.85 1,931.69 2,095.50 2,260.37 2,521.53 BrERRE 33.80% 40.94% 26.15% 32.53% 26.35%
HrIAREsH 323.46 534.47 24447 253.83 260.45 e -37.55% -7.74% -35.37% -62.23% -57.95%
1532 B3 12.67 28.49 (16.01) (18.58) (21.33) ks 155 1.83 2.45 2.29 3.35
BBRSE (197.14) (85.33) (120.00) (110.00) (73.00) REILLER 154 1.82 2.40 2.26 3.32
BiEReE 316388  (1,540.43) 512.25 319930  (2,066.08) Eisteh
HE (3,193.34) 1,467.12 420 36.75 41.00 RIMIER B4 2R 30.74 21.90 34.55 126.02 126.02
KEFIER 1,556.38 2,336.01 2,720.40 5,621.67 662.58 TR 514.81 514.50 238.16 181.63 255.51
BRASTH 2,121.32 3,269.69 192.07 12.27 51.13 BB 1.58 1.61 1.55 1.54 1.56
KRR 219.64 91.59 0.00 0.00 000 RS (5T)
Hith (1,506.69)  (8,722.73) (143.77) 13.57 (21.46) =l 0.51 0.67 0.74 0.80 0.89
RREDIASTR 834.27  (5,361.45) 48.31 25.84 29.67 BEREAENSH 0.55 0.82 0.96 1.98 0.23
AR 657.93 3,148.21 1,194.54 1,526.05 1,967.72 EBRISET 324 4.04 5.44 6.24 7.13
S 48.94 736.76 1,929.79 49.74 52.48 fHEE=R
Hith (1,314.09) (199.70)  (3179.57)  (1,226.30)  (1,558.11) mRE 25.03 18.96 17.23 15.97 1432
ER/FINMES TR (607.23) 3,685.27 (55.24) 349.48 462.08 g 3.92 3.14 2.33 2.04 1.78
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.01 8.64 9.91 755 6.34
&G INER 1,783.43 659.83 271347 5,997.00 1,154.33 EV/EBIT 1.16 10.20 10.81 8.22 6.83
BRERIR: RBAE, RNIESHRAT
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BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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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
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8 TR 300 FEHEOTRERIE MR T IR STORIE 5o
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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
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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