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HE{5H (600426 )

=FERBATR, RREEERFRERERFIKE

E

NBRHG=ZIR, FI==ELUEW 106 12, BELLEE 2%, JFEHEF] 19.1
12, FELLFE 25%; ITR=Z=FESLMEW 35.4 12, FEILLFE 8%, RLLIFTF,
I3EH4%F 6.0 12, EILLEE 30%, IRELEE 10%., BAFESTHIZTRER.

RE. C°R. ¥ENHMEWE, =FEVSKLLEETE

=FERFWVERILTE, EBERUITTWEEASSERE, R~ miE
THSH, 2ARTBEmEREEEHR, BEWERIRTRE 8%, S
HAREPTE; EWAASSEFRBBEARRFT, TERRFRWAIER.
. WHRHNENNZUAKR. IREEFRE, RE=FREBZIREMNE. M
ZUWE 100 7o/, =RER. S ERRIIFEMZF B 250-300 JT/1E,
SHWEBE NE; FHERNMRETR, RREn, SrmkEl
HFERKBEREETINE.

RRABDGFREEFKF

BHE, MitNEESTRNENEEEFENERESE . NhKENE
E, BRAETRmEANEALGTRTFEHFRNMUGE, FRIEmHBER
FKIOWEERETISESERR, FADANRMERMET T, TUBR
HEEZE] 2014-2016 HORTS, S TFHEENBFKFL ML . FERE=/: 1)
A ESEFRGE, K. BER. SR, T¥E. REXELXTEHT/IIt
WERY ™, MOFEEFMRAENC IR, TUEEX—REEELHS
KEFREZEHNE— N TNTREZEEE. 2 ) ErmEsESEX P
N, BASTREABRCAREBSTH, BEREMENER, & RE
BRTHINREEEY K, BMREERASTFNTRIH, ErE
BFERERIRTE . 3) BEEMBIEFFIA SISELHOR bR B AN,
NEBNHEAEE T,

BNNSHE

¥Rt 2019-2021 FEJARHEF] 25.1 12 25.9 {2 28.4 17, I3 8. PE10.6 Z. 10.2
fZ. 9312, TANFR,

RBEHRR: FrgeiPE~RINME. BWEF T

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 10,408.07 1435682 1450039 1493540  16,428.94
HER (%) 35.15 37.94 1.00 3.00 10.00
EBITDA(E G 7T) 2,656.44 5,019.61 3,887.31 4,200.98 4,789.39
EHEERTT) 1,222.05 3,019.65 2,506.91 2,589.88 2,837.91
B ER () 39.58 14710 (16.98) 331 9.58
EPS(TT/BR) 0.75 1.86 1.54 1.59 1.74
THEER(P/E) 21.68 8.78 10.57 10.23 9.34
MISEE(P/B) 2.85 2.20 1.92 1.71 1.53
THEEZEP/S) 255 1.85 1.83 1.77 1.61
EV/EBITDA 10.85 4.40 7.26 6.56 6.00
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WS TNSE
G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 753.58 1,283.43 1,160.03 1,194.83 1,31431 EN 10,408.07 14,356.82  14,500.39  14,935.40  16,428.94
N7 A R IR 697.54 1,102.52 807.66 259.04 914.33 B 8,366.57 998046  10,657.78  10977.52  12,075.27
FRAT TR 130.42 17137 204.91 151.59 242.94 Bl Fis R0 76.14 98.44 106.64 107.17 117.12
=i 401.63 557.17 617.80 539.95 779.75 Bz 188.92 260.55 280.33 276.96 306.81
Hith 263.96 1,202.19 527.07 664.14 798.26 BEER 85.20 141.22 135.37 136.20 154.93
maEr-at 224713  4,316.68  3,317.47 2,809.56  4,049.60 &z 85.20 68.18 68.86 70.93 78.02
KEARAIG B 0.00 0.00 0.00 0.00 0.00 45522 A 151.67 176.56 174.00 179.22 197.15
EE&r- 1072029 1298316 1322250  14,101.97 1522152 BrER{ERS 5.78 76.11 27.45 36.45 46.67
EREIR 1,484.84 202.71 1,321.63 2,592.98 3,355.79 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 518.09 695.50 677.75 659.99 642.24 BRSNS 0.00 11.61 3.87 3.87 3.87
Hith 1,051.42 458.97 803.76 747.77 646.93 Hith (0.91) (25.15) (7.74) (7.74) (7.74)
IEREE=E T 13,774.64 14,340.35 16,025.64 18,102.70  19,866.47 EFIiE 1,449.49 3,568.85 3,053.81 3,154.82 3,456.84
wremit 16,021.77 18,657.03  19,348.35  20,914.01  23,918.39 29N 1.50 0.85 2.00 145 1.43
FEHRfERR 660.00 270.00 1,407.50 1,671.95 2,728.41 Blshsz 1257 429 7.38 8.08 6.58
SRR R LA IR 1,330.26 1,567.80 1,149.10 1,745.46 1,510.74 = 1,438.41 3,565.42 3,04843  3,148.19 3,451.69
Hits 1,610.26 2,139.77 1,875.29 1,859.72 2,109.62 I 216.36 545.77 463.99 478.21 526.01
At sEait 3,600.52 3,977.57 4,431.89 5277.13 6,348.77 R 1,222.05 3,019.65 2,584.44  2,669.98 2,925.68
KERERR 3,114.76 2,594.28 1,041.16 0.00 0.00 DR IRIRER 0.00 0.00 77.53 80.10 87.77
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 1,222.05 3,019.65 2,506.91 2,589.88 2,837.91
Eifth 17.23 17.23 20.15 18.20 18.52 SR (5T) 0.75 1.86 1.54 1.59 1.74
Rt 3,131.99 2,611.51 1,061.30 18.20 18.52
mRET 6,73251  6,589.08  5,493.19 529533  6,367.30
DEERIRINGE 0.00 0.00 7753 157.63 245.40 TEMSHE 2017 2018 2019E 2020E 2021E
B 1,620.36 1,626.66 1,626.66 1,626.66 1,626.66 53.3- 7]
N 2,012.48 2,062.82 2,062.82 2,062.82 2,062.82 ST 9N 35.15% 37.94% 1.00% 3.00% 10.00%
B 769454 1052147 1215096 1383439  15679.03 BALAE 39.99% 146.21% -14.43% 3.31% 9.57%
Hith (203812)  (2,14300) (2,062.82)  (2062.82)  (2,062.82) HEFBATERE 39.58% 147.10% -16.98% 3.31% 9.58%
BRI ST 9,289.26  12,067.95 13,855.16 15,618.68 17,551.09 HFIBES
MEMRERNIES  16,021.77 18,657.03  19,348.35  20,914.01  23,918.39 ERR 19.61% 30.48% 26.50% 26.50% 26.50%
VBRI 11.74% 21.03% 17.29% 17.34% 17.27%
ROE 13.16% 25.02% 18.20% 16.75% 16.40%
ROIC 12.97% 25.75% 18.84% 18.23% 18.73%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
&R 1,222.05 3,019.65 2,506.91 2,589.88 2,837.91 BFElEE 42.02% 35.32% 28.39% 25.32% 26.62%
irIRfEsE 986.70 1,220.71 659.50 866.94 1,135.40 BRRE 43.93% 24.19% 17.76% 10.67% 15.08%
552 154.51 18841 174.00 179.22 197.15 mEbtbER 0.62 1.09 0.75 0.53 0.64
BEIRE 0.00 0.00 (3.87) (3.87) (3.87) EHEPELR 0.51 0.95 0.61 0.43 0.52
BEiERE%T (892.22) (661.93) 17.01 1,159.40  (1,047.53) EiEheh
HE 240.42 173.88 7753 80.10 87.77 RLKER B =R 16.15 15.95 15.18 28.00 28.00
LFFEDISR 1,711.46 3,940.72 3,431.09 4,871.68 3,206.84 FRERLE 22.60 29.95 24.68 25.80 24.90
BASTH 3,456.42 2,366.11 1,997.08 3,001.95 2,999.68 RAFTEER 0.71 0.83 0.76 0.74 0.73
KERRE 0.00 0.00 0.00 0.00 0.00 skt (7t)
Hith (5606.40)  (4,721.85)  (3,99845)  (599458)  (5996.39) SRS 0.75 1.86 1.54 1.59 1.74
BEEDINETH (2,149.98) (2,355.74) (2,001.37) (2,992.64) (2,996.71) BREZNER 1.05 242 211 2.99 1.97
B 483481 4,202.39 3,620.51 2,861.95 3961.73 ERSEF" 5.71 7.42 8.47 9.50 10.64
BRAN R (120.96) (174.47) (93.82) (179.22) (197.15) fh{EE=R
Hith (413963)  (508246) (5079.81)  (452697)  (3,855.22) MR 2168 8.78 10.57 10.23 9.34
EREIER 574.22  (1,054.54) (1,553.12) (1,844.24) (90.64) MR 2.85 2.20 1.92 1.71 1.53
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.85 4.40 7.26 6.56 6.00
D& hNER 135.69 530.45 (123.40) 34.80 119.48 EV/EBIT 17.10 5.80 8.75 8.27 7.87
BEERIR: ABASE, RKIESHRR
BEUFRIRIEN Z EIESREMRERA 2
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SHTIBFEER

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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BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
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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
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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