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NER 2019 F==R, IREHHATME WA 15.83 1275, BELGEK
21.57%, JAEHEFIE 9709.51 FT, RIECTBE 17.93%, 0IEFTEREFE
7765.27 575, BEECIEE 239.18%,

RV
BWIRLRIE, MU ERSELELE

NERI=FESLIWE W 15.83 127T, BEIEK 21.57%, HP Q3 BFEEE
W 7.01 1275, BILBIEE 24.77%, B EXEF 19.13%RINIEER B ERT .
ITRER, SEE 70 BFEIFNEKEFAZN, As=FE1TRIGRIX 30%
AL, P EEITRMPERHIER, UtATNEEEWEE B ZHFEL
BH . REESLSaHIEMRES, AT REFFEEN, PMNEER
2.0 FEERMESIERARINGE, Rk, “WE+SH BENHEINZTIL
SESEEE, NEWEATIELEEERS .

EFIEKFRE, NERNIEARRFEITRE

RERI=FEEFR 63.33%, R EHF 63 47%BINMRIFIRE LHAEXRLHE,
RER=ZEHEERER. HABERED B0 27.63%. 27.74%, B EHEF
DRUPE(E 2.23pct. 4.48pct, REFEIHIS BB 1.78pct. 2.60pct; EIE
BRESESIHEFM, Q3 HH—ERENKD, sI==ERIENN 3.36%
(H1 EILLRRAE 8.8% ), BARBEMFIFERIFESE. USRS @E, FI=
EEZXEENTENNESRESIMA-1.08 1275, BELLEE 53.21%, &L
HF 52 56% ISR IR, ARBAELEREMBERIRIFRE.

WhEZEEEPMTIHEZERA, AB%ANBEREREEN

RALZEEBEEPO QB RFEINERAS, WSHI=FEITREMBIY 2.5 M2,
B H1 B —ZANRTRERIERT . FREUAFIN, IEBUTIRIT. mE@. B
DTN 2IEE T ORNART BRI, WEEPSEEENT
ZEEBEERLFATBNERER. ABEEEY 25 MEhAR, it
FIRREB TN, REEEFOWSHEEEESFLIIWERED. it
EAHmREEERONLTE, BEREEERLHZHERNTIZHE
MW, AENERNBEERFEEN.

wrHEZEN

Fliit 2019/2020/2021 S BISLISFE 7.11/8.78/10.75 1275, XIML EPS
2859 0.79/0.98/1.20 7T, 4 “TEN” PR,

RSRR: FASERARIE, XR@TUITRE RIS

W EEEFIEE 2017 2018 2019E 2020E 2021E
EANEBTT) 2,278.53 2,521.81 3,215.81 4,077.64 5,076.67
B ER () 18.22 10.68 27.52 26.80 24.50
EBITDA(E G 7T) 312.62 1,028.12 798.92 992.77 1,222.10
#HEEBTT) 451.89 568.95 711.23 877.69 1,075.22
B ER () 70.41 25.90 25.01 2341 22.51
EPS(TT/BR) 0.50 0.63 0.79 0.98 1.20
R (P/E) 53.52 42,51 34.00 27.55 22.49
% (P/B) 771 6.74 557 463 3.86
TEEKP/S) 10.61 9.59 7.52 5.93 4.76
EV/EBITDA 63.47 16.65 2777 2152 16.74
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WS TNSE
o par it (= Paban) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 596.38 671.63 1,387.40 2,162.84 3,059.85 EN 2,278.53 2,521.81 3,215.81 4,077.64 5,076.67
N7 A R IR 1,243.54 1,635.40 1,830.53 2,269.79 2,694.06 Bl A 793.41 870.80 1,099.81 1,386.40 1,726.07
FRAT TR 35.62 17.71 31.41 46.38 46.84 Bl e RN 29.58 30.63 38.27 50.33 61.58
=i 178.56 170.38 171.78 190.22 212.53 Bz 565.11 612.76 720.34 897.08 1,081.33
Hith 368.99 476.05 450.04 467.44 475.58 BEER 616.26 157.71 193.27 236.50 294.45
maEr-at 2,423.08 297117 387115 513668  6,488.85 &z 401.77 534.31 643.16 815.53 1,01533
KHEARRAUE R 117.25 82.00 82.00 82.00 82.00 455 2% F3 (3.05) (4.73) (3.69) (4.65) (3.15)
EE&r- 252.07 248.91 236.31 223.71 211.10 B ERE 108.86 37.88 2791 28.50 28.90
EREIR 0.00 0.00 0.00 0.00 0.00 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 229.85 215.26 158.84 106.09 40.00 BRSNS 23.48 95.79 213.84 22412 234.40
Hith 1,252.76 1,382.88 1,333.89 1,368.87 1,358.83 Hith (614.48) (372.03) (427.69) (448.24) (468.80)
ERaEEAIT 1,851.93 1,929.05  1,811.04 1,780.67 1,691.94  BEAFLE 357.59 558.69 710.59 892.07 1,106.56
Bremit 4,275.01 4,900.22 5,682.19 6,917.34  8,180.79 SRIZ7E 9N 115.03 44.88 4053 33.41 2772
FEHRfERR 5.90 0.00 0.00 0.00 0.00 Blshsz 2.64 3.89 334 3.29 351
AT Z=HE R BT IR 42561 577.99 613.47 849.95 924.06 FiEEEm 469.98 599.68 747.77 922.19 1,130.77
Hith 614.45 640.46 647.16 785.74 938.93 I 27.27 3955 48.61 59.94 7350
bl y=ynd 1,045.96 1,218.45 1,260.63 1,635.69 1,862.99 YaFE 442,71 560.13 699.17 862.24 1,057.27
KHEAERR 0.00 0.00 0.00 0.00 0.00 DEBRIRIRES (9.19) (8.83) (12.06) (15.45) (17.95)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 451.89 568.95 711.23 877.69 1,075.22
Hith 52.23 58.29 58.50 56.34 57.71 =R (7T) 0.50 0.63 0.79 0.98 1.20
Rt 52.23 58.29 58.50 56.34 57.71
aEaEt 1,098.19 1,276.75 1,319.13 1,692.03 1,920.70
DRI ES 4169 32.86 20.81 5.35 (12.59) FEMSHER 2017 2018 2019E 2020E 2021E
B 896.69 896.69 896.69 896.69 896.69  BRi<EED
N 961.03 929.92 929.92 929.92 929.92 B 18.22% 10.68% 27.52% 26.80% 24.50%
B 2,241.33 2,734.34 3,44557 432326 5,375.99 BALAE 168.75% 56.24% 27.19% 25.54% 24.04%
Hith (963.93) (970.34) (929.92) (929.92) (929.92) PEFEAEEAE 70.41% 25.90% 25.01% 23.41% 22.51%
BERNESTT 3,176.82 3,623.47 4,363.07 5,225.31 6,260.09 HFIBES
AEMNRENER  4,275.01 4,900.22 5,682.19 6,917.34 8,180.79 ESIES 65.18% 65.47% 65.80% 66.00% 66.00%
VBRI 19.83% 22.56% 22.12% 21.52% 21.18%
ROE 14.41% 15.85% 16.38% 16.81% 17.14%
ROIC 22.85% 25.37% 29.06% 35.35% 43.00%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 442.71 560.13 711.23 877.69 1,075.22 BrrtafimR 25.69% 26.05% 23.22% 24.46% 23.48%
irIRfEsE 125.93 124.43 92.02 105.36 118.69 BRRE -18.59% -18.54% -31.80% -41.39% -48.88%
5522 A3 (1.19) 1.66 (3.69) (4.65) (3.15) mantbE 2.32 2.44 3.07 3.14 3.48
BRIk (23.48) (95.79) (13.84) (14.12) (14.40) ERENELER 215 2.30 293 3.02 337
BEiERE%T (198.98) (304.70) (92.84) (152.16) (216.47) EiEheh
HY 99.26 24.46 (12.06) (15.45) (17.95) RLKER B =R 2.07 1.75 1.86 1.99 2.05
LFFEDISR 444.25 310.18 680.81 796.67 941.95 FRERLE 13.18 14.45 18.80 2253 25.21
BASTH 610.31 61.25 22.80 42.16 38.63 RAFTEER 0.61 0.55 0.61 0.65 0.67
KERRE 2772 (35.25) 0.00 0.00 0.00 skt (7t)
Hith (1,147.15) (222.51) (31.96) (68.04) (64.23) =gt 0.50 0.63 0.79 0.98 1.20
BEEDINETH (509.13) (196.51) (9.16) (25.88) (25.60) BREZNER 0.50 0.35 0.76 0.89 1.05
AR 5.90 0.00 0.00 0.00 0.00 BR%E 3.50 4.00 4.84 5.82 7.00
BRAN R 550.42 (63.90) 4411 4.65 3.15 fh{EE=R
Hith (484.69) (33.51) 0.00 0.00 (22.49) hE=ER 53.52 4251 34.00 27.55 22.49
EREIER 71.63 (97.41) 44.11 4.65 (19.34) MR 7.71 6.74 5.57 4.63 3.86
SCERISEEN 0.00 0.00 200.00 210.00 220.00 EV/EBITDA 63.47 16.65 2777 2152 16.74
MEEHEINER 6.75 16.25 915.77 985.44 1,117.00 EV/EBIT 105.11 18.86 31.39 24.07 18.54
BEERIR: ABASE, RKIESHRR
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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.
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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
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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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