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BEREX

& EfE: )V F 2019 = FRHEE, QL-Q3 LIAE Wk A 24.4 1270, [l T 6.6%:;
LI B % FE TR 013 127, HF Q3 LI E K 7.65 12T, [T 18.3%:;
V3% F)E 051 276, FE T 28%, K 151%. 19Q3 /A5 EF|E %
22.23%, FHRA 9.1pct, EERZHZTHME=ZFEE .

& ZHFEMETHE, EAEFLEA: Q3 A F W # % =% 16.7%, b T4 1.17pct,
W& FERHEERENNSF T, A8 Q3 BFIF 22.2%, R 9.11pct,
I 9dpet, TEXHTHENEFFENREEF. dTHNMEHA, Q3 2
AR FREFRLFEL 0351278, WAEHBUFA L KEA 0.1 12 7T

& ERTRAHMM, EFAETH: £ QI RAFAAZTIEIB LT, FHEK
62.7%, K 14.4%, TEERAEZR TEZHTEE T AAATE XL 17
Wi = UHI AR E . T 8.9 12T, EIHTHE 36.2%, FHLTH 7.1%, EEEH
HEMBNEE LT, FEETHEBREERKE, A7EHT FRAE, A F
MHEZ 9.1107m, KEAHK 15T, HAFRLTT. BEEE, HTTLEREK
z, NEARTEEFHREN .

& ZEFEHASERAAEE M, BRREDSFREKE: 25 Q1-Q3 £EEHI4
WEH N 5.37 1L, FHHEK 401%. £+, Q3 ZEFEH ALK AEH AN 1.71 ¢
T, ANEWERT XSRS UK AR, A4 AR EASEE. R Q3 X,
NERTE 4 511070, Q3EREAN AL 0.34 27T, AR EHIKE.

& ZEEW: NI THERAR, FREVEHHPENT TR, S0 KB AT
W4k M EE, £ RBFESNEFAF. RO F 2019-2021 54
F& 4% 35 4B A 0.07 76/0.47 76/0.67 7T, 4+ “HE-A” WKL,

& ARy #NABTE, EZEi™ VLRSI,

W% %5 fE
S EE 2017 2018 2019E 2020E 2021E
FERAN(E A TT) 1,695.6 3,543.9 3,543.9 4,252.7 5,018.2
6] b3 K (%) 111.0% 109.0% 0.0% 20.0% 18.0%
AL AHECE A ) 236.7 446.5 58.0 375.8 545.9
] b 3 K (%) 92.9% 88.7% -87.0% 547.7% 45.3%
% F9E(F 7 7T) 152.1 220.0 34.3 2175 309.9
] b 3 K (%) 50.4% 44.7% -84.4% 533.3% 42.5%
& s (o) 0.33 0.48 0.07 0.47 0.67
PE 37.2 25.7 164.6 26.0 18.2
PB 4.3 2.4 25 2.3 2.2
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M| EEN
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12 A XA 10.68/23.00 7t

—F B HRA

R H A [ Al A7 45
64%
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WUt 454 2 TR A (H B9 C &

RES M 5%
(A 2017 2018 2019E 2020E 2021E (EFA D 2017 2018 2019E 2020E 2021E
AT 9N 1,695.6  3,543.9 3,543.9 42527 5018.2  FHKE
BE LR A 1,147.4 2,449.2 2,842.2 3,168.3 3,738.6 ElHARKE 111.0% 109.0% 0.0% 20.0% 18.0%
gl F 13.0 9.5 20.6 22.9 232 ELAEEKE 92.9% 88.7% -87.0% 547.7% 45.3%
HERF 62.2 124.2 134.7 246.7 2192  HFAEHEKE 50.4% 44.7% -84.4% 533.3% 42.5%
TEREH 193.5 221.1 311.9 297.7 3513 EBITDA # K% 97.0% 168.6% -70.3% 137.2% 30.2%
% %% A 32.1 128.7 108.6 113.2 111.4 EBIT#K% 104.9% 174.6% -76.5% 193.5% 34.4%
% RAE S & 24.2 29.9 70.0 30.0 30.0 NOPLAT # K% 120.8% 106.6% -73.2% 211.9% 34.4%
S A AP E A Sk 3R - - - - - BREABKE 1204% 31.7% 7.1% 85% 8.3%
3 B 0k % 3.2 0.2 2.0 1.8 1.3  ERFEKE 52.1% 25.4% -2.6% 11.4% 14.7%
LA 236.7 446.5 58.0 375.8 545.9
& b Sl -1.9 0.3 -1.0 1.1 08 AF@A
FANPRY 234.7 446.2 57.1 374.7 5451  BAIE 32.3% 30.9% 19.8% 25.5% 25.5%
TR 24.8 61.0 11.4 56.2 818 ELAEE 14.0% 12.6% 1.6% 8.8% 10.9%
% RE 152.1 220.0 34.3 2175 300.9  #FLEE 9.0% 6.2% 1.0% 5.1% 6.2%
EBITDA/E W it A 17.4% 22.4% 6.6% 13.1% 14.5%
V.S EBIT/Z b ik A 15.3% 20.0% 4.7% 11.5% 13.1%
2017 2018 2019E 2020E 2021E  fkakA
"HE e 482.5 739.5 283.5 340.2 4015  HAFEAGE 50.0% 55.2% 60.3% 51.5% 56.3%
25 e R - - - - - ARG 100.2% 123.1% 151.8% 106.3% 129.1%
R Y 462.8 547.8 1,162.8 585.0 1,386.9 UiEthE 171 158 121 142 1.45
oA &7 452.7 548.0 787.8 725.5 9726  EHE 111 092 077 0.75 0.88
A& 191.5 35.3 238.6 145.3 2412 FlERER#HK 806 552 153 432 590
TR 867.8 1,391.7 1,424.5 1,659.9 1,037.6 EEREA
H B H 29.5 437 25.3 32.8 339 EEFFA#RK 83 70 80 62 48
[ E S RA 24.8 24.8 17.6 22.4 216  HE N FAREE KK 186 132 153 154 156
HH E R HH % - - - - - RETH AR 386 294 367 314 304
K E AL - 24.7 24.7 24.7 247  RMCTKER R 4% R K 84 51 87 74 71
R - - - - - FREHRH 123 115 143 131 129
Gl 565.2 822.1 759.5 696.9 6342 EEFHAERHK 588 452 553 462 424
EEIRE 112.9 233.7 233.7 233.7 2337 HBREAREAHREK 357 272 320 288 265
Vv 153.2 208.3 202.4 196.6 190.7
AR K 369.1 568.2 540.9 541.2 5451  HA%
¥R 3,712.0 5,187.8 5,701.4 5,204.2 6,623.8 HEFAE 3.7% 35% 3.8% 58% 4.4%
RS 606.3 822.6 1,185.8 1,216.9 1,151.2 EEFAX 11.4% 62% 88% 7.0% 7.0%
RLAT R & 485.1 402.1 1,241.5 595.6 1,206.4 MHEFAE 1.9% 36% 3.1% 2.7% 2.2%
RLAT B 201.3 346.6 559.2 314.8 7049 < ZHIE V¥ 17.0% 13.4% 15.7% 15.5% 13.6%
H AR B f R 164.4 519.6 258.7 3232 3749 HEEHRE
KHIE 357.8 311.0 - - - ROE 11.6% 95% 15% 9.0% 11.8%
H 3 IR B 4% 425 460.7 191.6 231.6 2946 ROA 57% 7.4% 08% 6.1% 7.0%
AR 18575  2,8625 34369 26820  3,7320 ROIC 22.9% 21.5% 4.4% 12.7% 15.8%
D R A 3 541.4 2.4 8.9 109.9 263.4 AR
FA 215.0 448.4 460.0 460.0 460.0 DPS(7T) 010 0.15 0.02 014 0.20
R € 1,099.3 1,778.5 1,795.7 1,952.2 2,168.5 4Lt E 31.1% 30.6% 29.1% 30.2% 30.0%
BAERE 1,854.5 2,325.3 2,264.6 2,522.1 2,801.8 AU EE 0.8% 12% 02% 12% 1.6%
HenEX b S EIEAR
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
A 209.9 385.1 34.3 217.5 309.9 EPS(T) 0.33 048 0.07 047 0.67
T 1H e e 4 38.2 91.2 68.5 68.5 68.5  BVPS(5T) 285 506 490 524 571
TR A 24.2 29.9 - - - PEXX) 372 257 1646 260 182
nAMER T K - - - - - PB(X) 4.3 2.4 2.5 2.3 2.2
W %% J 34.7 99.8 108.6 113.2 111.4  PIFCF 223 1735 -143 260.7 1,230.1
#RMA -3.2 -0.2 -2.0 -1.8 -1.3  PIS 3.3 1.6 1.6 1.3 1.1
D HBEBE 57.8 165.1 11.3 101.0 153.4  EV/EBITDA 12.3 79 283 122 9.5
EEREWEH -406.3 237.4 -257.0 -347.4 -366.2  CAGR(%) 14.9% 6.4% -24.3% 14.9% 6.4%
GEEHNFLEILRE -63.3 592.8 -36.3 151.0 275.7 PEG 25 4.0 6.8 1.7 2.9
BEEAHFEANLRE -302.8 -705.0 9.2 3.0 2.1  ROIC/WACC 2.3 2.2 0.4 1.3 1.6
BEEHNFLILHE 556.1 323.2 -428.9 -91.3 -216.6
HHFIE: NEHHE, KPEFHEA
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F—A K 6 B U U R 300 44 159% L L
S ek 6 /L H R 4 75 300 45 5% E 15%:

FHE—R K 6 A A B F a2 5 PR 300 4848 & B8 E AR £ -5% F 5%;

BARF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;
SEH—R K 6 A B ko 3 % J5 PR 300 454k 15% 0L £

AR A2

A —IEFERE, Kk 6ARK Wi EuH 21N T % T PR 300 45508 5
B —&@ A&, &k 6 AKK ki ey K a1 AT PR 300 45 5B 3

417 i = B

HEMILEH, RAAFFELRV AR TWIEFE T E@RLFE, BHURT, WETE RAMRREHHEMR &L AR,
RiLERRREaEEN. ARATEELFERE, HAULRIAL, 2HEREFEBEKE, FlFH.
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AN REAEF B I E b KB A

FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

AMERBEEFRAARAE (UTER “RNE") WEFER. ANETa B EFIMERAABKEIARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEFREN, TREECEATRET, ARETEEAENE, TEOMERNRESIF RL. EEFMERLT, AQXFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

AR R
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

4 8 F A TR E
Wht: LETHEARXAES 258 5 (Mx %L 4 ) 13 2
B iE: 021-20655588
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