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NEKR 2019 FERIETRE, 2019 FATFRITSLIIARHEFE 4.85-5.35
1275, BILLTB 14.14%-22.17%, NEEREEMITSWMIAE%F)E
1.30-1.80 1275, BEELEEEN-10.25%-+25.05%; IRLL 2019 FE=FET5H)
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HiREe, [UZEESEFEIRLE TG 29.53%-6.18%.
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B EEERIEE 2017 2018 2019E 2020E 2021E
EWWNETLTT) 2,357.08 5,156.31 4,720.19 5,860.99 7,379.44
HEER (%) 1690.82 118.76 (8.46) 24.17 25.91
EBITDA(EJ37T) 459.31 1,238.74 782.11 1,246.90 1,608.01
EFEERTT) 161.51 623.12 510.49 902.92 1,207.73
HEER (%) 1,506.36 285.82 (18.07) 76.87 33.76
EPS(TT/BR) 0.23 0.87 0.72 1.27 1.69
R (P/E) 233.68 60.57 73.99 41.80 31.25
%ER(P/B) 9.42 7.90 6.82 5.94 5.08
AR P/S) 16.01 732 8.00 6.44 5.11
EV/EBITDA 60.42 16.13 46.90 29.81 21.72
BESRIE: wind, XRIESHIER
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G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 957.23 1,041.18 2,566.48 2,040.18 4,287.88 EN 2,357.08 5,156.31 4,720.19 5,860.99 7,379.44
N7 A R IR 1,100.64 880.48 692.92 1,130.50 1,001.34 B 1,725.51 3,749.97 3,427.35 4,148.12 5,237.28
FRAT TR 73.64 54.55 59.69 78.58 96.00 SN Z Sl 6.45 10.18 7.08 8.21 9.59
7 1,969.00 2,118.97 1,117.97 2,684.47 1,825.41 EZl 2 32.02 60.23 56.64 5275 59.04
Hih 207.25 62.92 165.69 86.28 196.18 EEEA 116.61 253.35 23365 263.74 295.18
maEr-at 4307.76  4,158.11  4,602.75  6,020.01  7,406.80 &z 129.31 309.47 292.65 339.94 405.87
KEARRIIR A 25.40 102.52 102.52 102.52 102.52 15522 37.13 79.21 (0.37) (12.80) (25.71)
EE&r- 1,162.10 1,496.56 1,664.91 1,763.18 1,729.10 B ERE 20.29 66.02 120.00 50.00 30.00
FETRE 109.48 148.10 75.24 46.10 34.44 ARMMEZEE (109.24) 1421 0.00 0.00 0.00
TR 45418 413.95 346.17 278.39 210.61 BRSNS 10.99 6.65 (13.00) 10.00 12.00
Hith 1,751.10 1,760.96 1,757.41 1,753.87 1,750.32 Hits 182.15 (74.87) 26.00 (20.00) (24.00)
ERaEEAIT 3,502.27 3,922.09 3,946.26 3,944.05 3,826.98 ElFE 205.87 681.89 570.19 1,021.04 1,380.20
wremit 7,810.02 8,080.20  8,549.01 9,964.06  11,233.79 SRIZ7E 9N 0.41 3.08 3.40 5.00 8.00
SEHAMER 434.44 389.80 300.00 300.00 300.00 Elsrsz 0.39 (9.98) 0.00 0.00 0.00
AT Z=HE R BT IR 1,673.98 941.94 962.15 134236 1,567.24 FiEEEm 205.89 694.95 573.59 1,026.04 1,388.20
Hits 838.70 1,535.78 1,433.67 1,656.49 1,614.38 I 44.39 71.84 63.09 123.12 180.47
At sEait 2,947.12 2,867.52 2,695.82 3,298.85 3,481.62 YaFE 161.51 623.12 510.49 902.92 1,207.73
KERERR 241.28 269.51 150.00 150.00 150.00 DR IRIRER 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 161.51 623.12 510.49 902.92 1,207.73
Hith 615.77 166.69 166.69 166.69 166.69 i (T) 0.23 0.87 072 1.27 1.69
Rt 857.05 436.20 316.69 316.69 316.69
mRET 3,804.16  3,303.72 301251  3,61554  3,798.31
DEERIRINGE 0.00 0.00 0.00 0.00 0.00 TEMSHE 2017 2018 2019E 2020E 2021E
B 473.86 475.46 713.77 71317 71317 53.3- 7]
N 3,555.03 3,696.50 349257 349257 3,492.57 B 1690.82% 118.76% -8.46% 24.17% 25.91%
B 3,820.64 4,567.22 4,822.73 5,635.35 6,722.31 BALAE -8628.86% 231.23% -16.38% 79.07% 35.18%
EHith (384367)  (3,96270)  (3,49257)  (349257)  (3,49257) IEFEATEFE 1506.36% 285.82% -18.07% 76.87% 33.76%
BERNESTT 4,005.86 4,776.48 5,536.50 6,348.52 7,435.48 HFIBES
REMBRERERE  7,810.02 8,080.20  8,549.01 9,964.06  11,233.79 ER= 26.79% 27.27% 27.39% 29.23% 29.03%
VBRI 6.85% 12.08% 10.82% 15.41% 16.37%
ROE 4.03% 13.05% 9.22% 14.22% 16.24%
ROIC 40.56% 16.91% 9.37% 19.98% 20.37%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 161.51 623.12 510.49 902.92 1,207.73 Br=famE 48.71% 40.89% 35.24% 36.29% 33.81%
HrIERESE 101.56 203.32 212.29 238.66 253.52 YR TAfRER 1.61% 14.25% -19.04% -8.31% -37.33%
W55 %A 23.73 79.20 (0.37) (12.80) (25.71) Mot 1.46 1.45 1.71 1.82 213
BEIRE (10.99) (6.65) (7.00) (10.00) (12.00) ERENLLER 0.79 0.71 1.29 1.01 1.60
BEiERE%T 160.86 (805.58) 1,00230  (1,336.98) 1,047.23 EiEheh
HE (395.31) 566.61 0.00 0.00 (0.00) Il SIS 3.99 5.21 6.00 6.43 6.92
FEEFENETR 41.36 660.01 1,717.71 (218.21) 2,470.77 FEEER 2.31 2.52 2.92 3.08 3.27
BASTH 2,658.21 1,060.36 240.00 240.00 140.00 RAFTEER 0.56 0.65 0.57 0.63 0.70
KERRE 3.32 77.12 0.00 0.00 0.00 skt (7t)
Hith (2,807.89)  (1,810.56) (473.00) (470.00) (268.00) =gt 0.23 0.87 072 127 1.69
REFEIMES R (146.35) (673.08) (233.00) (230.00) (128.00) BREEUESR 0.06 0.93 241 -0.31 3.46
B 1,021.90 1,721.75 1,512.44 1,512.44 1,512.44 ERSEF" 5.62 6.70 7.76 8.90 10.43
AR B 3,253.60 86.30 300.94 12.20 25.71 fhEER
Hith (329488)  (167107)  (1,772.80)  (1,602.73)  (1,633.21) MR 233.68 60.57 73.99 41.80 31.25
EREIER 980.62 136.98 40.59 (78.09) (95.06) MR 9.42 7.90 6.82 5.94 5.08
SCRASENEN 0.00 0.00 (20.00) 0.00 0.00 EV/EBITDA 60.42 16.13 46.90 29.81 21.72
D& hNER 875.63 123.91 1,505.30 (526.30) 2,247.70 EV/EBIT 7753 19.26 64.37 36.87 25.79
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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