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BRI (000425)

18 SIS RGBT, B 19 SFIvERetER—E R

18 FITRHEFSETUE 91%-111%, BARIETRE

HRINM AT 2018 FI GRS, FRITLINIEEFE 19.5 125 21.5 12,
BILLIEA0 91%F! 111%, XIRL 18Q4 B=IFREFE 4.42 {27 6.42 12, [
ECIZh0 82%Z! 164% . BN EEEEBTRER, FERESFEERRENH KT
B, HOSEKS.

BEUTIRLTRIEREKE, RSEREREE 2020 F

2018 FRZE . BEMNETREENEED BN 32318 &. 14084 570 1828
&, FELEEDSBIA 58%. 30%F0 35%, (TIVE(KISRE, SNERIT
ERgK. EFERURERIRERE, MUHT I SSEREFLEE
2020 &,

AEERBHATI R HVRE, 752 TIIERLIR]

2018 FENENRE. BEENETRENEED 5 14795 &, 8516 &0 771
&, TEXRDBIH 45.8%. 60.5%F] 42.2%, ELEZEARENMEREET
Wi, FEoZFHEFITIESKE.

Q3 RFERFIGENALLRT, AR HRIEE AT

NERI=ZEF Q3 BEEFRD I 17.92%F0 19.30%, 2 BIFRELD 5L
F 0.58pct 1 2.6pct, FAIFITFERE ErIFHRSHEEBR UL REE
FERTUFROBIRE. QAR ==EHEERAE. SE+HAEAR.
WS ZERARS BN 5.37%. 5.94%F0 0.13%, [EEL5H BITEE 0.62pct. 1.03pct
0 1.64pct, &1t 11.44pct, ELLTBE 3.29pct, FERESMERN . FE
WNIBIILA R B B

wREEEIVFENRBAE, FEFR IR

NEHEATFRITHRESELTFAWSS, BB GLE 40%. IR
Lt 60%, EEMRAEHESN, EIRARELSN, #HEIRF. 5=
WFETIWSERR, NPT RIERIKE. B, [AFEHASE, NEE
4.06 12 ( GSEERELE 15.97% ) EERE AR, KEHLHATRESK
REREEHIER - REINE, BRSimn&EREDLTE~EAK
R, mim=Er i@, SRS s —ER E L8 TR KAV
&), REMINEEEEREMNI.

BRMUSKETER.: ZERIRENTINSIER, URERITRMNER
RN SESELER . RIMG AT 2018-2019 FEFIFRNE 17.4 1251 24
{2 V8%E79 20.5 12F0 25.3 12, AEEEAY EPS £°5179 0.26 JTFD 0.32 7T, XIAL
2019 £ 10 {3 PE, #EF “EN” 4|

RBEHRR: ERREEMANRIAE, T SSRMNE, KANBARRTEE.

W EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNELTT) 1689123  29,131.10  43,202.80 51,224.96  56,770.59
HER (%) 1.40 72.46 48.30 18.57 10.83
EBITDA(E G 7T) 825.31 2,274.49 334459 406159  4563.11
EHEERTT) 208.58 1,020.62 2,051.01 2,527.84 3,030.38
R () 312.23 389.31 100.96 23.25 19.88
EPS(TT/BR) 0.03 0.13 0.26 0.32 0.39
TR (P/E) 121.68 24.87 12.37 10.04 8.38
HI%E(P/B) 1.24 1.06 1.05 0.96 0.86
THEHEZEP/S) 1.50 0.87 0.59 0.50 0.45
EV/EBITDA 33.21 13.73 13.91 11.70 10.58
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WSS TR E
BrEfkR=EHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 4,936.48 6,940.46 3,456.22 4,098.00 4,541.65 N7 9N 16,891.23  29,131.10  43,202.80 51,224.96  56,770.59
Ivilidlie 1589545  15070.09 4493379  37,59530  50,714.50 Bl A 13,607.17  23,629.14 3511150  41,556.81  46,184.21
FRAS TR 308.07 907.88 1,624.82 800.35 2,000.74 BlFue KM 87.92 184.00 293.78 358.57 397.39
Fie 6,643.73 937112  17,937.83  16,692.85  21,794.00 B #EA 1,277.48 1,651.53 2,289.75 2,663.70 2,838.53
Hity 2,708.32 3,889.88 8,031.58 6,428.78 9,682.99 HEEA 1,502.50 2,166.32 2,592.17 3,073.50 3,292.69
e at 30,492.05 36,179.43 7598424 6561527  88,733.87 552 (54.83) 318.47 469.76 589.39 479.86
KRR & 846.12 959.96 959.96 959.96 959.96 BrER{ERS 550.90 373.66 100.00 100.00 100.00
[EE& = 7,546.98 7,192.17 6,948.54 6,758.39 6,670.32 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 108.93 343.90 211.14 306.68 484.01 BRI ES 199.06 283.97 50.00 100.00 100.00
TR &= 1,860.90 2,04063 1,946.02 1,851.42 1,756.81 Hith (398.12) (616.06) (100.00) (200.00) (200.00)
Hith 3,122.08 3,053.94 3,000.70 3,014.52 3,011.07 EAFE 119.16 1,140.07 2,395.84  2,982.99 3,577.90
ERaErEa It 13,485.01  13,590.60 13,066.36  12,890.97  12,882.17 SN2 9N 136.00 26.76 13.00 15.00 15.00
BrEgit 43,977.05  49,770.03  89,050.61  78,506.24 101,616.04 [ER127 15.27 12.66 10.00 10.00 10.89
FEHAMER 4,417.46 258309  16,811.43 1833028  19,579.55 Fi=8m 239.89 1,154.17 2,398.84 2,987.99 3,582.01
RIS IKER 6,892.37 8,130.87  24,907.77 1024266  27,052.58 Frig 23.30 125.41 239.88 298.80 358.20
Hith 821943  10190.77 1549932 1506152  17,040.73 EFE 216.59 1,028.76 2,158.95 2,689.19 3,223.81
mAEEET 19,529.25  20,904.73  57,218.52  43,634.47 63,672.86 DHERIRIRE 8.01 8.14 107.95 161.35 193.43
KHAfERR 969.92 1,805.56 5,063.42 5,223.10 5,295.85 HETFEATEFE 208.58 1,020.62 2,051.01 2,527.84 3,030.38
R R 2,987.16 2,990.08 2,491.48 2,822.91 2,768.15 e (T) 0.03 0.13 0.26 0.32 0.39
Hith 9.14 13.87 8.62 1054 11.01
eI Ea Tt 3,966.22 4,809.51  7,563.53 8,056.55 8,075.02
HEET 23,495.47 2571424 64,782.05 51,691.02  71,747.88 FEMSFHER 2016 2017 2018E 2019E 2020E
DEBRRNGE 23.74 37.70 134.86 280.07 45416 i35 120
BB 7,007.73 7,007.73 7,833.67 7,833.67 7,833.67 BN 1.40% 72.46% 48.30% 18.57% 10.83%
7 YN 3,344.10 3,344.10 3,344.10 3,344.10 3,344.10 BAlF)E -183.76% 856.78% 110.15% 24.51% 19.94%
B 1347449 14535157 1630003 1870148  21,580.34 HEFBATERE 312.23% 389.31% 100.96% 23.25% 19.88%
Hith (3,368.48) (685.33)  (3,344.10)  (3,344.10)  (3,344.10) HRIEES
BRREET 20,481.58  24,055.78 24,268.56  26,815.22  29,868.17 ER= 19.44% 18.89% 18.73% 18.87% 18.65%
MEMBENEES  43,977.05 49,770.03  89,050.61  78,506.24 101,616.04 VBRI 1.23% 3.50% 4.75% 4.93% 5.34%
ROE 1.02% 4.25% 8.50% 9.53% 10.30%
ROIC 0.22% 5.38% 11.32% 7.10% 7.50%
REeREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 216.59 1,028.76 2,051.01 2,527.84 3,030.38 Br=famE 53.43% 51.67% 72.75% 65.84% 70.61%
HrIERESE 765.74 870.65 478.99 489.21 505.35 BRRE 25.29% 28.26% 41.38% 126.29% 62.29%
5522 A3 469.99 382.24 469.76 589.39 479.86 Mot 156 1.73 133 1.50 1.39
AEAEIAES (199.06) (283.97) (50.00) (100.00) (100.00) EREALLER 1.22 1.28 1.01 1.12 1.05
BlizRe%Tm 499.84 70879 (22,873.25)  (3,624.41)  (3,629.14) Bizgeh
HE 49224 446.95 107.95 161.35 193.43 RLKER B 2R 0.95 1.88 1.44 1.24 1.29
LFFEDISR 224534  3,15341 (19,815.54) 43.38 479.88 FRAEKE 2.73 3.64 3.16 2.96 2.95
BASTH 2,579.21 1,033.07 13.25 298.08 499,53 DB 0.39 0.62 0.62 0.61 0.63
KA R 18.34 113.85 0.00 0.00 0.00 skt (7t)
Hith (3.93758)  (2,449.32) 28.75 (498.08) (899.53) B 0.03 0.13 0.26 0.32 0.39
REEDNIAER (1,340.03)  (1,302.41) 42.00 (200.00) (400.00) BREENER 0.29 0.40 -253 0.01 0.06
AR 11,759.93 873041 2746051  28986.70  29,995.65 = o 261 3.07 3.08 3.39 3.75
G (279.78) 2,409.46  (2,282.67) (565.35) (450.28) fhEER
Hith (12,181.43) (11,940.26)  (8,888.53) (27.622.97) (29,181.60) hEE 121.68 24.87 12.37 10.04 8.38
EREIUETR (701.28) (800.39)  16,289.31 798.39 363.77 mis=R 1.24 1.06 1.05 0.96 0.86
ICERTENR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 33.21 13.73 1391 11.70 10.58
B IFEINER 204.02 1,050.62  (3,484.24) 641.77 443.65 EV/EBIT 426.14 2213 16.23 13.31 11.90
BREIR: KBNS, RNIESHRFT
BEUFRIRIEN Z EIESREMRERA 2
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KAREBEAWITELER: FNIEEFEIESIHSETIIESRESTRIEEIAELETWMELES, RREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETERIHEIARNDNAES . ERNANAREFHOEBHNBERH IR, FUENEESE
IRBRER. MBSRRMSERK, CEMFER. B, US. RESHTEESIERNEL. SHKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.

NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HATZTHET/ERZ 2 MR . RNIEBFREBITENREN R EFEEEERTENININS . RNXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHAMNESmmnESMERRS. B, REENAEBIRNIESN/SEBX AR EFEEZNARENRE
MHRIEERZNR, REFBEDBIREMHRBIEMRENE—SEKIE.
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b= HiX Lis I
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=ZEK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com HR4®: 430071 HR%®: 201204 HR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
fEE.: (8627)-87618863 fEE: (8621)-68812910 fEE.: (86755)-82571995

MBAE: research@tfzg.com MBFE: research@tfzg.com BB#E: research@tfzq.com
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