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BFBNPRET, VHEFERHEEK

ANERT 2018 FFFIR. AEIAT 2018 FEIRSTIME WM 396 127T, @
Epig< 15.9%, JARHEFE 8.8 1275, EILLIEE 24.8%, SCIL EPS A 0.53
To/B%, ERETRE LR, fFETE.

SFEHRFIERK, BRGREERGRT—ERERI Q4 V5

2018 FEHMELL Lk 1.4%, FENMBELLTE 2.2%, EARFRE, ASGBT
P& 3.5 A, SRER/IERTT 0.71 127TE 17.5 127T; $EE0 T2
10.3 BIE, $EMRREF/IMETE 0.8 1Z27TE 10.3 1275, BRI ATEZHE
Kbk ERIEE . Q4 EZR[EFEFEFAN 1.53 275, HEETFBHR
RAEEFUTHAE, —=2 Q4 FAT=BXILFERERATE 10 HIf
FE. 60 MRA RN ZELET", BEFTRTE—EREN T ERER
EEESEET", HARNERKRFADTRERKERRDBRATDRBAE
SRR Y HANE R RS R T AFKm .. REBEFEYRE, —2
NE 11 BiEHaE #TABID 50 XEYEF=HIE,

HORTRERrE S, BINEHETH

2016 FLREBRTERY HOMNFERR, RIBEXIKERE, bE
2018 FHOBT & 22.2 BIE (ALY ), RLLTE 24.9%, EFRNE
@HOL 21.8 FIERELL B 25%, 2019 RIMB R T 14%, Hep 2
BRIgIAZEI 80%, MRIEZEHYT K. REMANYUEEMRDEFENE, RIF
WBMS ##&, 2018 FLIKBHAMIGE 1.24 A, Efrtizn. ENTH
SR ESIERNER, EFEERETNE, BNAHERESEH.

BEFRaW, VHETERRHEUEK

NE) 2015 FERESHEBRSHR, 17 EEET REHFESEETE5. @
BT 3 A, $HET BT 10 BIE, $BaRESERA 40%; fHakE%S
R 30% G, FF- 10 HEEEAKRINE TR 2019 FRENAF . AEIEH
NESIRY WETTHRESIENY, RBIRFEEREIRENTHEER
RiES . SECREFEEFMGTHEMEA, RNEEHET AL ERE; +
KEBRESHKBEHERRZNHE, NEEBEFEIHHM Lk,

BEFFNS TR

HF%Hia% Q4 IIEFIEREIR P BMmEIRN, FERTEE 2020 FAEF
7= 10 FEERGTEIATS, FAITTRNAT 19-21 FIFEF)ESN 10.8 12
JT. 12.1127cf0 14.6 1275, EPS /9 0.65 To/B%. 0.73 7o/B&#0 0.88 /A%,
TR BTN PE 79 19.6 f=. 17.5 {270 14.5 5. FUHBMMERLkEL4ES
;%m, EATFRERTNE, ~ATFEWSIERFR, FF “SIN ¥
K,

RSRR: MEAEFHEXIEERE, 5. FNIETH, QASFE™sE.
FRIEEHEREA K TR

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNERTT) 34,410.17  39,601.07 4115740 41,486.65 41,777.06
HBER () 2.93 15.09 3.93 0.80 0.70
EBITDA(EJ37T) 2,687.68 3,054.74  3,429.99 3,639.54 3,934.48
EHEERTT) 706.03 881.21 1,081.77 1,212.16 1,464.62
HER (%) 418.68 24.81 22.76 12.05 20.83
EPS(TT/BR) 0.42 0.53 0.65 0.73 0.88
TR (P/E) 30.04 24.07 19.61 17.50 14.48
HI$EE(P/B) 1.94 1.77 1.62 1.48 1.35
THEEZEP/S) 0.62 0.54 0.52 0.51 0.51
EV/EBITDA 11.85 8.55 9.73 8.28 7.59
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BErREREHTT) 2017 2018 2019E 2020E 2021E FiEREHTT) 2017 2018 2019E 2020E 2021E
whEs 4,063.69 5,344.65 4,938.89 497840 5,013.25 B 34,410.17  39,601.07 41,157.40 41,486.65 41,777.06
RIKTUER 1,12252 858.45 1,602.63 88.93 90.17 Bl A 3093435  36,098.88  37,06223 3717204  37,18158
FRAT TR 59.75 79.24 181.46 32.72 173.59 Bl Fie R0 190.76 198.05 205.79 207.43 208.89
=i 413421 3,905.51 494278 4,00431 4,886.99 Bz 157.43 177.47 189.32 188.85 189.86
Hith 1,315.23 1,129.45 1,690.89 1,005.83 1,702.13 BEER 1,142.14 971.96 1,008.36 1,078.65 1,127.98
maEr-at 10,695.40 11,317.30 13,356.65 10,110.18 11,866.14 5528 F 576.27 801.39 777.80 699.32 553.77
KEARAIS B 359.18 381.22 381.22 381.22 381.22 RrFERERE 22252 33,57 0.00 0.00 0.00
EE&r- 11,496.48 1352099  14,14724  14717.06  15228.73 AfMEZEE 6.17 18.13 0.00 0.00 0.00
EREIR 2,158.15 3,021.43 3,057.14 3,085.71 3,108.57 KRREW 61.30 90.35 20.00 18.00 20.00
TR &= 3,826.29 4,02391 3,943.65 3,863.39 3,783.12 Hith (181.69) (130.58) (40.00) (36.00) (40.00)
Hith 2,017.39 1,987.33 1,784.95 1,797.42 1,737.72 EWFE 1,300.92 1,341.85 1,933.90 2,158.35 2,534.99
ERBE=EIT 19,857.49  22,934.87 23,314.19  23,844.80 24,239.36 SN2 9N 19.08 17.48 31.69 22.75 2397
BrEgit 30,552.90 34,252.16  36,670.84 33,954.98  36,105.50 Bz 295.27 56.46 176.13 175.95 136.18
SEHRMER 10,898.96 991123  11,136.55 8,749.79 7,897.59 FsE 1,024.73 1,302.86 1,789.46 2,005.15 2,422.78
RE{FRKER 1,769.86 1,432.99 2,257.11 1,474.89 2,103.06 FRriS 129.61 179.82 268.42 300.77 363.42
Hith 2,839.79 2,677.05 2,323.48 2,539.77 2,575.99 EFE 895.13 1,123.04 1,521.04 1,704.38 2,059.36
malRE 15,508.61  14,021.27 1571714 12,764.46 12,576.65 DERRIRE 189.10 241.83 439.27 492.22 594,74
KHAfER 1,094.00 2,612.60 2,645.47 1,200.00 1,200.00 HEFBATEFE 706.03 881.21 1,081.77 1,212.16 1,464.62
RIS 500.00 1,598.67 1,181.35 1,093.34 1,291.12 R (7T) 0.42 0.53 0.65 0.73 0.88
Hith 1,217.22 1,857.83 1,426.32 1,500.45 1,594.87
Rt 2,811.22 6,069.09 5,253.14 3,793.79  4,085.98
mRET 18,319.83  20,090.36  20,970.28  16,558.25  16,662.63 EEMSHE 2017 2018 2019E 2020E 2021E
DEERIRINGE 1,277.10 2,209.55 2,626.86 3,110.87 3,692.39 5357l
A 1,668.78 1,668.78 1,668.78 1,668.78 1,668.78 BN 2.93% 15.09% 3.93% 0.80% 0.70%
N 8,849.41 8,960.73 8,960.73 8,960.73 8,960.73 ZAFE 182.07% 3.15% 44.12% 11.61% 17.45%
B 933061 1032315  11,40492  12,617.07  14,081.70 HEFEAEERE 418.68% 24.81% 22.76% 12.05% 20.83%
it (8,892.83)  (9,000.40)  (8,960.73)  (8,960.73)  (8,960.73) ®FIRED
BRI ST 12,233.07 14,161.80 15,700.55 17,396.73  19,442.87 EFI= 10.10% 8.84% 9.95% 10.40% 11.00%
BEEMRENRZE 3055290 3425216  36,670.84  33,954.98  36,105.50 EF) R 2.05% 2.23% 2.63% 2.92% 3.51%
ROE 6.44% 7.37% 8.27% 8.49% 9.30%
ROIC 7.98% 8.89% 10.41% 9.63% 11.31%
NE&REREBETTT) 2017 2018 2019E 2020E 2021E Z658eh
&R 895.13 1,123.04 1,081.77 1,212.16 1,464.62 Rtz 59.96% 58.65% 57.19% 48.77% 46.15%
HrIAREsH 922.58 884.92 718.30 781.87 845.73 ERRE 8.30% -2.68% -3.67% -1.23% -5.17%
5528 571.24 791.05 777.80 699.32 553.77 ot 0.69 0.81 0.85 0.79 0.94
KREIREK (35.64) (34.46) (20.00) (18.00) (20.00) EEELER 0.42 0.53 0.54 0.48 0.55
BB e (501.17) 813.70  (2,287.26) 2522.78 (702.13) Eizteh
HE 44282 (1,031.06) 439.27 49222 594.74 R B == 28.69 39.98 33.45 49.05 466.51
KEFIER 2,294.95 2,547.19 709.87 5,690.35 2,736.73 TR 8.54 9.85 9.30 9.27 9.40
BRASTH 822.50 3,291.53 1,731.51 1,225.87 1,205.59 RBFEEER 1.17 1.22 1.16 1.17 1.19
KEIS R (55.85) 22.03 0.00 0.00 0.00 sristE (7)
Hith (2,479.27)  (647829)  (3,011.51)  (2507.87)  (2,485.59) =gt 0.42 0.53 0.65 0.73 0.88
BEEHANER (1,712.63)  (3,164.72)  (1,280.00)  (1,282.00)  (1,280.00) BREENER 1.38 1.53 0.43 341 1.64
R ER 1463627  15321.88 1624540  12,584.70  11,729.70 SR%EF 6.57 7.16 7.83 8.56 9.44
RN EhE 1,806.33 (681.82) (732.69) (694.51) (548.86) faEHER
Hith (15,651.72)  (12,777.05) (1534834) (16,259.03) (12,602.73) mRE 30.04 24.07 19.61 17.50 14.48
ERFHUESHR 790.89 1,863.01 164.36  (4,368.84) (1,421.88) =R 1.94 1.77 1.62 1.48 1.35
SCRISHNEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.85 8.55 9.73 8.28 7.59
BB INER 1,373.21 1,245.48 (405.76) 39.51 34.85 EV/EBIT 17.41 11.71 12.30 10.54 9.67
BRERIR: ABAE, RKNIESHRAT
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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 —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . 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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BRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 BRg%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
HEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzg.com
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