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EFVGRPEH, BER2ABRESEFIEN

B4, NEET 2019 FEEFIR, REHASSIMEWLKA 9.76 27T, ELY
1#1i< 1.90%; IIBF LB AT REKSEFITEA 5.69 {275, BECIENN 8.06%;
EASRKEE 0.92 7T, ELLIEHN 4.55%,

miEEGRERM, B Q2 ERSHECIRERLRNS

2019H1 IRESHERY, NEMREMNUT=REMINFREHRKREE, NDRRER
HRERSCINE WL 8.86 27T, RELED 0.77%, RIFEATRE; Emicrhls
BUULIEEEIT 50%; RITHRAERISZHIACE. Fir-miE K&
WERRFN, EWIEIEN 13.74%, BE=ERE, 201902, ANESLWEW
5.32 {Z7T, EILUIEIK 14.88%; SLINIARHEFIIE 2.75 12T, FELIEE 10.49%,
WEHSE=FRE Q2 FTENERNLEAZSEFESKFE. ®BITAA, &
HAERRERENER, ATINANFEREAT]HBEBINATL
SR, BEFRILERTmNERNELE, RREEH—SEEERBSE
Tk, BASEEZSN.

MERE2RBAE, FEEEFIEND

MEBFIKFERE, 201902 SHEERZEA 77.19%, FECIEHN 0.53pct; HE
EHER S 52.59%, EIELTIB 2.1pct, BAKREATRFBEHINDAGRFER
BKE, HTAR, AENEAEREBERRL, RASHERREE,
FRERE, BE T AT KINRENEF BTN AR

SREETRE, AREERERBEENILF

REREHE NBUESBMRAERBIEK, ESREBEEEWER, B
BAREESEREEREREITERIE, SinEBEERERN MR
ERARETESHNER, £-emBBRER. AEEETFRARNR
DD ZWRSIRBEARTRAOBEIN . m—HH, BEREERK
NKERRS, HEENTEMIE. B miT SRR, XT
EmAER. ANEBEREBEAMNBEE, KIRKESEHHTE 18, M
NIRRT T EBITWABELZNBMRAE TS EFREE, BRI
FIE—EERERSKE, PBITE 720F0 50%EA, BABENTLTR%E.

BN SRERZN

FAIFUT AT 2019-2021 FRIEWA 23.36/25.20/27.16 {27T, EFEA
12.03/12.34/13.01 1275, EFATEMESHETWARLLE . SFEFIFR
Y, 4 “SINT ¥R,

MBERRT: REARIEA. BERXEE . ST E #iR A K Fndy

SRR EE 2017 2018 2019E 2020E 2021E
EAWNELTT) 2197.73 2,169.07 2,335.82 2,520.45 2,715.58
HBCER (1) (15.96) (1.30) 7.69 7.90 7.74
EBITDA(E A TT) 1,384.04 1,316.30 1,367.71 1,399.94 1,509.60
FHEE R 1,148.05 1,175.69 1,203.08 1,233.71 1,301.34
HBER () (9.13) 241 2.33 2.55 5.48
EPS(TT/BR) 1.86 1.91 1.95 2.00 2.11
MR (P/E) 16.64 16.24 15.87 15.48 14.68
%R (P/B) 3.41 2.12 2.06 2.05 2.13
THEER(P/S) 8.69 8.80 8.18 7.58 7.03
EV/EBITDA 0.00 9.73 8.86 8.72 8.77
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WS TNSE
G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 3,246.83 6,116.74 6,770.26 6,701.67 5,689.80 EN 2,197.73 2,169.07 2,335.82 2,520.45 2,715.58
N7 A R IR 887.54 745.35 1,157.99 767.02 1,307.02 Bl A 47376 485.03 480.69 519.07 560.81
FRAT TR 7.40 11.35 6.75 13.30 8.18 Bl e RN 45.08 33.24 44.38 45.87 49.97
=i 323.29 386.40 317.05 436.60 382.80 Bz 136.08 185.96 135.48 148.71 154.79
Hith 108.85 680.45 548.95 502.73 653.63 BEER 196.31 190.84 210.22 231.88 252.55
maEr-at 457391  7,940.30  8801.00 842133  8,041.44 &z 186.02 149.74 186.87 237.68 255.81
KEARRAIR R 57.94 52.77 52.77 52.77 52.77 455 2% F3 (67.50) (156.86) 0.00 0.00 0.00
EE&r- 275.62 243.96 282.11 327.16 363.34 BrER{ERS 7.49 0.49 8.00 12.36 11.02
FETRE 2.97 76.67 82.00 97.20 88.32 ARMMEZEE (41.18) 5.02 25.70 0.00 0.00
TR &= 71.91 66.35 61.04 55.72 50.41 BT SIS 34.94 2.02 50.00 50.00 50.95
Hith 1,238.45 1,247.05 1,241.64 1,241.66 1,240.52 Hith (128.74) (144.04) (151.40) (100.00) (101.90)
IEREE=E T 1,646.88 1,686.79 1,719.56 1,774.51 1,795.36 EFIiE 1,355.46 1,417.64 1,345.88 1,374.88 1,481.60
BrEEit 6,220.79  9,627.08 10,520.55 10,195.84  9,836.80 SRIZ7E 9N 2.89 0.81 100.00 103.43 7430
FEHRfERR 0.00 0.00 0.00 0.00 0.00 Blshsz 1.69 1.12 1.10 1.13 1.23
NATESR R R R 147.74 152.10 106.20 189.85 132.78 FiEEEm 1,356.66 1,417.33 1,444.78 1,477.18 1,554.67
Hits 349.72 371.13 988.92 538.75 568.29 I 190.10 223.64 217.15 224.68 23351
At sEait 497.46 523.23 1,095.12 728.60 701.07 YaFE 1,166.56 1,193.70 1,227.63 1,252.50 1,321.15
KERERR 0.00 0.00 0.00 0.00 0.00 DR IRIRER 1851 18.00 24.55 18.79 19.82
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 1,148.05 1,175.69 1,203.08 1,233.71 1,301.34
Hith 5.99 2.48 8.17 5.55 5.40 SR (5T) 1.86 1.91 1.95 2.00 2.11
Rt 5.99 2.48 8.17 5.55 5.40
mRET 503.45 52571  1,103.29 734.15 706.47
DEERIRINGE 112.87 112.74 136.07 154.54 173.92 TEMSHE 2017 2018 2019E 2020E 2021E
B 554.29 615.88 615.88 615.88 61588  BRi<EED
N 2,356.07 4,606.32 4,606.32 4,606.32 4,606.32 ST 9N -15.96% -1.30% 7.69% 7.90% 7.74%
B 5,042.80 8,345.57 8,665.32 8,691.27 8,340.53 BALAE -0.71% 4.59% -5.06% 2.15% 7.76%
ity (2,34869)  (4,579.14)  (460632)  (4,606.32)  (4,606.32) IEFEATEFE -9.13% 2.41% 2.33% 2.55% 5.48%
BERNESTT 5,717.34 9,101.37 9,417.26 9,461.69 9,130.33 HFIBES
AENRENER 6,220.79 9,627.08  10,520.55  10,195.84 9,836.80 EF= 78.44% 77.64% 79.42% 79.41% 79.35%
VBRI 52.24% 54.20% 51.51% 48.95% 47.92%
ROE 20.48% 13.08% 12.96% 13.26% 14.53%
ROIC 47.77% 43.76% 43.03% 50.69% 52.18%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
&R 1,166.56 1,193.70 1,203.08 1,233.71 1,301.34 BFElEE 8.09% 5.46% 10.49% 7.20% 7.18%
irIRfEsE 56.56 36.79 21.83 25.07 28.01 BRRE -56.79% -67.21% -71.89% -70.83% -62.32%
5522 A3 0.00 (49.86) 0.00 0.00 0.00 Mot 9.19 15.18 8.04 11.56 11.47
BEIRE (34.94) (2.02) (50.00) (50.00) (50.95) ERENLLER 8.54 14.44 7.75 10.96 10.92
EiEReTn) 202.38 (177.75) 401.50 (58.08) (658.52) Eizteh
HE 51.60 266.73 50.25 18.79 19.82 RLKER B =R 2.25 2.66 245 2.62 2.62
LFFEDISR 1,442.15 1,267.57 1,626.66 1,169.49 639.69 FRERLE 6.49 6.11 6.64 6.69 6.63
BASTH 26.43 70.56 54.31 82.62 50.15 SRR 0.38 0.27 0.23 0.24 0.27
KERSR 1.59 (5.17) 0.00 0.00 0.00 sgiE (5T)
Hith 2368  (2,084.74) (115.72) (112.62) (49.20) SRl 1.86 1.91 1.95 2.00 2.11
BREIER 5170 (2,019.34) (61.40) (30.00) 0.95 BREEUESR 2.34 2.06 264 1.90 1.04
AR 0.00 0.00 0.00 0.00 0.00 BR%E 9.10 14.59 15.07 15.11 1454
BRGNS 977.93 3,410.02 894.33 921.51 921.51 fhE=
Hith (1361.82)  (1,239.83)  (1,806.07)  (2,12959)  (2,574.03) MR 16.64 16.24 15.87 15.48 14.68
ERFEIIMS R (383.89) 2,170.19 (911.74)  (1,208.07)  (1,652.52) MR 3.41 2.12 2.06 2.05 213
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 9.73 8.86 8.72 8.77
D& hNER 1,109.96 1,418.42 653.52 (68.59)  (1,011.87) EV/EBIT 0.00 10.00 9.00 8.88 8.93
BEERIR: ABASE, RKIESHRR
BEUFRIRIEN Z EIESREMRERA 2
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SHTIBFEER

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.

BT
231 iAE R {7 ¥
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
b= EiX Lig =
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

BEWHIRIEX 2 FHE SR EF IR R EHA 3



