AT L HT R BEIR T R
RAE K

& NEEY SANTOS iR, FAFBREEXR L EEINE UR MH REREHHH
KW H R IR 32.81% K. 2019.9.10 A 85l A& UK B #e ., FA MM T R
W T RE TR 32.81% AR, WK ARG, HTEAERK R, B ER MG H R A A
¥ LA EFE & . % 2018 £ AR N 136.3 1270, #AEY 18.2 127T;
H AL TR 609.4 1270, % AIE N 28.18 12 7; £ SANTOS # % i 4 4.2
12,70, k% SANTOS # %k #7 B i 2018 v 4% 4 9 12, 1% 32.81% A4 5F
J& 2018 4k 4 % 18.25 12.50; 2019 4 H AN 44 FF 4 17.25 12 7.

& ) E| R AL E AR BT R R B AN P LR AR — R, AR
BTHHHKR, BTRERTENEZEH RSV A WHEKEEE S BREE,
REFEARE L ARBRE . BT R, RATT AT =80 A i R B9 3B K
ZATKW, FEEWATH#EE RN KD K.

& ABRFEAEEFE AR AREH, FREROEEMN TR ERR, THE
i‘ﬂﬁﬂkﬂﬁffﬁ%ﬂ%iyu%ﬁﬂxfﬁif’FﬁE%%LW?u, SIS A £ R K

& WHAW: EXLEEFRERGABEAT, RATHIT 2019-2021 4 EPS 474
1.04, 1.32. 1.35 7u/fk, A 4FHER 12.79. 16.27. 16.6 12T, R wind —
B HH 2019-2021 F#7 H R 54 5| 47.2. 53.98. 63.29 1276, BimAKIK
Vg5 R, 1% 32.81% A A I HT BARIR G Ak 45 4 25.65. 31.35. 34.74 1. 7T.

U AT H B BT 120 12, #E &R 777 12T, A/ 18 300-400 12T Z 1A,
X RS 10-15 2 8. & R EA & Ak ke 2, URAT LG EFEAE 18
&, FERK, EHFIN-ABREIFEL,

® AR Z0E f?{ﬂﬁﬂ/&zﬁ T RMAE R A, FFEERREE K FEH K
TS, ZeRE. BARE. REBEFTLHENRF,

MEHESEE (RFREFFHLED

S EE 2017 2018 2019E 2020E 2021E
FERA(E A ) 10,035.6 13,6325 12,1820 17,271.6  18,966.0

[l b 38 K (%) 56.9% 35.8% -10.6% 41.8% 9.8%
Z W AE(E 7 ) 890.4 1,626.8 1,381.9 1,773.9 1,812.7

] b 38 K (%) 130.3% 82.7% -15.0% 28.4% 2.2%
% FE (T 77 ) 631.0 1,321.2 1,279.3 1,627.2 1,660.3

] 3 K (%) 21.7% 109.4% -3.2% 27.2% 2.0%
& Bk s () 0.51 1.07 1.04 1.32 1.35
PE 17.7 8.4 8.7 6.9 6.7
PB 22 1.3 1.2 1.0 0.9

BIEFIR: TBEHAEEEUFTII

DFRE

HEAT | RN
B T N-A(EE)
x4 (2019-09-10) 9.38 T

akE

EWHE (BAD 11,531.36
RBEHME (HA T 11,531.36
BREA CEARDO 1,229.36
wEBEA CEA RO 1,229.36
12 A~ A 46 X 18] 0.00/15.40 7T

—E R FA

HEB A KH FiEE#

30% A
21% A
12% A

3% AN, N VN s

-696181-0 20191-01 191-05
-15% -
-24% A
-33% -

FHiE% M 3M 12M
A X Uk 75 -4.64 -1.8 -8.76
248 3 X 2

S HT T EXE
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LS

W& METMAGEEEELLE CGRZ2RAHEH LS
RES M ERF
(BA 2017 2018 2019E 2020E 2021E (F/AW) 2017 2018 2019E 2020E 2021E
Bl 10,035.6 13,6325 12,1820 17.271.6 18.966.0 FHKE
W b A 7,537.0 10,6969 95750 13,998.6 154895 ELRAHKE 56.9% 35.8% -10.6% 41.8%  9.8%
ERZE 202.9 247.2 224.1 300.5 3300 ElAEEKE 130.3% 82.7% -15.0% 28.4%  2.2%
HEHA 150.2 189.1 177.9 202.1 2219  #AEHKE 21.7% 109.4% -3.2% 27.2% 2.0%
EEE 485.4 5205 560.4 732.3 802.3 EBITDA¥ k% 52.0% 62.7% -20.0% 16.9%  3.3%
W %- % Fl 509.0 704.3 593.3 588.8 637.3 EBITH#K% 71.6% 76.6% -19.9% 19.6%  3.7%
&= RAES K 72.9 96.7 54.3 60.4 57.2  NOPLAT #K % 62.9% 92.4% -13.0% 19.6% 3.7%
R R Il & - 1.6 - - - BEAAHKE 15.2% 28.3% -13.4% -2.8% -12.6%
HH AL Rt -191.4 584.5 385.0 385.0 3850 HHEHEKE 12.2% 58.2% 9.9% 13.7% 12.2%
& A 890.4 1,626.8 1,381.9 1,773.9 1,812.7
JIRERI TN &3 322 5.6 134.8 134.8 1348 AA&H
FI¥E B 9226  1,621.2 15167  1,908.7 19475  EFE 24.9% 215% 21.4% 19.0% 18.3%
TR 230.1 2155 166.8 210.0 2142  ELAEE 8.9% 11.9% 11.3% 10.3% 9.6%
%A 631.0  1,321.2 12793  1627.2 1,660.3 #FlEE 6.3% 9.7% 105% 9.4% 8.8%
EBITDA/E Ik A 17.6% 21.0% 18.8% 15.5% 14.6%
kR EBIT/Z Wi A 13.9% 18.1% 16.2% 13.7% 12.9%
2017 2018 2019E 2020E 2021E  BfRE&EA
iR 24267  1.957.3 17490 24798  4.887.0 HFAME 72.6% 60.3% 54.2% 53.7% 46.3%
R 5 e R - - - - - AT AR 3 H 265.3% 151.9% 118.5% 116.1% 86.2%
okl i 1,162.2  1,637.9 12709  2,523.7 1,673.3 WmHHE 059 0.67 059 0.88 1.09
Jodli &% 123.1 185.6 109.8 286.0 155.4  EFHE 043 048 046 059 0.89
AT k2K 514.8 351.4 732.6 734.9 809.0 flRMRERHK 274 350 333 401 3.84
wh 1,614.7 1,775.3 1,228.7  3,177.9 1,703.6 EEREA
R % 275.3 377.2 246.5 299.7 307.8 ERFFEERK 184 173 232 158 138
W E e R E - - 0.0 0.0 0.0 mIELFAREREK 38 18 -30 27 24
e X EE e B - - y - RAKRFAEREK 195 164 172 155 181
K B AR Y 5359.7 58313 58313 58313 58313 ARKHKEL KK 39 37 43 40 40
M . - - - . BRERXHK 42 45 44 46 46
B = %= 5,122.8 8,002.8 7,706.5 7,410.2 7,113.9 REFEERHK 716 595 679 497 471
ERIE 3,086.2 1,769.2 1,826.6 826.6 326.6 BEXARE#ERE 390 351 412 266 224
Vi 1,062.4 1,050.0 1,027.1 1,004.3 981.4
R ik g 806.8 576.4 692.5 649.7 5074 HA®E
%R 21,554.6 235145 22,4216 252240 24,3867 HERAE 15% 1.4% 15% 1.2% 1.2%
S 3,076.9 1,990.6 1,517.1 417.6 . BEHAE 48% 3.8% 4.6% 4.2% 4.2%
R ATtk 2K 2,939.1 2,753.9 3,236.4 5,278.3 3,8402 MEHEAR 51% 52% 4.9% 3.4% 3.4%
R E 4 183.7 225.6 602.8 287.6 685.0 = HIEI A 11.4% 10.4% 10.9% 8.8%  8.8%
H AR B f R 4,230.0 4,352.5 3,667.6 4,772.5 4256.6 ERERE
KAt 1,555.2  3,267.8 - - - ROE 12.2% 155% 13.6% 15.2% 13.7%
H b A IR B 4% 3,668.4 1,587.5 3,137.8 2,797.9 2,507.7 ROA 32% 6.0% 6.0% 67% 7.1%
SR RB 15,653.3 14,177.8 12,161.6 13,553.9 11,289.5 ROIC 10.4% 17.3% 11.8% 16.2% 17.3%
D R A 3R 748.2 794.8 865.4 936.9 1,009.9 4LIER
J & 985.8 1,229.4 1,229.4 1,229.4 1,229.4  DPS(T) 0.08 021 019 023 0.25
R & 3,934.5 7,117.0 8,165.3 9,503.9 10,858.0 ALItLE 15.6% 19.5% 18.1% 17.7% 18.4%
) &3 & 5,901.3 9,336.7 10,260.1  11,670.1  13,097.2 MAK#@EE 09% 23% 21% 2.6% 2.7%
bR EXR b G i LI AR
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 692.5 1,405.7 1,279.3 1,627.2 1,660.3  EPS(7T) 051 107 104 132 135
im 3T 1H e 400.0 430.1 319.2 319.2 319.2  BVPS(7) 419 695 764 873 9.83
KPR A 72.9 96.7 - - - PE(X) 17.7 8.4 8.7 6.9 6.7
NARNEE TR - 1.6 - - - PB(X) 2.2 1.3 1.2 1.0 0.9
Wt %- %% Al 4417 494.0 593.3 588.8 637.3  P/FCF 2112 40 493 123 43
BEFK 191.4 -584.5 -385.0 -385.0 -385.0 P/S 1.1 0.8 0.9 0.6 0.6
DB A B 61.4 84.5 70.6 71.5 73.0  EV/EBITDA 8.8 6.1 6.4 4.8 3.6
EERAHE -666.9 -869.4 1,717.3 -920.5 8156  CAGR(%) 34.9% 7.2% 33.2% 349% 7.2%
ZEFHFELENSGRE 1,193.0 1,058.7 3,594.7 1,301.2 3,120.4 PEG
BEFHFEALRE 990.2 1,222.1 3,594.7 1,301.2 3,1204 ROIC/WACC 0.5 1.2 0.3 0.2 0.9
BEEH LA LRE -807.3  -1,298.2 289.0 1,385.2 885.2

R HIR: TNBHIEE UL
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AR 3
Ve &

EN—RFK 6 A BT ks R TSR PR 300 454k 15%0 £

BEF—ARK 6 1A B985 doin I IR 300 354k 5% E 15%;

FH—R K 6 A A B F i & 5 PR 300 4848 K B 18 E AR = -5% F 5%:;
BAF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;

SEH—RK 6 A B9 ks % % J5 PR 300 454k 15% 0 £

R P2

A —IEFERE, Kk 6 AR K Wi E e H 21N T % T PR 300 45508 505
B —&@ A&, &k 6 AKK ki F ey K a1 AT PR 300 45 50E ;5

447 i = B

BXFFH, RAAFFELAV 2R TIIEAR T E@PL FH, BHRFT, WEFE. KAMAREWHEPUL AT, &

W fE RREEEAN. BAFTELENFHE,

ARSI NI, TR B GBKE, FILFHA.
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BN PR AN S S SN 2 g S

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.

RFFEA:

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

RERR:
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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