AFRSE | ERAPE

Yo i

‘ TF SECURITIES

FuiE (600998 )

Q3 IR, NERIEHE

WESRSIER, AERERBRE

WEIRM 2019 F=ZFR,2019 FRI=FE, QABLIMZ WA 733.79 127T,
BILLIEIE 15.11%, 3 E0%F3E 10.19 1278, FELIGK 32.05%,303EF V=% F|
i 8.62 127t [FECIE 26.14% , EWIRFNF IR LI SIS .25 2019
FR=EELNREENTENNE #RE-27.11 1273, B IEK 35.84%,
ERGSHHATEHZH T KRR K ERNEE, HERFIEINRKINERE
FErE. IREHA, ABEUEFENRZHARMWRE, BHE 2019 F 9
B30H, T2 & EMEKRE3976.87 Fi%, AT RABIELHI S 2.12%.,

RENVSFERE, ETSEMEREK

ANAFEUSHTUFRE, EAREIZIEW 707.38 1275, ELEK
15.75%, EHAFELINEW 13.57 127T, BEETHE 6.41%, EATISCIE
W 11.05 1278, FEILIEK 4.8%, HPEAZTEWSERFERR A TIFELE
¥ B2C BF BB WSKREHKIARSWESER, RaitfEkENSHE
THUEERENELD; B, P EFRBPOFAITSFRERSIER
“BEKXEN” B, UNRSERDMINSERES.

SFERE, TS, PRZIEN 568.94 27T, FEIRK 12.87%, 25
#. ShESIRHSCIVEMY 25.62 (27T, BB 5.79% ET S, iHERS
SCHUEM 113311278, BHANK 44.4%, BR. RES. HESSTHE
Mz 2412 258, BECTEE 17.93%. HHBR. RS2, WRREKFEER
AT ERREUSREMNE PSSR TER, EHTESRSAA
EERNEATE S BB S AL

BN ORE, BRREMNE

2019 FRI=ZFE, NEHEENEXRSHEFFRD 5/ 8.22%. 1.40%, £
IR LT 0.07%, SFIEREL EF 0.18%, BINERBRIBE B AIRE .
2019 FRI=EENATHEERAE SEBRAXSUEHRAES LA 3.11%.
1.94%5 0.06%, HPEERBARTE 0.17%, WSHMAE TR 002%, B
REAB=MBARENNE, REMFABET LHATRENSEH
178.54 g,ﬁ, FILL B 3.32%, RIBEHIRNATISAEIHRRKEEREIN
REEFTEL

HESTER

EREEEDRBRL, AREEREEWNZEMIL, AEEFRIFLER
FRERRNAR, it 19-21 FATNEFIEA 17.39/21.95/27.42 127,
HEIE TN,

RBEHRDR: NUWKEIAKXES, TinRFINR, ZmbE i SEERNXRTE.
BURIET AN T, BN REASEUSEBRAS

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 73,942.89  87,136.36 101,949.54 120,300.46 140,751.53
B ER () 20.12 17.84 17.00 18.00 17.00
EBITDA(E G 7T) 2,522.25 3072.66 362374 419588 484881
EHEERTT) 1,445.51 1,340.58 1,738.63 2,194.64 2,742.21
HER (%) 64.87 (7.26) 29.69 26.23 24.95
EPS(TT/BR) 0.77 0.71 0.93 1.17 1.46
THEER(P/E) 18.38 19.82 15.28 12.11 9.69
% (P/B) 1.45 1.44 1.54 1.39 1.23
MHEEP/S) 0.36 0.30 0.26 0.22 0.19
EV/EBITDA 14.14 9.06 8.56 6.34 6.12
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EXYE
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2019-04-26

3 (NMEB-ATREWR EETEIE
FUM, ZoEREmG) 2018-11-14

E'%El BEWHIRIEX 2 FHE SR EF IR R EHA
=



RERE | FRIP

[
by 4
[ A

ADPAUESS

TF SECURITIES
WS TNSE
G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 854098  12,699.52  10,194.95  12,030.05 9,430.35 EN 73,942.89 87,136.36 101,949.54 120,300.46 140,751.53
N7 A R IR 1577801  22,095.64 1596998 2441085  22,834.73 B 67,70553  79,614.27  93,079.93 109,834.32 128,506.15
FRAT TR 2,582.63 3,796.44 3,257.99 5,043.74 4,87256 Bl Fis R0 176.37 207.73 142.73 144.36 168.90
=i 12,18228  13,891.20  16,494.64 1952454  22,464.50 Bz 2276.44 2,818.31 3,343.94 3,946.16 461117
Hith 4,378.34 4,565.85 5,703.70 6,529.12 7,671.84 BEER 1,555.80 1,819.07 2,142.36 2,518.64 2,955.78
maEr-at 43,462.25 57,048.65 51,621.27 67,538.29  67,273.98 &z 79.92 76.23 91.75 108.27 126.68
KEARAIG B 852.55 1,515.25 1,515.25 1,515.25 1,515.25 45522 A 709.68 867.38 992.08 925.59 828.69
EE&r- 4,386.04 5,183.94 5,308.26 5,307.45 5,218.55 B ERE 93.92 67.42 25.00 62.11 5151
EREIR 905.38 844.27 542.56 37354 254.12 RIMBEZENWLER (10.94) 488 3.00 (1.02) (0.32)
TR &= 1,164.57 1,291.30 1,232.84 1,174.39 1,115.93 BRSNS 46.90 55.09 201.07 202.00 201.02
Hith 1,266.72 782.84 715.13 687.61 678.00 Hith (632.30) (223.96) (408.15) (401.96) (401.41)
ERaEEAIT 8,575.25 9,617.60 9,314.05 9,058.23 8,781.85 ElFE 1,941.56 1,829.95 2,335.82 2,961.99 3,703.35
BrEEit 52,048.35 66,674.25 60,941.60 76,604.91  76,063.39 SRIZ7E 9N 9.64 32.64 4781 30.03 36.82
FEHRfERR 7,03756  10,250.75  11,227.85 8,907.31 9,229.32 Blshsz 26.47 31.79 34.30 30.85 32.31
SRR R LA IR 19,166.23 2544272 2360598 3533182  34,227.37 = 1,924.73 1,830.80 2,349.32 2,961.17 3,707.86
Hith 4,498.14 8,572.86 5,064.14 9,273.72 7,011.41 I 451.82 44933 563.84 710.68 889.89
bl y=ynd 30,701.93  44,266.33  39,897.96 53,512.85 50,468.10 R 1,472.92 1,381.47 1,785.48 2,250.49 2,817.98
KERERR 128.36 241.94 200.00 200.00 200.00 DR IRIRER 27.41 40.89 46.85 55.85 75.76
RIS 1,333.65 1,383.64 1,333.18 1,350.16 1,355.66 HETFEAREFE 1,445.51 1,340.58 1,738.63 2,194.64 2,742.21
Hith 346.85 400.35 305.79 351.00 352.38 SR (5T) 0.77 0.71 0.93 1.17 1.46
Rt 1,808.86 2,025.92 1,838.97 1,901.15 1,908.04
aEaEt 32,510.79  46,292.25 41,736.93 55414.00 52,376.14
DEERIRINGE 1,237.13 1,914.90 1,959.41 2,014.33 2,088.41 TEMSHE 2017 2018 2019E 2020E 2021E
B 1,878.88 1,877.66 1,877.66 1,877.66 1,877.66 o723 2va)
N 7,908.65 7,996.08 7,996.08 7,996.08 7,996.08 ST 9N 20.12% 17.84% 17.00% 18.00% 17.00%
B 12,764.68 1378542 1536760  17,298.92  19,721.17 BALAE 85.06% -5.75% 27.64% 26.81% 25.03%
ity (4251.77)  (5192.06)  (7.996.08)  (7,996.08)  (7,996.08) IEFEATEFE 64.87% -7.26% 29.69% 26.23% 24.95%
BERNESTT 19,537.56  20,382.00 19,204.67 21,190.91  23,687.25 HFIBES
HEEFBRRINEERE  52,04835 6667425 60,941.60 76,604.91  76,063.39 ERR 8.44% 8.63% 8.70% 8.70% 8.70%
VBRI 1.95% 1.54% 1.71% 1.82% 1.95%
ROE 7.90% 7.26% 10.08% 11.44% 12.70%
ROIC 15.51% 11.08% 13.38% 13.61% 17.91%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 1,472.92 1,381.47 1,738.63 2,194.64 274221 BrrtafimR 62.46% 69.43% 68.49% 72.34% 68.86%
irIRfEsE 375.03 436.32 295.84 308.29 316.77 BRRE -0.21% -4.00% 16.15% -6.57% 6.74%
1552 756.73 965.98 992.08 925.59 828.69 mEbtbER 1.42 1.29 1.29 1.26 1.33
BEIRE (39.88) (55.09) (200.00) (200.00) (200.00) ERENLLER 1.02 0.98 0.88 0.90 0.89
BlzReTm (3,769.89) 125592  (2,977.76) 227910  (5,750.30) Eisgeh
HY 193.05  (2,762.58) 49.86 54.83 75.44 RLKER B =R 5.47 4.60 5.36 5.96 5.96
FEEFENETR (1,012.05) 1,222.02 (101.36) 5,562.45 (1,987.18) FRERR 6.62 6.68 6.71 6.68 6.70
BASTH 1,570.88 1,856.80 154.56 34.79 48.62 RAFTEER 1.63 1.47 1.60 1.75 1.84
KERSR 313.47 662.70 0.00 0.00 0.00 SkigE (5T)
Hith (3,880.65)  (4,037.76) (16.24) 86.02 101.40 =gt 0.77 0.71 0.93 117 1.46
BREIER (1,996.29)  (1,518.26) 138.32 120.82 150.02 BREEULHR -0.54 0.65 -0.05 2.96 -1.06
B 849957  11,883.33 1329670 1063836  11,026.16 ERSEF" 9.75 9.84 9.18 10.21 11.50
BRAN R 497421  (1,63402)  (3,796.10) (925.59) (828.69) fh{EE=R
Hith (7397.07)  (7.99852) (12,042.12) (13,560.94) (10,960.00) MR 18.38 19.82 15.28 12.11 9.69
EREIER 6,076.71  2,250.78 (2,541.53) (3,848.17) (762.53) mER 1.45 1.44 1.54 1.39 1.23
SCERISEEN 7.02 0.00 1.07 2.00 1.02 EV/EBITDA 14.14 9.06 8.56 6.34 6.12
D& hNER 3,075.39 195454  (2,503.49) 1,837.09  (2,598.67) EV/EBIT 16.43 10.43 9.32 6.85 6.55
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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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
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