AFRSE | ERAPE

Yo i

‘ TF SECURITIES

#AkE (000997)

WHRFESTHE, SEEFATFRMSERIRSEK

E

NEKRM 2019 F=FIR, 2019 FRI=Z=E, ASTIME WK 42.64 12
7T, BILCIEK 3.2%; SERARNSF)E 6.27 27T, RELIBK 30.87%; SLHL
N3EAREEFE 5.49 1275, RIELIER 19.03%.

FAPF
WESHFESHH, FRABZEAEEKRYT

NEBE=FEZ WM 14.67 27T, L TEE 3.95%; SLIIRHSFE 1.87
1275, RIS 31.49%, FEfi. TIBEKRY, si==EZ0R
KIX 1.2 FiZ7T, BEECIEE 9.33%, BEERIVIEK 21.6%, EIEFINR
By, MSESEEIERKNERM FBEIEK. sI==E, AT
ZREMETY KEN 053 127T, RREMERRE, ABEEFIEEEREX
41.82%,

BARTILERS, BFEpiRSHEME

9 27 H, ATRERRFATNENINEBREBRNRTIERS, Ix
EFEENTINEEENIKEERSHMVIFIA, BB TFERIEATNIZMR
K, EREABENIZEEND . RIBEAT¥EFER, 8ES5F 6 B, RERITHE
AN 22.84 127T, B 2018 FEIEK 39.92%, MESHE 9 B, EANESE
BERE 4.3 27T, W9, AERI==EFEWANRBLIEE 515.19%, 93K
NEERIRSIEEINERE .

BIF AT TS ZHBFIEK

MEBEAT PR, FAMERLLIG 17%, BFBANEK 27.52%, FATA
NEERHREMEBR. TIRA—SEEREEZMNE, —HEERR
BB LLAIBRIEK, FIVAAZABREGHREIERK, BT
(DRIE=1273.S

BN . ST ATHSERSKKYE, EFEEHRSINEERTRDE, &

“HWFEhE" WSKHMNE, TiTAT 2019-2021 FEHBELIITFEF
i 8.62/11.41/14.86 127C, YR EPS 0.83/1.09/1.42 TG, #EEF “SIN” iF
Ko

MBS : BPIRSIERANTNES; POS Ml R BERFEL; 2SS
AEIE R A S TR

W EEEFIEE 2017 2018 2019E 2020E 2021E
EANEBTT) 4,919.91 5,947.28 7,419.88 923441  11,337.39
HER (%) 38.80 20.88 24.76 24.45 22.77
EBITDA(EJ37T) 774.38 1,231.43 977.25 1,307.30 1,714.28
EHEERTT) 654.08 585.84 862.47 1,141.27 1,486.01
HER (%) 41.78 (10.43) 47.22 32.33 30.21
EPS(TT/BR) 0.63 0.56 0.83 1.09 1.42
R (P/E) 2591 28.93 19.65 14.85 11.40
%R (P/B) 3.50 3.22 2.70 2.29 1.90
THEEZEP/S) 3.44 2.85 2.28 1.84 1.49
EV/EBITDA 20.61 .98 13.59 9.21 6.58
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WS TNSE
G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 1,976.61 2,630.79 3,786.13 473258 5,279.11 EN 4,919.91 5,947.28 7,419.88 9,234.41  11,337.39
N7 A R IR 791.53 790.68 1,724.68 620.54 2,258.76 B 3,178.64 4,078.16 5,045.32 6,263.18 7,677.68
FRAT TR 79.22 62.17 230.68 65.78 292.64 Bl e RN 123.54 50.60 163.24 203.16 249.42
=i 1,042.68 1,083.60 3,274.90 1,160.91 5,232.63 Bz 196.04 218.72 267.12 313.97 362.80
Eifh 244221 3,399.53 1,123.90 5,379.13 2,775.40 EEEA 673.86 437.96 356.15 387.85 408.15
maEr-at 6,332.24  7,966.78 10,140.29  11,958.94  15,838.54 &z 372.67 460.27 571.33 701.81 850.30
KEARRIIR A 153.00 235.37 235.37 235.37 235.37 15522 10.68 10.47 (1.53) (26.40) (44.66)
EE&r- 208.46 591.08 603.45 635.91 667.42 BrEREiR% 49.40 90.01 80.00 100.00 120.00
EREIR 135.94 0.00 36.00 69.60 71.76 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 187.13 193.64 174.73 155.82 136.91 BT SIS 33.90 39.12 10.00 10.00 10.00
Hith 1,246.59 1,040.44 1,064.45 1,067.99 1,050.22 Hith (501.28) (126.83) (20.00) (20.00) (20.00)
IEREE=E T 1,931.12 2,060.53 2,114.00 2,164.70 2,161.68 EFIiE 782.47 688.80 948.25 1,300.85 1,723.70
BrEEit 8,577.65 11,056.67 12,709.96 14,723.41  18,695.15 SRIZ7E 9N 10.06 414 80.00 60.00 49.00
TEHRMERR 395.00 610.00 500.00 400.00 300.00 Blshsz 1.08 20.14 3.34 461 6.80
N1 ZEHE R RS TR 1,119.44 1,004.96 2,246.31 1,470.83 3,030.41 Fi=8m 791.44 672.80 1,024.91 1,356.23 1,765.91
Hits 2,014.05 3,709.12 3,209.73 5,023.97 6,050.22 I 112.33 67.01 153.74 203.44 264.89
bl y=ynd 3,528.49 532408  5,956.04 6,894.80 9,380.63 R 679.11 605.79 871.18 1,152.80 1,501.02
KERERR 40.00 234.00 150.00 120.00 100.00 DR IRIRER 25.03 19.95 8.71 11.53 15.01
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 654.08 585.84 862.47 1,141.27 1,486.01
Hith 52.31 33.54 115.10 66.98 71.87 SR (5T) 0.63 0.56 0.83 1.09 1.42
Rt 92.31 267.54 265.10 186.98 171.87
mRET 362080 559162  6221.14  7,081.78  9,552.50
DEERIRINGE 121.63 208.04 216.75 228.28 243.29 TEMSHE 2017 2018 2019E 2020E 2021E
B 1,010.81 1,044.12 1,044.12 1,044.12 1,044.12 o723 2va)
N 1,554.00 1,774.16 1,774.16 1,774.16 1,774.16 B 38.80% 20.88% 24.76% 24.45% 22.77%
B 3,640.32 4,365.49 5,227.95 6,369.22 7,855.23 BALAE 51.44% -11.97% 37.67% 37.18% 32.51%
EHith (1369.92)  (192677)  (1,774.16)  (1,77416)  (1,774.16) IEFEATEFE 41.78% -10.43% 47.22% 32.33% 30.21%
BERNESTT 4,956.85 5,465.04 6,488.83 7,641.63 9,142.65 HFIBES
RERMBENR S 8,577.65 11,056.67 12,709.96 14,723.41  18,695.15 ESIES 35.39% 31.43% 32.00% 32.18% 32.28%
VBRI 13.29% 9.85% 11.62% 12.36% 13.11%
ROE 13.53% 11.14% 13.75% 15.39% 16.70%
ROIC 68.41% 23.58% 35.62% 41.61% 56.93%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 679.11 605.79 862.47 1,141.27 1,486.01 BrrtafimR 42.21% 50.57% 48.95% 48.10% 51.10%
irIRfEsE 44.68 124.50 30.53 32.85 35.24 BRRE -25.80% -30.91% -44.97% -52.60% -51.51%
W55 %A 10.49 38.61 (1.53) (26.40) (44.66) Mot 1.79 1.50 1.70 1.73 1.69
HRIRE (33.90) (39.12) (10.00) (10.00) (10.00) ERENLLER 1.50 1.29 1.15 157 1.13
BEiERE%T (2,033.89) (271.42) (339.29) 140.30 (701.31) EiEheh
HY 1,057.60 (514.33) 8.71 11.53 15.01 RLKER B =R 6.18 752 5.90 7.88 7.88
FEEFENETR (275.91) (55.98) 550.89 1,289.55 780.29 FEEER 419 5.59 3.40 4.16 3.55
BASTH 339.79 474.81 (21.55) 128.11 4511 SRR 0.66 0.61 0.62 0.67 0.68
KERSR 5.26 82.38 0.00 0.00 0.00 SkigE (5T)
Hith (1,481.44) (557.84) 545.24 (342.21) (180.27) SRl 0.63 0.56 0.83 1.09 1.42
BEEDINETH (1,136.39) (0.65) 523.68 (214.10) (135.16) BREZNER -0.26 -0.05 0.53 1.24 0.75
B 697.71 941.67 868.29 712.89 569.62 ERSEF" 463 5.03 6.01 7.10 8.52
BRGNS 1,786.21 (90.72) 157.11 29.37 47.64 fh{EE=R
Hith (591.46) (175.11) (944.64) (871.27) (715.86) MR 2591 28.93 19.65 14.85 11.40
EREIER 1,892.46 675.84 80.77 (129.00) (98.61) MR 3.50 3.22 2.70 2.29 1.90
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.61 9.98 13.59 9.21 6.58
MEEHEINER 480.16 619.21 1,155.34 946.45 546.53 EV/EBIT 21.79 11.06 14.02 9.45 6.72
BEERIR: ABASE, RKIESHRR
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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.
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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
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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
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