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e m BRI, RARERT, =FRENIFFS T

EEFENTSHRE=FR
SEMTIKRE=FEIRE, ==ELWE WA 494 12, FELLIEK 18.2%,
SCAEHER)E 6.57 12, EIELTBE 19.5%0

Wt AR, ERWANIEKES

=FENFLIH ASK106.6 12, REIELIEE 20.9%, SCHL RPK92.7 12, [RELIE
K 19.1%; ZSEFRKM&S A FRGTIESHEN, ABA="FEZFEXR
86.97%, REILLTBE 1.35pcte AT ERMERERE, B RPK EVWARIELX
B 0.8%, wINERSWNIERKERRL,

BAKARBERA, MiHNEEEERENE

EEFRBNMEAAE, ERERE MER N E, Fit=FERainnm
€Y 117 12, FHRBARETEHEBE; IFHKRASTHE, NEO=FES
ASK AERRAKALIVNE EF, EFtEdE—SWE. REBNEE, £T
EFNFEATRMUABMAALIMBERE, BEELE 23. 205 RRSEE,
A I 2019 FMNFEAT A NRE HMPENE.

BRKFESREE, BRESRHEEKEE .. W IMINETIZHIERE
=EENTHHEEBERN 3.82%, FE/IMETRRE 0.07pct; SR (AL )
R 2.35pct, EIELTE 0.13pct; WMSEERAZR 1.41%, B EFH 0.26pct,
REFRPRBFRBEEHESE, NEREWETEE 17912, I, ==
EATEMIE 1.00 12, BT 0412, EAIMINFILL TBE 0.43 12,
Nemalk& A=, AEFESER R0 8%,

BEEN

NEIFRRAERERIFRDIGRKE, ZEEEEMEZNEBNES, TR
HUISHOERENRE, BAEMEERMENTHIa BRI, FRitA
BRI R HREFRE, RAImRNZHTSAF BYCERART RE
RAGFTEIS B, FERISIFEMA, Ranl ARSI . (TRt 2019
F-2021 FENTAEEEF)EFH BN 13.712. 18.012. 20.71Z, EPS 93IH
0.70 7t. 0.91 JT. 1.05JT. #HF “IN” FEK BN 16.34 7T, BN
XFRZ 2019-2021 £ EPS BY PE fA{EDBIJ0 23.4X. 17.9X. 15.5X,

RBSIRR: BMEF TR, BNKIELK, CRRRUKE, R2FH

R EEEFIEE 2017 2018 2019E 2020E 2021E
EANEBTT) 12,411.69  14,366.17 1695560 20,381.96  24,471.14
HBER (1) 25.01 15.75 18.02 20.21 20.06
EBITDA(E G 7T) 2,262.26 2,007.98 2,280.91 3,119.55 3,755.94
EHEERTT) 1,325.63 1,232.93 1,372.32 1,798.15 2,067.83
HER (%) 6.13 (6.99) 11.31 31.03 15.00
EPS(TT/BR) 0.67 0.63 0.70 0.91 1.05
TR (P/E) 20.99 22.56 20.27 15.47 13.45
% (P/B) 3.22 2.95 2.16 1.89 1.66
THEEZEP/S) 2.24 1.94 1.64 1.36 1.14
EV/EBITDA 14.44 13.62 13.43 10.60 8.62
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WS TNSE
G L= Dakan) 2017 2018 2019E 2020E 2021E F3EEE\HTT) 2017 2018 2019E 2020E 2021E
whEs 2,102.97 1,824.58 2,543.34 3,057.29 3,670.67 EW N 12,411.69 14,366.17  16,955.60  20,381.96  24,471.14
N7 A R IR 258.42 376.06 347.84 (139.11) (167.02) Bl A 985880  12,208.01  14,430.84  17,049.28  20,495.17
FRAT TR 247.32 524.94 356.95 621.47 620.24 Bl Fis R0 25.90 12.27 15.26 18.34 22.02
=i 89.75 144.21 94.37 199.25 142.42 Bz 532.05 598.29 695.18 845.85 1,015.55
Hith 1,270.29 2,448.09 1,641.05 2,906.42 2,709.82 BEER 383.73 415.52 505.28 601.27 721.90
maEr-at 3968.75  5317.87 498355  6,64532  6,976.13 &z 0.00 6.61 8.48 20.38 2447
KEARAIG B 0.00 0.00 0.00 0.00 0.00 45522 A 268.77 272.99 206.15 232.53 281.51
e 11,238.61 983522 1359790 1668697  19,836.55 BrER{ERS 3.10 443 (1.01) 0.66 (1.30)
EETRE 4,023.38 5,063.75 448224 443257 4,310.30 NAMEZEE 0.00 1.15 (23.57) 3.93 5.24
TR &= 101.28 110.59 112.95 115.66 118.84 BRSNS 15.11 196.06 15.00 15.00 15.00
Hith 900.72 1,127.59 1,144.23 1,128.02 1,127.22 Hitg (332.67) (890.48) 17.15 (37.86) (40.48)
EimzhEr=ait 16,263.98  16,137.14  19,337.31  22,363.21  25,392.90 EFiE 1,656.89 1,541.31 1,086.86 1,632.58 1,932.06
BrEEit 20,236.91  21,455.05 24,320.91  29,009.95  32,369.53 SRIZ7E 9N 171.65 152.51 754.00 779.00 841.00
FEHRfERR 2,490.08 4,586.48 3,195.33 5,711.57 5,894.84 Blshsz 2.25 1.31 1.90 2.00 2.10
IR EL M AN 1,006.57 1,190.57 1,520.87 1,669.47 2,122.08 = 1,826.29 1,692.51 1,838.96 2,409.58 2,770.96
Hith 2,185.79 2,817.80 3,145.11 2,976.34 3,885.81 I 474.36 452.92 459.74 602.39 692.74
bl y=ynd 568244 859484 786131 10,357.38  11,902.73 RE 1,351.93 1,239.59 1,379.22 1,807.18 2,078.22
KERERR 4,996.47 2,022.88 2,140.59 2,679.22 2,312.69 DR IRIRER 26.30 6.66 6.90 9.04 10.39
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 1,325.63 1,232.93 1,372.32 1,798.15 2,067.83
Hith 77452 1,236.94 1,235.00 1,082.15 1,184.70 =hRESs (7T) 0.67 0.63 0.70 0.91 1.05
R EETt 5,770.99 3,259.82 3,375.59 3,761.37 3,497.39
aEaEt 11,453.43  11,854.66 11,236.89  14,118.75  15,400.11
DEERIRINGE 133.22 171.42 178.31 187.35 197.74 TEMSHE 2017 2018 2019E 2020E 2021E
B 1,797.01 1,797.01 1,966.14 1,966.14 1,966.14 kBN
N 3,242.36 3,208.44 5,148.37 5,148.37 5,148.37 B 25.01% 15.75% 18.02% 20.21% 20.06%
B 6,838.02 762731 1093956  12,737.71  14,805.53 BALAE 36.52% -6.98% -29.48% 50.21% 18.34%
Hith (3,227.14)  (3,203.80)  (514837)  (514837)  (514837) PEFEAEEAE 6.13% -6.99% 11.31% 31.03% 15.00%
BERNESTT 8,783.48 9,600.38  13,084.02 14,891.20  16,969.42 HFIBES
AEFMRENIES 2023691 21,455.05 24,320.91  29,009.95  32,369.53 ESlkd 20.57% 15.02% 14.89% 16.35% 16.25%
VBRI 10.68% 8.581% 8.09% 8.82% 8.45%
ROE 15.32% 13.08% 10.63% 12.23% 12.33%
ROIC 12.25% 9.60% 6.80% 8.90% 8.32%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 1,351.93 1,239.59 1,372.32 1,798.15 2,067.83 BrtafRE 56.60% 55.25% 46.20% 48.67% 47.58%
irIRfEsE 705.30 767.00 987.90 1,254.44 1,542.38 BRRE 67.91% 60.69% 29.02% 41.70% 32.48%
5522 A3 291.15 298.80 206.15 23253 28151 mantbE 0.70 0.62 0.63 0.64 0.59
BEIRE (15.11) (196.06) (15.00) (15.00) (15.00) ERENLLER 0.68 0.60 0.62 0.62 0.57
BEiERE%T 680.07 153.40 1,70487  (1,171.50) 1,654.99 EiEheh
HY (251.99) (313.82) (16.68) 12.96 15.63 RLKER B =R 51.47 45.29 46.85 195.30 -159.87
LFEFEDISR 2,761.35 1,948.91 4,239.56 2,111.59 5,547.33 FRERLE 157.69 122.80 142.13 138.83 143.24
BASTH 3,009.05 (132.99) 4,173.37 4,449.40 4,47033 DB 0.66 0.69 0.74 0.76 0.80
KERRE 0.00 0.00 0.00 0.00 0.00 skt (7t)
Hith (6,21827)  (4,396.64)  (8,282.67)  (8740.18)  (9,037.75) =gt 0.67 0.63 0.70 0.91 1.05
REFEIMES TR (3,209.22)  (4,529.64) (4,109.30) (4,290.78)  (4,567.43) BREEUESR 1.40 0.99 216 1.07 2.82
B 8,067.65 7,650.68 6,340.92 9,266.59 9,181.58 ERSEF" 4.40 4.80 6.56 7.48 8.53
BRAN R (251.54) (317.49) 1,898.27 (232.53) (281.51) fh{E =R
Hith (692731)  (527394)  (7,650.68)  (6,34092)  (9,266.59) MR 20.99 2256 20.27 15.47 13.45
SREDUER 888.80 2,059.25 588.51 2,693.15 (366.52) = 3.22 2.95 2.16 1.89 1.66
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.44 13.62 13.43 10.60 8.62
D& G hNER 440.93 (521.48) 718.76 513.95 613.38 EV/EBIT 20.13 20.64 2370 17.73 14.63
BEERIR: ABASE, RKIESHRR
BEUFRIRIEN Z EIESREMRERA 2
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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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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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