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WEEEFREE 2018 2019 2020E 2021E 2022E
BN (EBTT) 7,703.50 8,509.66 9,044.41  11,173.06  14,355.06
HEER () 21.44 10.46 6.28 23.54 28.48
EBITDA(E A 7T) 2,197.16 3,302.54 1,242.76 1,901.43 2,489.07
FHEE R 612.13 1,182.99 674.75 1,163.90 1,620.71
HEER () 57.33 93.26 (42.96) 72.49 39.25
EPS(7T/B%) 0.19 0.36 0.21 0.36 0.50
HRZ(P/E) 231.15 119.61 209.70 121.57 87.30
S (P/B) 21.53 19.73 15.55 13.79 12.21
MEEP/S) 18.37 16.63 15.64 12.66 9.86
EV/EBITDA 17.78 20.57 111.00 70.17 53.79
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BrEfRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
whEe 5,530.81 7,147.45 5,176.79 9,644.52 9,148.62 A 7,703.50 8,509.66 9,044.41 11,173.06  14,355.06
Jolr &S aviialie 1,505.23 1,367.52 2,441.00 1,274.35 3,499.11 Bl A 2,314.83 294223 3,031.57 4,056.71 5,497.06
FRAS TR 65.64 90.46 77.24 141.34 155.97 BAlFue RN 110.29 112.62 128.10 155.36 197.64
5 2177 22.86 52.92 32.70 100.44 EWER 1,648.80 1,633.78 1,718.44 1,955.29 2,153.26
Hith 1,216.65 1,540.03 1,497.98 1,817.92 1,724.27 B 1,464.94 1,389.01 1,447.11 1,396.63 1,579.06
e at 8,340.11  10,168.32 9,24593  12,910.83  14,628.40 HaZER 1,300.73 1,630.13 1,808.88 2,011.15 258391
KEARAUR & 1,702.89 1,781.94 1,781.94 1,781.94 1,781.94 5522 109.61 117.79 117.79 117.79 117.79
BE&= 2,073.15 2,509.50 2,428.64 2,367.87 2,306.14 RFER{BERSK 294.13 (36.10) 120.00 196.43 317.64
EETRE 446.13 0.00 36.00 69.60 71.76 AfMMEZEE 0.00 235.09 (4.44) 0.74 0.99
TR &= 917.01 870.24 678.22 486.20 294.17 REEW S 100.56 287.20 160.00 200.00 160.00
Eifth 1,741.61 2,208.38 1,392.01 1,528.83 1,703.59 Hith (583.51)  (1,206.72) (311.12) (401.48) (321.97)
EREr=Eit 6,880.79 7,370.07 6,316.81 6,234.43 6,157.61 ZWFIE 943.12 1,404.62 828.08 1,484.43 2,069.68
Bresit 15,220.90 17,538.38  15,562.74  19,145.26  20,786.00 BN 16.23 8.76 14.23 13.07 12.02
FEHRfETR 3,156.40 4,23554 1,000.00 1,000.00 1,000.00 Bz 9.01 9.53 8.88 9.14 9.18
NZ{F AR R R R 455.62 597.05 656.72 917.06 1,207.18 FEsE 950.33 1,403.85 833.43 1,488.37 2,072.52
Hith 3,736.10 4,279.80 3,539.97 5,595.94 5,473.86 RSt 140.15 82.54 100.01 223.25 310.88
mAEEET 7,348.13 9,11240  5,196.69 7,513.01 7,681.04 EFIE 810.19 1,321.31 733.42 1,265.11 1,761.64
KHAfERR 171.67 45.00 20.00 20.00 20.00 DR IRIRES 198.06 138.32 58.67 101.21 140.93
NAF &S 0.00 0.00 0.00 0.00 0.00 HEFEATSNE 612.13 1,182.99 674.75 1,163.90 1,620.71
Hith 49.14 86.79 66.32 67.42 73.51 R (7T) 0.19 0.36 021 0.36 0.50
eI Ea Tt 220.81 131.79 86.32 87.42 93.51
mEat 7,568.93 9,244.19 5,283.01 7,600.42 7,774.55
DEERRINGE 1,081.27 1,121.56 1,180.23 1,281.44 1,422.37 EEMSHE 2018 2019 2020E 2021E 2022E
2% 1,917.83 2,503.90 3,270.83 3,270.83 3,270.83 Hiicgeh
BARTR 212076 1,762.11 1,762.11 1,762.11 1,762.11 S9N 21.44% 10.46% 6.28% 23.54% 28.48%
B 4,733.89 5,153.93 5,828.67 6,992.57 8,318.25 EAlF)E 39.47% 48.93% -41.05% 79.26% 39.43%
Hith (220178)  (2247.30)  (1,76211)  (1,76211)  (1,762.11) PETEAREFE 57.33% 93.26% -42.96% 72.49% 39.25%
BRI AT 7,651.96 8,294.19 10,279.73  11,544.84  13,011.45 HFIBEH
REMRENZES 1522090 17,538.38  15,562.74  19,14526  20,786.00 EF= 69.95% 65.42% 66.48% 63.69% 61.71%
7B 7.95% 13.90% 7.46% 10.42% 11.29%
ROE 9.32% 16.49% 7.42% 11.34% 13.98%
ROIC 15.51% 29.91% 20.92% 24.55% 84.80%
NeRBERETGTT) 2018 2019 2020E 2021E 2022E ffReeh
EFiE 810.19 1,321.31 674.75 1,163.90 1,620.71 BrERRE 49.73% 52.71% 33.95% 39.70% 37.40%
HrIAREsH 246.51 334.32 296.88 299.20 301.59 e -26.73% -33.48% -39.01% -73.57% -61.53%
5528 119.00 152.72 117.79 117.79 117.79 mantkE 1.13 1.12 1.78 1.72 1.90
RBIRK (100.56) (287.20) (160.00) (200.00) (160.00) R ER 1.13 1.11 1.77 1.71 1.89
BzRET 122745  (1,293.98) (984.30) 299767  (2,206.35) Eizgeh
HE (259.94) 1,305.88 5423 101.95 141.92 R R R 493 5.92 475 6.01 6.01
FEFEMESTH 2,042.65 1,533.04 (0.65) 4,480.51 (184.33) FREEE 287.42 381.36 238.69 260.97 215.64
BAZTH 42812 262.84 80.48 78.90 43.91 BB 0.53 0.52 0.55 0.64 0.72
KEpIEE 61.13 79.05 0.00 0.00 000  EhERR (7T)
Hith (337.61) (524.84) 19.52 41.10 66.09 FRIkE 0.19 0.36 021 0.36 0.50
RREDIASTR 151.64 (182.96) 100.00 120.00 110.00 BEREAENSH 0.62 0.47 0.00 1.37 -0.06
AR 3,485.51 4,370.54 1,166.20 1,151.21 1,142.47 EBRISET 2.01 2.19 278 3.14 3.54
BAER 219.28 (294.23) 1,134.64 (117.48) (117.48) e
Hith (4471.40)  (423091)  (4,370.86)  (1,16652)  (1,446.56) mRE 231.15 119.61 209.70 121.57 87.30
ER/FINMES TR (766.60) (154.60)  (2,070.01) (132.78) (421.57) Mg 2153 19.73 15.55 13.79 12.21
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.78 2057 111.00 70.17 53.79
&G INER 1,427.69 1,195.49  (1,970.66)  4,467.73 (495.90) EV/EBIT 19.82 2271 145.84 83.27 61.20
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HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
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EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
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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 TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
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 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com

BHWHIRIEX 2 fFHE B REF IR R EHA 3



