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EIME~mELERA KRISK{ELEEREEFH

E

4 B 28 Bi%, AEIKRM 2019 FHE—FERS . A7) 201901 SEREWIIA
236.98 27T, EIECIGE 18.59%; LIFBEF LR EFIIE 10.92 27T,
EILL T 28.78% ( BIBR T 7" RIREEILSSHENAT BRI =N IR, SHA
BEE =N IR AU ER M RO I aTEL D4R, 13 8H&FER 1218
1Z7t, EECTBE 20.60% ).

AARMNETREERT, REATDRERFIGED

2019 F—Z=E NN TR EMEHNME Lk EEERM, kT LF
EAEEREE, BATFEEHBRAETIRESETHER, RIEATEAH
NIEHNEERIR, A7 201901 Rit&ErF=#k. W, o508 426 FE,
520 5. 493 FMf, FEELIEE 15.76%. 16.07%. 18.51%., B4k, AFMN
KEAIERFRERERNE, SHIMERMNSECFLE EF, 2019 &F
—ZENTEREER 1.41 27T, B EF 79.85% . AESMIIME=MmELE
FIRABE BT ABRKIRN ARG R R ISR ENBFEES .

TER. AELMEMIN. BENSNEFRESENTRKE; FARAERERN
BRAE EF - AF] 2019 F—FE WM HE 508 HE, FELIE 18.97%;
SCIRE DI 237.32 12T, EILLIEL 18.62% ; SLINFEZER 17.89 27T,
BIEL B 6.52%; SCINMEAAFNE 352 7o/IE, 13RS T RSHEFIKTE.

AAMSEREREH—SHNL

»E) 4 B 19 BRM( RITRORIHAEWLE=BXRKZHIRED (F
£) (121758)), KRBE5IN 6 RiBHURFERSCIHAIRE =0" (=18
W, SR, LEEN) 328127T. Z/E, ARBERITRIORGHR
EHHBWLRF, o, ARMBIRNES ST HAMTLEET 100%B
NPREFREGIN . XZTME, 7 =N “MIHERBRARNA LHAS
ERFAE), AEMREA LHREERFRE . 8E 2019 F—FE, 2
G A 463.60 {278, SEFE 741.64 278, BF-RIRE 62.51%. B4,
REBISRBHESEN, MBS, ATFMEXHRELD, 201901 AF
455253 2.30 127T, RIELTBE 39.31%.

waEEN

PMELATILIE 2019 F—=EZEIMEERE RS EFHE20E, FiE=EHE Eril
B, BRAEREMEEAN, FRELWBEMRK, SHIMEFmLENRA
BRARNBIRFKRERFIBRE. FRITAT] 2019-2021 F5CH EPS 55079
2.24/2.25/2.27 7o, #F “IN” R,

RBEHRR: TIHTRARIEE, EFEMEMEKIERS), TinE”RS
REIFEN

R EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 76,656.36  91,368.80  94,109.86  97,403.71 100,325.82
HER (%) 53.47 19.19 3.00 3.50 3.00
EBITDA(E G 7T) 092260 1444392 11,49361 1139650 11,322.66
EHEERTT) 4,120.92 6,780.03 6,747.08 6,789.71 6,844.69
HER (%) (490.55) 64.53 (0.49) 0.63 0.81
EPS(TT/BR) 1.37 2.25 2.24 2.25 2.27
TR (P/E) 5.41 3.29 3.30 3.28 3.26
HI%E(P/B) 215 1.27 1.03 0.86 0.75
THEHEZEP/S) 0.29 0.24 0.24 0.23 0.22
EV/EBITDA 456 2.51 1.44 2.40 0.44
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BEREREHTT) 2017 2018 2019E 2020E 2021E FiEREHTT) 2017 2018 2019E 2020E 2021E
whEs 5,789.10 871655  14,946.98 7,79230  30,521.40 B 76,656.36  91,368.80  94,109.86  97,403.71 100,325.82
ey e 862463  10,019.02 7,688.54 5,060.25 8,071.01 Bl A 65941.02 7528547  79,617.88  83584.36  85259.69
FRAT TR 1,016.26 1,256.26 1,320.43 1,281.77 1,380.64 Bl Fie R0 568.37 805.75 692.69 584.42 611.99
=i 7,760.81 743533 1391857 6,05521  16,313.26 Bz 1,009.65 1,450.36 1,665.86 1,948.07 2,167.04
Hih 2,709.81 2,440.06 2,669.78 2,488.31 2,677.63 B 1,692.60 2,268.33 1,336.36 993.52 2,006.52
maEr-at 25,900.60 29,867.22 4054430 22,677.84 58,963.93 HRZER 204.10 47852 941.10 974.04 1,003.26
KHEARRAUIR R 25591 261.04 261.04 261.04 261.04 45522 A3 1,851.25 1,537.90 357.25 (251.92) (483.23)
EE&r- 39,827.21  38670.01  37,136.15 3542560  33,596.05 BrER{ERS 160.06 211.48 267.12 212.89 230.49
EEIR 666.82 1,143.93 72236 481.41 318.85 NAMEZRE (27.54) (3.61) (295.29) 74.00 49.10
FTREF= 3,919.34 4,014.03 3,898.67 3,783.30 3,667.94 bt 63.73 86.83 69.24 69.24 69.24
Hith 401.36 483.62 429.17 435.42 449.40 Hitg (161.30) (193.45) 452.10 (286.49) (236.69)
ERBE=SIt 45,070.64 44,572.64 42,447.38  40,386.78  38,293.29 EWFE 5,354.41 9,441.21 9,005.56 9,501.58 9,648.41
BrEEit 74,929.82  75,235.46  84,897.14 65,284.50  98,897.53 SN2 9N 1.66 12.11 97.02 77.58 44.99
FEHAMEER 23,052.84  12,652.54 0.00 2,297.57 0.00 Blshsz 27.38 118.40 29.80 13.82 23.31
RIS ZEHE R RS TR 13,664.04  10,237.72  31,384.96 5267.34  31,075.13 Fi=8m 5,328.69 9,334.92 9,072.78 9,565.34  9,670.09
Hith 11,20348 1523885 1610889 1270209  17,999.12 Frtg 3243 731.20 58.97 765.23 77361
malREt 47,920.36  38,129.11 47,493.85  20,267.01  49,074.25 EFE 5,296.26 8,603.72 9,013.80 8,800.11 8,896.48
KHRERR 3,324.00 6,326.55 0.00 0.00 0.00 DHERIRIRE 1,175.34 1,823.69 2,266.72 2,010.40 2,051.79
RfF RS 0.00 0.00 0.00 0.00 0.00 HEFBATEFE 4,120.92 6,780.03 6,747.08 6,789.71 6,844.69
Hith 9,104.63 4,538.65 4,985.63 6,209.64 5,244.64 e (T) 137 225 224 225 227
Rt 12,428.63 10,865.20  4,985.63 6,209.64  5,244.64
mRET 60,348.99  48,994.31 52,479.48  26,476.64  54,318.89
DEERRING 423293 870852  10,861.91  12,83880  14,845.00 TEMSHE 2017 2018 2019E 2020E 2021E
BRA 3,015.65 3,015.65 3,015.65 3,015.65 3,015.65 525271
Pz YN 7,027.43 7,414.97 7,414.97 7,414.97 741497 Bl 53.47% 19.19% 3.00% 3.50% 3.00%
B 731463 1449185 1854010 2295341  26,717.98 BAlF)E -403.82% 76.33% -4.61% 5.51% 1.55%
Hith (7,009.82)  (7,389.85)  (7,414.97)  (741497)  (7.41497) HEFEAEEHE -490.55% 64.53% -0.49% 0.63% 0.81%
BRI ESTT 14,580.83  26,241.14 32,417.65 38,807.86 44,578.64 FFIgEH
RBEMRENRZE 7492982 7523546 84,897.14 6528450  98,897.53 EFE 13.98% 17.60% 15.40% 14.19% 15.02%
VBRI 5.38% 7.42% 7.17% 6.97% 6.82%
ROE 39.82% 38.67% 31.30% 26.15% 23.02%
ROIC 21.45% 32.52% 26.18% 53.95% 27.14%
NERBREGT) 2017 2018 2019E 2020E 2021E b=y
#FE 5,296.26 8,603.72 6,747.08 6,789.71 6,844.69 Bz 80.54% 65.12% 61.82% 40.56% 54.92%
HrIERESH 2,805.86 3,013.30 2,130.80 2,146.85 2,157.48 BRARE 148.51% 44.58% -41.56% -10.74% -65.30%
1532 1,906.13 1,714.78 357.25 (251.92) (483.23) mEItEER 0.62 0.80 0.89 1.23 1.23
BERSK (63.73) (86.83) (69.24) (69.24) (69.24) REILLER 0.46 0.61 0.60 0.93 0.90
BlizRe%Tm 1,104.35  (1,97464)  17,739.63 (17,373.01)  16,531.74 BizgeN
HYE (6,834.92) 3,131.36 1,971.43 2,084.40 2,100.89 RLKER B =R 11.97 9.80 10.63 15.28 15.28
LFEFEDISR 4,213.96  14,401.70 28,876.95 (6,673.22) 27,082.32 FRAEKE 9.42 12.03 8.81 9.75 8.97
BASTH (7,132.56) 6,999.02 (386.98)  (1,144.01) 1,015.00 DB 1.05 1.22 1.18 1.30 1.22
KA R 55.48 5.13 0.00 0.00 0.00 skt (7t)
Hith 311893  (5,634.51) (123.04) 670.83 (514.38) =gt 137 225 224 225 227
REEDNIAER (3,958.16) 1,369.64 (510.02) (473.17) 500.61 BREAEUSR 1.40 478 9.58 -2.21 8.98
AR 2744318  20,414.81 1,472.85 3,622.54 1,411.18 = o 343 5.81 7.15 8.61 9.86
BRAN R (1,796.90)  (1,076.25) (315.77) 318.53 549.83 fh{E =R
Hih (25,310.18)  (30,424.85) (23,29358)  (3.949.35)  (6,814.85) hE=R 5.41 3.29 3.30 3.28 3.26
EREIUETR 336.10 (11,086.30) (22,136.50) (8.29) (4,853.84) MR 2.15 1.27 1.03 0.86 0.75
SCERISEHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 456 2.51 1.44 2.40 0.44
B SEINER 591.89 4,685.04 6,230.43  (7,154.68)  22,729.10 EV/EBIT 6.35 317 1.76 2.96 0.54
BREIR: KBNS, RNIESHRFT
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
%, FMARMRESLENHNBENBIBEREN . ZFER. BEUAREBIZREAREARNERKRERN. MSRRLU
REEFR, IR TERIHERIANDTAREE . ERNSNARETHOEBMBERH IR, 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, AR AXEATRHESFIRMR
BIRMT. MSHEONEM~RESHERMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHEREEF IR, REFBEDBIREMIREZLEMRENE—SEKE.
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JERH IS XREIER 36 & HILRINTREXRTER 99 LETHEEAFIREZ®E 333 RYIMEAXZEARR 5033 5
BB4R: 100031 SRFI3% A FE 37 1% = 333 HLEKE 20 # e 71
BRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 HB4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
fEE.: (8627)-87618863 fEE: (8621)-68812910 fEE.: (86755)-82571995
BBFE: research@tfzg.com HBFE: research@tfzg.com BRFE: research@tfzq.com
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