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EZBERR{D (000899 )

=F=R\SEEL+50%, FER=HIEEEE

=FR. EWRELL+6.74%, B ARLL-3.2%, 138%FIELL+50%

BI==E, NaEEWWN 19.67 127T, [EECIE 1.24 27Tk 6.74%; EMLEL
K 15.53 27T, [ELLREE 0.51 127tk 3.2%; 3E%F)E 2.82 27T, RELGIG
50.45%; EPS 79 0.2886 7C/B%, EILLIE 50.47%, IR FEISEEF~KZETR 6%,
Q3 B=, ATAEWIKA 7.06 27T, ELLIE 0.59 {2758k 9.09%; E A
5.68 {270, [EECIE 0.11127T8% 2%; VFEHEFUE 0.94 127T, REILLIE 7.5%;
IS B TSR 2%, Q1. Q2 PEIFENEFES B 0.85. 1.02 12
IC, 80 275%. 33%.

WEHENFERFEEZEBEREM. RO RAREE

=ZREW. FIEENNFEREIEELSREN, BRERRKRAE
Ko BI=SENTTN EMEBE 52.79 ZFEAN, HEhE==E NES
19.04 {ZFERY. BIZZEEABHIHHURZEBE SN 32.2%, HEF a3 &
FEH 48.7%; E¥XFEEN 22.9%,

2019 £ 1-9 B, [IAEBRENMEIEHBARETZ T~ TESE, M1 B en
To/MEREZE 9 BHY 644 Jo/iE; SXFRHIELL, ERMEIEEIIFAEREE
T2, 7-9 BRIEBBELLEIED B 5.3%. 6.4%. 6.9%, FATASELIMA
EI A TEREAT 2019 SN SNENEERE, Ut NEE RN TOEIELE
BIEL FREAVEE

WA 19 FRI=ZEENREEHEENRD RN 20%. 24%. 19.5%, 5X
FREAELY, (18 FRI=ZEEHEIH 7.8%. 16.5%., 13.9% ) IZAEE; ==
ERLLTFBNFEERR, RIVAARHHNRZBELLANEIERK . Fil
Mt ABEEHFYEEFISE=ZSEEM 4 4EE K, (Baferigis
40% . /BEATNE, AT L¥F FI==ENERIKAD 5/ 0.3677.0.3679
To/ TR, EEIRAN; BT ASEENEBKRAEESIHERIEFE,

FHEMTREEHGTEREB 40 MV ETRHEN Y, FESE

REEAN, ATFEWB =Y B2MEMNMLTEEKRS. BRl, AFIES
DHEHFEREB =B B TRESETE (ESKX TR EEMTBIREAR
B S SEILiES RAEA ) (EA4[2016]29 S ) HFEKAY 49 IF T
MBI ELEECT. IREEHN, AGERIASAENINERR
SHERERBEHT U ERBXHIEBHEBRNBERZENER. AF
HaiZBE8 150 5T E; FBRZHRIRITENESER 200 5 TR, &
SFEBGERIRTT, BERERANIINABMERNRFIEES.

BAFTN: AT 2019-2021 SEATARLERAEA 342, 372, 4.04 12
7T, EPS 9035, 0.38, 0.41 jo/B&. #F “SEN” TR,

RBEHRDR: B L3k, BHTE, ABETS, FHR-ZBHEETLIA

R EEEFIEE 2014 2015 2016E 2017E 2018E
EWBNELTT) 2,126.27 2,567.64 2,829.14 2,909.05 2,927.83
B ER () (2.31) 20.76 10.18 2.82 0.65
EBITDA(E G 7T) 510.35 588.88 759.81 808.47 855.34
#HEEBTT) 16.45 188.50 341.56 372.37 404.21
HER (%) (95.65) 1,045.91 81.20 9.02 8.55
EPS(TT/BR) 0.02 0.19 035 0.38 0.41
THEER(P/E) 288.25 25.15 13.88 12.73 11.73
HIRER(P/B) 1.06 1.02 0.98 0.93 0.90
THEEZEP/S) 2.23 1.85 1.68 1.63 1.62
EV/EBITDA 14.86 8.24 7.20 6.19 5.46
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BRRIR: NisHE
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BXiRS

1 (EERERRD - FERMITEHL 1TEHEF
[EILCIE 88%, Q2 EFZHIALCIRF, HifF
FE=HFHE) 2019-08-30

2 (EERERRID - AE=IFQ1 HRERLLIE
m. ENEL TR, A %E AR
226%-333%) 2019-04-12

3 (EERERD -FIRATER S 18 SlER
KIEE, U35 19 FIRERREK. &
MTEE, FB=HIET) 2019-03-27
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A S TR E

G L= Dakan) 2017 2018 2019E 2020E 2021E F3EEE\HTT) 2017 2018 2019E 2020E 2021E
whEs 165.80 1,166.43 1,140.28 1,539.73 1,797.82 EW N 2,126.27 2,567.64 2,829.14 2,909.05 2,927.83
N7 A R IR 432.38 372.06 692.75 23373 698.73 B 1,863.87 2,265.54 2,274.96 2,312.71 2,302.73
FRAT TR 6.40 1151 35.61 6.78 29.26 Bl e RN 15.99 19.29 28.29 2761 27.65
=i 124.94 200.28 128.54 205.75 127.09 Bz 0.00 0.00 0.00 0.00 0.00
Hith 987.57 10.75 425.32 473.01 290.65 BEER 71.12 74.84 71.12 71.12 71.12
maEr-at 1,717.09 1,761.04 242251 245899  2,943.56 &z 0.00 0.00 0.00 0.00 0.00
KEARAIG B 1,178.90 1,316.84 1,316.84 1,316.84 1,316.84 45522 A 94.69 110.48 100.00 100.00 100.00
EE&r- 3,476.04 322352 3,235.92 3,194.43 3,107.62 B ERE 2.00 0.16 2.00 2.00 2.00
EREIR 421.40 430.00 294.00 224.40 164.64 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 281 28.91 27.79 26.66 25.54 BRSNS 107.99 112.47 122.32 120.65 133.32
Hith 523.22 819.58 628.06 656.95 701.53 Hith (217.73) (225.38) (244.63) (241.30) (266.63)
ERaE=a It 5,602.38 5818.85 550260 541929  5316.17 BilFE 188.32 210.24 475.08 516.26 557.64
BrEEit 7,319.47 7,679.89 7,925.12 7,878.28 8,259.74 SRIZ7E 9N 0.39 1.37 1.31 143 1.31
FEHRfERR 1,390.00 1,720.00 1,820.00 1,870.00 1,920.00 Blshsz 171.84 9.97 20.00 20.00 20.00
SRR R LA IR 262.72 165.72 412.24 160.91 369.48 Fi=8m 16.87 201.64 456.39 497.69 538.95
Hits 327.64 510.41 422.36 440.69 454.89 I 0.41 13.13 114.83 125.32 134.74
At sEat 1,980.36 2,396.13 2,654.60 2,471.60 2,744.37 YaFE 16.45 188.50 341.56 372.37 404.21
KERERR 865.00 525.00 425.00 325.00 225.00 DR IRIRER 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 16.45 188.50 341.56 372.37 404.21
Hith 5.53 1.68 5.70 430 3.89 SR (5T) 0.02 0.19 0.35 0.38 0.41
R EETt 870.53 526.68 430.70 329.30 228.89
aEaEt 2,850.89 292281  3,085.30 2,800.90 2,973.26
DEERIRINGE 0.00 0.00 0.00 0.00 0.00 TEMSHE 2017 2018 2019E 2020E 2021E
BRA 975.68 975.68 975.68 975.68 975.68 53.3- 73]
N 243354 2,43354 2,43354 243354 2,433.54 S9N -2.31% 20.76% 10.18% 2.82% 0.65%
B 3,492.90 3,681.40 3,864.14 4,101.70 4,310.80 BALAE -61.76% 11.64% 125.97% 8.67% 8.02%
Hith (2,433.54)  (2,43354)  (2,43354)  (243354)  (2,43354) HEFEAEEFE -95.65% 1045.91% 81.20% 9.02% 8.55%
BERNESTT 4,468.58 4,657.08 4,839.82 5,077.38 5,286.48 HFIBES
AENRENER 7,319.47 7,579.89 7,925.12 7,878.28 8,259.74 ESES 12.34% 11.77% 19.59% 20.50% 21.35%
VBRI 0.77% 7.34% 12.07% 12.80% 13.81%
ROE 0.37% 4.05% 7.06% 7.33% 7.65%
ROIC 4.99% 4.79% 8.22% 8.28% 9.23%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 16.45 188.50 341.56 372.37 404.21 Br=famE 38.95% 38.56% 38.93% 35.55% 36.00%
irIRfEsE 229.09 268.60 184.73 192.21 197.70 BRRE 51.90% 30.03% 27.99% 18.16% 11.84%
552 109.95 114.10 100.00 100.00 100.00 mENtLER 0.87 0.73 091 0.99 1.07
BRIk (107.99) (112.47) (122.32) (120.65) (133.32) ERENELER 0.80 0.65 0.86 091 1.03
BEiERE%T (937.17) 485.88 (263.62) 83.01 (60.92) EiEheh
HY 1,074.66 (636.87) 0.00 0.00 (0.00) RLKER B =R 462 6.38 531 6.28 6.28
LFEFEDISR 384.98 307.73 240.36 626.94 507.68 FRERLE 15.68 15.79 17.21 17.40 17.59
BASTH 109.02 192.56 55.97 81.40 50.41 RAFTEER 0.29 0.34 0.36 0.37 0.36
KER A 75.38 137.94 0.00 0.00 0.00 skt (7t)
Eifth (1,121.85) 396.55 6.34 (40.75) 3291 SRl 0.02 0.19 0.35 0.38 0.41
BREIER (937.46) 727.05 62.32 40.65 83.32 BREEULHR 0.39 0.32 0.25 0.64 0.52
B 2,485.00 2,565.00 2,495.00 2,461.67 242389 ERSEF" 458 477 4.96 5.20 5.42
BRAN R (118.54) (110.48) (100.00) (100.00) (100.00) fh{E =R
Hith (2668.96)  (2,48867)  (2,72382)  (2,629.81)  (2,656.78) MR 288.25 2515 13.88 12.73 11.73
ERFEIIMS R (302.50) (34.15) (328.82) (268.14) (332.90) MR 1.06 1.02 0.98 093 0.90
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.86 8.24 7.20 6.19 546
D& G hNER (854.98) 1,000.63 (26.15) 399.44 258.10 EV/EBIT 26.96 15.15 9.51 8.12 7.10

BRKIR: RERE, RXUESHTAHR
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SHTIBFEEA

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.

BT
251 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 T IR STORIE 5o
ssFKMH FRHBIT AV B BB IE - S LA T
KRUESFFR T
b= 293" 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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