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2 B 21 Hi%iE), FREFINAT 2018 FEIRS . AT 2018 FSLIFRHEF|
iH 29.27 127T, EILLIBE 15.26%; AEHILL 2018 £F 12 B 31 HABRA
1,449,871,485 IR AEE ( RELUSLEAXRFES B, BRNEICHEICH
RDECNE ), BEEIREE 10 RIREMESLIF) 17 7t (BF ), HiHRA
MELIF 2,464,781,524.50 75 ( BFi ).

TULEERBERE ARLSKEIHEHTS

NEWEREM L, 81T s0%EEWSIARKEIRSUNEE . 1RIE
INEXHURE R, 2018 £F, 12474W HRB400:20mm 9N 4245 Jo/iE, [ELE
2017 SR8 292 JT/ME, MIEAERA SR KRIISE A, 2018 FREILY
INMETBE 6.78%., NE)IZIHAENNERIMKNERLTE, FIELEIFEMR
A, AERBRFEBLUAKIEEH .

2018 £, NEIEFEEk 346.04 FI . 4N 420.31 A, #4 425.13 A, @
FESBIEIE 12.75% 181 15.29% 18K 15.26%; EFEFESEIRE 20.27
AlE, B ESFIBK 11.27%, NEIRSEFHR, mmr-2tlhEHE.
NEIFE 2018 FELMEMTTH, WSEIEEHS.

PSRBT e RHIEBAAERRT

NERIAEAAXERENGE, AELENHRE, SR MBBEE, 2017
FLFNBIMEHREFEA 696.6 TT/ME, 2018 FATISCILIEHNEFE 696.4
7o/, TR BB HERE . BIRBMSIRE, #E 2018 &F£X,
NEEFERERS 29.96%, EFERBEEA 39.99%, ANEEFERERAIETR
%, SHIERHEE RIS,

SATHARIN SO LOHRIREE

ANEHALL 2018 £ 12 B 31 HROERRZ 1,449,871,485 fRANEE ( HRARLASL
MEAORFESERT, BRIEICABICHRDEE ), ALRRES 10 B
IREMELIR) 17 75 (EFL ), HIHRAMSIF] 2,464,781,524.50 ¢ (&
fii ). ¥R 2 B 21 HWEMHTITE, REZRXT) 13.64%, ANESLITR
HAGGHR, RSO AEZKR, RKIEERTIREENED

RALERY HFINER

ML EFmBUESE AT, HAMKRBERENZERS, EXRNBTFEN
ZFHNEIRE S Fia, kB FERE, kTl iRkl gL
EigAaE, BIMEAT 2019-2020 &Rt EPS B 3.07 76, 3.55 7T FAE
2.08 5T 2.13 7T, TRt 2021 ZE EPS 5 2.20 7T, AR ERRE, LAF AT
SENFFER .

MPERTR: NEBRSEEHNBMRITWEEEN

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWKNERTT) 1394475 1728585  20,743.02  22,817.32  25,099.06
HBER () 56.27 23.96 20.00 10.00 10.00
EBITDA(EJ37T) 369870  4,197.85  4,289.16 3,967.93 3975.17
EHEE R 2,539.53 2,927.03 3,020.30 3089.10  3,195.77
B ER () 281.40 15.26 3.19 2.28 345
EPS(TT/BR) 1.75 2.02 2.08 2.13 2.20
R (P/E) 711 6.17 5.98 5.85 5.65
% (P/B) 371 2.80 2.06 1.72 1.41
TEEKP/S) 1.30 1.05 0.87 0.79 0.72
EV/EBITDA 4.24 2.63 2.99 2.65 2.25
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BrafaR(BEHTT) 2017 2018 2019E 2020E 2021 FEFEREHT) 2017 2018 2019E 2020E 2021E
BwhRE 1,091.62 3,261.44 9,102.61  11,109.83  12,446.40 N7 9N 1394475  17,28585  20,743.02 22,817.32  25099.06
RZITIER 280.59 313.63 626.17 279.85 716.77 Bl A 947763  11,60447 1576470 1802569  20,079.24
FRATREER 102.55 87.22 24538 115.41 269.22 BlFue KM 140.18 164.12 203.92 95.83 110.44
=R 1,082.02 1,118.33 2,969.33 1,275.58 3,835.23 Bl #EA 121.28 118.34 228.17 342.26 501.98
Hifth 1,985.68 246.40 3,820.93 1,999.05 2,042.02 B 865.30 1,655.19 414.86 501.98 552.18
mEREELT 454247 502702 16,76442  14,77972  19,309.65 1552/ 24.93 (78.63) 41.89 175.15 14.11
KERRR ARG 39.02 43.48 43.48 43.48 43.48 BrER{ERS 63.74 (0.01) 26.92 77.00 80.00
BIE&~= 2,073.50 2,403.61 2,540.44 2,598.82 2,597.11 RIMBEZENER (0.28) (0.45) 041 (0.12) (0.06)
EETRE 357.32 572.92 379.75 275.85 195.51 BRI ES 15.23 33.19 20.89 20.89 20.89
TREF= 1,097.00 1,083.40 1,036.33 989.25 94218 Hith (53.10) (106.31) (42.60) (41.54) (41.67)
Hifth 507.20 487.33 409.26 359.36 317.40 ElFE 3,289.85 3,895.94 4,083.87 3,620.18 3,781.94
E |3 fa =y 4,074.03 4,590.74 4,409.26 4,266.75 4,095.68 ERIZIX 9N 184.87 7.70 78.09 90.22 58.67
BreEat 8,616.50 9,617.76  21,17368  19,04647  23,405.32 Bz 49.79 58.55 4162 49.99 50.05
SEEIEEN 148.08 10.00 3,850.30 3,500.00 3,200.00 FiEEEm 3,424.92 3,845.09 4,120.34 3,660.41 3,790.56
RI{F R 1,152.45 1,716.63 3,047.82 1,890.34 3,620.83 Frig 874.69 913.11 1,052.29 549.06 568.58
Hifth 2,071.95 1,074.94 5,049.99 2,638.61 3,278.67 ERE 2,550.23 2,931.98 3,068.05 3,111.35 3,221.98
mARESTT 3,37247 2,801.56  11,948.11 802895  10,09950  DEPRIRIRZS 10.71 4.95 4775 22.25 26.21
KHERMERR 0.00 0.00 65.00 63.00 59.00 HETFEATEFE 2,539.53 2,927.03 3,020.30 3,089.10 3,195.77
R R5 0.00 0.00 0.00 0.00 0.00 e (7T) 1.75 2.02 2.08 213 2.20
Hifth 73.08 79.91 73.02 75.34 76.09
Rt 73.08 79.91 138.02 138.34 135.09
pdba=yiy 3,44555 2,881.48  12,086.14 8167.29  10,234.59 FEMSFHER 2017 2018 2019E 2020E 2021E
DEIBRIRINGE 299.98 290.99 336.36 358.24 383.86 FRicRED
(%N 1,326.09 1,449.87 1,449.87 1,449.87 1,449.87 S9N 56.27% 23.96% 20.00% 10.00% 10.00%
T YN 61.77 1,375.76 1,375.76 1,375.76 1,375.76 BRI 274.26% 18.42% 4.82% -11.35% 4.47%
Bl 3,508.18 5,627.44 7,301.31 9,071.08  11,337.00 HEFEAEEFE 281.40% 15.26% 3.19% 2.28% 3.45%
Hitg (25.07)  (2,007.78)  (1,375.76)  (1,375.76)  (1,375.76) RAIEES
BFEREEETT 5,170.95 6,736.28 9,08755  10,879.19  13,170.73 ERE 32.03% 32.87% 24.00% 21.00% 20.00%
RETBRENZES 8,616.50 961776  21,17368  19,04647  23,405.32 eSS 18.21% 16.93% 14.56% 13.54% 12.73%
ROE 52.14% 45.41% 34.51% 29.36% 24.99%
ROIC 92.12% 78.25% 102.48% 92.41% 108.53%
NERBREHTT) 2017 2018 2019E 2020E 2021E ZREED
1R 2,550.23 2,931.98 3,020.30 3,089.10 3,195.77 BrfamE 39.99% 29.96% 57.08% 42.88% 43.73%
HrIEEE 469.86 479.94 163.41 172.60 179.12 BRRE 44.78% 32.75% -4.29% -8.56% -49.39%
5522 64.26 31.88 41.89 175.15 14.11 b o e 1.35 1.79 1.40 1.84 1.91
RBIRE (15.23) (33.19) (20.89) (20.89) (20.89) EEPELER 1.03 1.40 1.15 1.68 1.53
BEReEMN (716.33) 125.58 (533.63) 485.32 (781.84) EizkEh
HE 200.83 36.71 48.16 2213 26.15 RIMINKR B =R 50.71 58.18 44.14 50.37 50.37
LEFDINER 2,553.64 3,572.90 2,719.23 392341 2,612.41 FREEE 11.42 1571 10.15 10.75 9.82
BRAZ 34253 951.11 66.89 77.69 49.25 SRR 1.63 1.90 1.35 1.13 1.18
KHBIS A 052 446 0.00 0.00 0.00 SshiEF (7T)
Hitg (981.66) (614.07) (106.82) (136.55) (78.25) B 175 2.02 2.08 213 2.20
BEEMET (638.60) 341.49 (39.93) (58.87) (29.00) BREEULHR 1.76 2.46 1.88 271 1.80
RN AR 148.08 10.00 3,915.30 3,563.00 3,259.00 = o 3.36 445 6.04 7.26 8.82
Gl (6.40) 850.69 608.40 (167.05) (4.31) fhEER
Hith (2,40265)  (2,499.00)  (1,361.83)  (5253.28)  (4,501.53) hEE 711 6.17 5.98 5.85 5.65
SREMET (2,260.97)  (1,638.31) 316187  (1,857.33)  (1,246.84) MR 371 2.80 2.06 1.72 1.41
ICERT RN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.24 2.63 2.99 2.65 2.25
& %18 gk (345.94) 2,276.08 5,841.18 2,007.22 1,336.57 EV/EBIT 476 2.92 3.10 277 2.36
BEERIR: ABASE, RKUESHRR
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KREZELHTIPELER: RIIEEFEIEBSIIDSBRFINESREETHIERIE ST TR, RREMFRIAN
PRI ERR IR T HANIRINESIR T AN NATE. HNAGRMNETHRIFES, 75, A5 REF
R RN R B EEERK R

—RFEA

BRIESENE, MMREFIFMEHMEIRIEBRXIESROBRAE ( BRFEIEERIFIRNESREEIWSEER ) REKH
B (LTSI “RKIEE" ) RERKIESFLAPEEN, MELUMETSIER . KEHESHFRSRERLEH9H
B AE. IEAREPERIER. REFRMIFCHARNIESHNER, RSRRRIRC,

AMREZNER, NMHFNDNEFER, RKESAERAEAKEIRREMREARKIESNER . SMREFHERIERRT
HAPAATENERTEH, EXNIESTXLESRERIER SEEMEMEARIE. MREFHERE. ERSFHRMtERS
=, FARFHRESIZNHNSAENMBIBEREN . ZEER. BUHRERIFEAREARNEREEEN. MSRRLL
RISEFR, EEAHRIETNERIHETARNDTAMES .. ERNINAREFOESHNERNH TR, FNERNEESE
AIRBRER. MBSKRHSERK, CERIER. B, US. RESHTESOERNEN. IHKIESEERNREAMENR
—IIRR, KNIESR/ESERXBRKA RIS RBESERSE.

AREMEHNER. IHMERFRNASRE HE QR RFYRT . ZFE0 . HERTNAT B IR EX . JERIRNR
IFARAEA BERMAOTURNER . £RENE, RKIEBSTRESRESAMREMHERL. AU —HARRS
RNIEBSHEEAR . XBARUREMMEWATTRSKIERRRIRIINE. RAFARNSHIZEMOASPEEARS AR
HENRENA—HAIHIZIFECT/ERZ B MR . RNIEFRERILENREN AR EFERKERTERINS . RKIESH
BEEEER). BESNILUREMIRRISER TR MBS AREPHENSENA—HAHRRREK.

K53l AEER

EEEFTERT, RNIESARESFEARETREABMATRNESHHTRS, hAsAXEARRESFIIRMHR
BIRIT. USHEHEHMmnESHERRS. Bit, RBEENHEBEIRNIESR/AEBXARTEEFELNARENRE
MMHRETERZNR, REEBDBFRENIREIHMRENE—SEKIE.
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HB4%: 100031 SRAIH A BE 37 1 5 333 tHEEKE 20 1 EERT0 71 1
HBFE: research@tfzg.com HB%®: 430071 HRg%: 201204 HBZ%: 518000
FEiE: (8627)-87618889 FEiE: (8621)-68815388 FBiE: (86755)-23915663
fEE: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-82571995
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