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FIMBERSEN R, SFREZREN TN

EH

EERIEAT 2018 F—=FR: ATSLIMEWMA 5341 27T, RHER
52.88%, LA EHABKRGEFE 3.16 1275, REELIE{< 13.00%, LI
NAEEF)E 2.98 1278, RIELIEE 22.84%,

WAKKIRTF X FHR, BEENERGFHREH

NEMINIEHBIT 50%, REEFHIEI 1847 1275, FEBFEEAWSE
NBEAEKESNEFHNEEREER, JOAEMRMEARREI, 2017 £¥
FLIIAN 13.55 1278, BtEEZRER, BAMEHTHEBEERRBUE
B NIBIDARR, 1BRE 2017 FRILKIBEE.

EFRFE, ATBAEERRM 1017 B9 11.706IKEZE 12.31%, BREFEMN
FEWHRATIE 27 MED R, EFSREIER 60.78%, FITAREREE
FEAUBFEDNEEENN EERRREAE, AWS2IMEFESE,

BHEBEERZERR, FIEEEMIT SRS

NE 2017 EMEEELEAERDR (REZINREERZER) HE, 1B
12 wind SRR L, &L 2018 & 1 B 17 H, RiBERFRERE
BREEBEFRIRIN 64.75%, AE—Z=EPEREREEN 442.73 Bt (£
BHREBEER ), RILitE, it 1018 BiliEBEFRNIIEEF) BRI
& 1000 57T, BASHEAS.

BRI SR BRI EESRD

HFEV RIS, —=EAEIREKE 234757 BT, HEEESE
BEHEDRD 6100 BT, BEURL 72.21%, BAAEEFEEIKITEAREF)
%ﬁi%ﬁﬁ’ﬂ%i%i o, ANENMSER. BromERASHERE
Mo

1 EEiY

AEFFEGEEURR, ERMONXTTERAN (+52.88%, ERRE
STIHBIKEIR ). EFE (ELLXEE 0.6 MESR) SEFEH (+60.78%)
RS EREEIIARREEWEHET, TSN EERE TR
”ﬁ_'llgé%lﬁﬁ, HMNERRT 2018 FWETINAZE, FERHERATR
3,

RBEIRDR: ERBISEIBRTT TN ; QB Pl Z=H et R T TR

W EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 16,817.83 1998220  26,372.27  30,950.70  35,190.58
HER (%) 1752.63 18.82 31.98 17.36 13.70
EBITDA(E G 7T) 1,934.73 2,073.03 2,820.56 3,389.02 3,823.74
EHEERTT) 1,371.94 1,442.69 1,826.28 2,084.83 2,271.92
HER (%) 2,938.96 5.16 26.59 14.16 8.97
EPS(TT/BR) 0.49 0.51 0.65 0.74 0.80
R (P/E) 31.18 29.65 23.42 20.52 18.83
% (P/B) 5.21 4.64 3.14 2.84 2.57
THEEZEP/S) 2.54 2.14 1.62 1.38 1.22
EV/EBITDA 3.92 20.76 12.77 10.35 8.70

BRERIR: wind, RXIEHEHTFT
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BrEfkR=EHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 1,617.05 4,173.56 6,609.95 924546  11,585.22 N7 9N 16,817.83  19,982.20  26,372.27  30,950.70  35,190.58
Ivilidlie 437.92 1,461.74 1,175.49 1,169.19 2,007.61 Bl A 14,537.73  17,637.37  23,171.76  27,289.60  31,048.10
FRAS TR 80.79 122.77 89.02 160.41 148.22 BlFue KM 44,56 50.43 26.37 30.95 35.19
Fie 32.35 4528 235.64 95.20 201.29 Bl #EA 75.72 52.81 131.86 123.80 175.95
Hith 4,404.44 1,108.92 1,534.39 1,223.56 1,231.79 B 460.80 615.56 764.80 835.67 985.34
e at 6,572.53 6,912.27 9,644.48 11,893.83  15,174.13 552 (11.58) (23.06) (26.37) (30.95) (35.19)
KRR & 0.00 219.64 903.20 1,389.75 1,766.40 BrER{ERS 3.69 20.62 0.13 0.13 0.13
[EE& = 2,078.15 2,939.84 3912.30 4,661.92 5,131.46 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 652.65 715.27 607.63 553.82 426.91 BRI ES 3268 197.14 25.00 25.00 25.00
TR &= 1,565.14 1,854.88 1,912.17 1,972.89 2,027.38 Hith (65.37) (406.47) (50.00) (50.00) (50.00)
Hih 299.38 1,501.27 1,571.84 1,140.07 1,141.11 ElFE 1,739.59 1,837.80 2,328.73 2,726.50 3,006.05
EmaEr=aIt 4,595.33 7,230.89 8,907.14 9,718.45  10,493.26 ERIZIX 9N 101.48 94.62 105.00 140.00 115.00
BrEgit 11,167.86  14,143.16  18,551.62  21,612.28  25,667.39 [ER127 12.81 26.22 30.00 30.00 30.00
FEHAMER 0.00 656.89 501.33 501.33 501.33 Fi=8m 1,828.26 1,906.20 2,403.73 2,836.50 3,091.05
RIS IKER 1,891.19 2,565.07 2,792.92 2,832.59 4,308.80 Frig 456.35 459.35 576.89 709.13 772.76
Hith 1,029.35 1,242.17 1,074.43 1,465.81 1,848.58 EFE 1,371.91 1,446.85 1,826.83 2,127.38 2,318.29
N EET 2,920.54 4,464.13 4,368.67 4,799.72 6,658.71 DEBIRIRES (0.03) 416 055 4255 46.37
KHAfERR 0.00 0.00 123.84 1,332.10 1,832.36 HETFEATEFE 1,371.94 1,442.69 1,826.28 2,084.83 2,271.92
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.49 0.51 0.65 0.74 0.80
Hith 41.97 316.30 300.00 219.42 278.57
eI Ea Tt 41.97 316.30 423.84 1,551.52 2,110.93
HEET 2,962.51 4,780.43 4,792.51 6,351.25 8,769.64 FEMSFHER 2016 2017 2018E 2019E 2020E
DEBRIRINGS 0.07 14357 14412 186.67 233.03 FRicRED
BB 372.67 2,821.23 2,82548 282548 2,825.48 S9N 1752.63% 18.82% 31.98% 17.36% 13.70%
BARTR 5,904.13 5,942.20 6,561.88 6,561.88 6,561.88 BRI 1741.53% 5.65h 26.71% 17.08% 10.25%
B 7,834.19 889143  10,789.51 1224889  13,839.23 HEFBATERE 2938.96% 5.16% 26.59% 14.16% 8.97%
Hith (5,905.71)  (8/435.69)  (6,561.88)  (6,561.88)  (6,561.88) HRIEES
BRREET 8,205.35 9,362.74  13,759.11  15,261.03  16,897.75 ER=R 13.56% 11.73% 12.14% 11.83% 11.77%
REMRENIES  11,167.86  14,143.16 1855162 21,612.28  25,667.39 VBRI 8.16% 7.22% 6.93% 6.74% 6.46%
ROE 16.72% 15.65% 13.41% 13.83% 13.63%
ROIC 213.47% 21.90% 34.99% 29.47% 30.20%
REeREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 1,371.91 1,446.85 1,826.28 2,084.83 2,271.92 Br=famE 26.53% 33.80% 25.83% 29.39% 34.17%
HrIERESE 255.17 323.46 518.21 693.47 852.88 BRRE -1.63% 14.37% -0.37% -16.01% -27.98%
45522 0.53 12.67 (26.37) (30.95) (35.19) mEntbER 2.25 1.55 221 2.48 2.28
BRI (32.68) (197.14) (25.00) (25.00) (25.00) EEPELER 2.24 1.54 2.15 2.46 2.25
BlzReTm (3,537.75) 3,163.85 (335.51) 1,164.54 982.47 Eisgeh
HY 3,821.77  (3,193.31) 0.55 4255 46.37 RIMINKR BEE =R 62.11 21.04 20.00 26.40 22.15
KEFDUEHR 1,878.95 1,556.38 1,958.16 3,929.43  4,093.45 FRAEE 116.59 514.81 187.76 187.10 237.38
BASTH 431703 212132 2,140.18 2,017.13 1,567.50 DB 2.65 1.58 1.61 1.54 1.49
KA R (2.85) 219.64 683.56 486.55 376.65 SREE (5T)
Hith (8,171.46)  (1,506.69)  (4.919.39)  (4,40454)  (3,553.03) B 0.49 0.51 0.65 0.74 0.80
REEDNIAER (3,857.28) 834.27 (2,095.65) (1,900.87) (1,608.88) BREAEUSR 0.67 0.55 0.69 1.39 1.45
AR 0.00 657.93 625.52 1,833.89 2,334.31 = o 2.90 3.26 4.82 5.34 5.90
AR B 5,939.81 17.79 3,154.18 34.41 39.81 fh{ELER
Hith (2,862.40)  (1,28294)  (1,205.81)  (1,261.35)  (2,518.93) hmE=R 31.18 29.65 23.42 2052 18.83
SREUER 3,077.41 (607.23) 2,573.88 606.96 (144.82) = 5.21 464 3.14 2.84 257
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.92 20.76 12.77 10.35 8.70
D& hNER 1,099.09 1,783.43 2,436.38 2,635.52 2,339.76 EV/EBIT 4.39 23.88 15.65 13.01 11.20
BEERIR: ABASE, RKUESHRR
BEUFRIRIEN Z EIESREMRERA 2
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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HRFE: research@tfzg.com HR4®: 430071 HR%®: 201204 HR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
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