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iR SIS, Wi/ ARTINE

AT REIEE, 2019 £ FHEEFEEK 25.4%

NE)E 2019 FHFHR, 2019 F EFFRTLWMEIWWA 2.74 27T, [E
FUIE4< 25.43%; SCHUAENSA)E 1.30 {278, BEIELIEE 25.53%; SEININIE
IR EFE 1.28 1275, BILGIEK 28.65%; LEMUME RS 1.04 27T,
BIECISIE 24.28% . ABERMEINSEFFSTEHAIRER,

BOmi L ETREER, ARFRINEHE

NE EEENV G @IS, T BRTRERSUAT HInERRYT X,
REEETREERAFERRIGK, SEMEESEML, BFIKFERE
FRIFRIRIEGEK , EFFENTRAEFZ 96.46%, FELLIRTF 2.56 pct, H
i LIETEFIEFRE 96.98%, FEILLIRF 2.64 pcto EHEFRBENXOF @M
DIEER ( §2E W 98.59% ) SCHHEIIA 2.70 1Z7T, R 25.57%.
PXIEEKE, AETMAEERSERE. . LREE S XIS HRIG
K, DEIELIEK 21.76%. 38.66%. 29.18%, HEAZHERETIEE
mEFRWHHIR, HEMNESHAZLERSHERMHIIH Lo HER
W, BEIIERE X,

BRIE FTREATEAENRRZ AL, B2 T HFRISRMNA
L=, FE (ERMSKPMIIATIERE ) BRRETNRISRER
EaT TN BRI —&IATHE, IWREFER. SESFRE,
EfiREENTENRRERT, TEHEE MRELTRIES kil
=, HlaRTROATERFERE . BRIERIHIGKRERNE FERR
NN R E AR LET—M, T ARREEATEMHT mAkh
g, BNETRESTNHZRH—LT K. B 2012 F2, 28 %
LEEERT ERWEREANTHIE SBRPHRE—, FRBBE.

M aRFEEitEd, FEREEARSHZR MM

FHEERNTAEIZN 0.27 1270, BEELEK 130.52%, AT A SELITLELH
¥, A& RAET S EREMIENESRE D, ATeRK EXEiE
FI"BAFaFETMNEEXRNZSH0 . Y. WEZEFIFETXIEA 1 2k
WidiE, FF 2019 & 4 BB mAmEMRBESIEENT; @, £
HETH T E FEREXENENN) LETNEEXREENZERAFIL
= | HlRRIAE; BEEETH AR, BRAREH SRRE o TEH =K
Fal | BiERARERIR; ‘BLBRERRZHAFE RETER
BB (BREMIE ) 51 (FFGIEB ), FTF 2019 F 7 BWEHHIES
BB (A5 GMPIER ). ATEFEF AT BIEEFILST RS~ R
hERXBIIRE, TS EFENEER RS THIZ Bk,

B ek, BEFREERK

AT AF] 2019-2021 £ EPS 555179 0.58. 0.78 K 1.04 7T ({RIEFIRIL
SRVEIZTREE ), TR PE 989 60, 45 K 33 &, AENEANERREGE
TR, FREREERY, AEEREETN, R KREEM
BREUATT THiA AR B s ERNIRFHA S ERIEEK, R
BRI RRTFS LA TRk, HEIERITR .,
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B EEERIEE 2017 2018 2019E 2020E 2021E
EWWNETLTT) 385.58 500.74 658.99 861.12 1,162.68
HBER () 23.55 29.87 31.60 30.67 35.02
EBITDA(EJ37T) 217.83 280.97 348.84 460.58 620.30
FHNEE R 186.10 232.88 305.80 406.38 545.77
HBER () 44.04 25.14 31.31 32.89 34.30
EPS(TT/BR) 0.36 0.44 0.58 0.78 1.04
THERER(P/E) 97.79 78.15 59.51 44.78 33.35
%ER(P/B) 2271 18.77 12.92 10.82 8.87
THEER(P/S) 4720 36.35 27.62 21.14 15.65
EV/EBITDA 35.58 36.70 50.23 37.66 27.65

BRSKIR: wind, RKIESHIET
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G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 185.81 460.04 689.11 864.54 1,059.42 EN 385.58 500.74 658.99 861.12 1,162.68
N7 A R IR 142.40 162.00 268.47 236.64 445.36 B 14.09 28.52 4178 46.60 58.18
FRAT TR 4.45 8.78 7.27 12.62 12.10 Bl Fis R0 261 272 356 5.05 6.47
=i 19.83 23.47 59.11 3253 82.35 Bz 128.89 168.29 217.47 284.17 383.68
Hith 304.01 127.37 199.32 218.32 182.74 BEER 33.89 34.16 43.49 57.69 79.06
maEr-at 656.50 781.66  1,223.28 1,364.65 1,781.97 &z 7.70 13.48 17.92 23.68 3430
KHEARRAUE R 0.00 0.00 0.00 0.00 0.00 455 2% F3 (3.77) (11.18) (20.05) (27.11) (33.57)
EE&r- 114.80 119.65 143.56 184.45 22253 BrER{ERS 2.05 1.15 1.68 1.63 1.48
EREIR 8.76 18.03 46.82 76.09 75.65 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 53.14 123.35 121.19 119.02 116.86 BT SIS 7.61 7.80 6.28 6.28 6.28
Hith 15.11 15.20 14.99 14.92 14.85 Hith (23.72) (15.55) (12.57) (12.57) (12.57)
IEREE=E T 191.81 276.23 326.55 394.48 429.89 EFIiE 216.22 271.36 359.43 475.68 639.35
BrEEit 848.31 1,057.89 1,549.83 1,759.13  2,211.85 SRIZ7E 9N 2.83 2.69 2.01 251 2.40
FEHRfERR 0.00 0.00 0.00 0.00 0.00 Blshsz 0.09 1.06 1.93 1.03 1.34
IVENES =y VARl 1.38 3.45 3.25 453 5.10 Fi=8m 218.97 272.98 359.51 477.17 640.41
Hits 40.82 5417 107.36 43.03 126.21 I 32.87 41.12 54.15 7158 96.06
At sEait 42.20 57.62 110.61 47.55 131.31 YaFE 186.10 231.86 305.35 405.59 544.35
KHEAERR 0.00 0.00 0.00 0.00 0.00 DEBRIRIRES 0.00 (1.02) (0.45) (0.79) (1.42)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 186.10 232.88 305.80 406.38 545.77
Hith 4.85 4.85 4.85 485 4.85 SR (5T) 0.36 0.44 0.58 0.78 1.04
Rt 4.85 4.85 4.85 4.85 4.85
mEAT 47.05 62.47 115.46 52.41 136.17
DEERIRINGE 0.00 25.90 25.48 24.70 23.31 TEMSHE 2017 2018 2019E 2020E 2021E
2N 161.60 290.88 523.58 523.58 523.58 )54:S- v
N 181.71 52.43 52.43 52.43 52.43 B 23.55% 29.87% 31.60% 30.67% 35.02%
B 639.65 678.62 885.31 1,158.44 1,528.79 BALAE 38.63% 25.50% 32.46% 32.35% 34.41%
ity (181.70) (52.41) (52.43) (52.43) (52.43) IEFEATEFE 44.04% 25.14% 31.31% 32.89% 34.30%
BRI ST 801.26 995.42 1,434.37 1,706.73 2,075.69 HFIBES
RERMBENR S 848.31 1,057.89 1,549.83 1,759.13 2,211.85 ESIES 96.35% 94.30% 93.66% 94.59% 95.00%
eSS 48.27% 46.51% 46.40% 47.19% 46.94%
ROE 23.23% 24.02% 21.71% 24.16% 26.59%
ROIC 43.23% 36.81% 55.42% 52.21% 62.24%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 186.10 231.86 305.80 406.38 545.77 Br=famE 5.55% 5.91% 7.45% 2.98% 6.16%
irIRfEsE 6.52 7.36 9.46 12.00 1452 BRRE -23.19% -46.22% -48.04% -50.65% -51.04%
4552 F3 (0.01) 0.01 (20.05) (27.11) (33.57) Mot 15.56 13.57 11.06 28.70 13.57
BRIk (7.61) (7.80) (6.28) (6.28) (6.28) ERENELER 15.09 13.16 10.53 28.01 12.94
EiEReTn) (142.74) 167.65 (159.35) (28.92) (138.60) Eizteh
HY 116.87 (192.62) (0.45) (0.79) (1.42) RLKER B =R 3.01 3.29 3.06 341 341
LFFEDISR 159.13 206.45 129.14 355.28 380.42 FRERLE 22.77 23.13 15.96 18.79 20.24
BASTH 27.59 91.58 60.00 80.00 50.00 SRR 0.50 0.53 0.51 0.52 0.59
KERRE 0.00 0.00 0.00 0.00 0.00 skt (7t)
Hith (195.95) 40.81 (113.72) (153.72) (93.72) =gt 0.36 0.44 0.58 078 1.04
REFEIMES R (168.36) 132.39 (53.72) (73.72) (43.72) BREEUESR 0.30 0.39 0.25 0.68 0.73
AR 0.00 0.00 0.00 0.00 0.00 BR%E 1.53 1.85 2.69 321 392
AR B 3.75 11.19 25273 27.11 3357 fhEER
Hith (44.15) (75.83) (99.09) (133.24) (175.39) = 97.79 78.15 5951 4478 33.35
ERFEIIMS R (40.40) (64.64) 153.65 (106.13) (141.82) MR 2271 18.77 12.92 10.82 8.87
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 35.58 36.70 50.23 37.66 27.65
D& hNER (49.63) 274.20 229.06 175.43 194.88 EV/EBIT 36.62 37.67 51.63 38.67 28.31
BEERIR: ABASE, RKIESHRR
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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
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.
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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= 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 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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