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=FESLRIFPRIERE, FIEBTREPEFENR

E{4. RBEEBFET 2019 EE=FEFIR, 2019 FRI=FE, AFLH
BT 259.71 12, BEIECIE 17.27%; 1385F)iEL 8.61 12, E
i8I 10.76% . 2XBEFREE LH, X 9.90%, SSEFFE,

F7F: 2019 FE=FE, ARLEVSERT L EEFTRABEENKRE,
B\ FRFEEFW 113.67 27T, FEHIEK 21.68%, FELIEE 64.03%;
RS FERFELI 4.71 12, BHIEK 22.36%, IRLLIEK 183.73%. &
AFE=FETNISEREFEFRETT EEREFNBERHNEGHEE. &
F==EMPEHTRNEIN . LR 56 BRI SRRiIREXT sie EXNE
KRE, PR AREFSHFIEEK,

=FESFIHDRA RN REIERK, RAERELETF. NEE=FEX
ZANEFRREE, F==TEATHEE. B8, USEALEWLSIEA
B TE , (RIS 6% EGHIKE; ABRASZH KM EERIRFRISIEEK,
FRIH7E 2020 &F, ZHASEEIPEERES, BERE==ENAKEFEXR™m
PERYRAF G SHHN, ANEIFEF)HIRELSCIN 183.73%A9IE1E
NENBIT LSS R Memtech B S FRiE, =EZEEFFRKEFHRNE, I
FEFERH. KEAEFNEBEFERAEEHEBSHINER.

HEBFIBETEN SiP RARNFEWSEKNE; ER 56 A5k,
BEENTERGE. 28R SiP TR 16 £, RUTIRE SiP KA
SHASEM . 56 Bill. FEFMY SiP BEKRRIFK, RESFLL
BN mHET UwWB A, ZIMRAESEMNEESFESNS, BE
FYEERSREISR, BEEELL UWB KRR/ ERYER W EAtig i
MESRGE. NETE 2018 FE5ZBEYS SiP WSHIGE, £ 56 BT,
BEBREIHENGEE. FBNAREREARGUSITNTMBHERE
HEREFoHE, & TWS BEAEERKEBEENEFTHH

AiP+UWB 7RIZBASERI<TNRE . BASE 56 FHIEZKIEIRERS I AP, KEF
BIOMENEEEESES, T UWB RIThREIE g H—EInE, BT FH
4k, RIFBSRSEMHERIRE (tag) ROTURMEFHEA,

KERERIN: Ff]4EEF 2019-2021EPS 0.62, 0.81. 1.21 JT/BRTRER, #EIFELAN
PR,

MEERR: ISERT. SiP BRARTU; PEEZHAHEN; BRE
FTRmERB TS

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 29,70568  33550.28  38,347.96  49,890.70  61,365.56
HER (%) 23.86 12.94 14.30 30.10 23.00
EBITDA(E G 7T) 3,029.30 3,025.62 1,664.71 2,106.80 3,129.67
EHEERTT) 1,313.89 1,179.72 1,355.78 1,763.19 2,639.35
HER (%) 63.10 (10.21) 14.92 30.05 49.69
EPS(TT/BR) 0.60 0.54 0.62 0.81 1.21
THEER(P/E) 23.09 25.71 22.37 17.20 11.49
MISEE(P/B) 351 3.22 2.92 2.61 2.26
MHEEP/S) 1.02 0.90 0.79 0.61 0.49
EV/EBITDA 9.58 5.08 13.67 11.04 6.59
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1 (REBRF-Z=REFE YK 65
MERWM, EWF BN EF )
2019-04-30

2 (IMEEF- A T=iT2018 ¥ KT,
2019 INEAERRNTEHIE ) 2019-03-29
3 (RIEBRF-EREBEEREIE SiP
BEEIEGKIEE, FRKTH) 2019-02-16
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WS TNSE
o par it (= Paban) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 5,045.96 4,610.75 6,529.31 6,053.35 8,760.69 EN 29,705.68  33,550.28  38,347.96  49,890.70  61,365.56
N7 A R IR 5,916.08 7,649.82 6,532.53 955932 10,233.66 Bl A 2642848  29,907.52  34,309.92  44,627.23  54,615.35
FRAT TR 23.49 22.01 20.10 40.68 34.16 Bl Fis R0 35.02 4079 4218 61.24 76.31
7 3,317.61 4,760.16 3,825.33 7,361.36 6,310.00 EZl 2 240.14 280.44 345.13 463.98 580.09
Hih 960.59 852.38 824.98 923.36 92975 EEEA 620.08 609.91 766.96 947.92 638.20
maEr-at 15,263.73  17,895.13  17,732.26  23,938.07  26,268.25 &z 1,019.00 1,312.48 1,457.22 1,895.85 245462
KHEARRAUE R 0.00 0.00 0.00 0.00 0.00 455 2% F3 56.83 (47.29) (28.77) (52.77) (62.13)
EE&r- 1,510.51 1,544.56 1,510.61 1,488.24 1,459.82 BrER{ERS 11.91 38.36 16.64 22.30 25.76
EEIRE 38.55 49.41 65.65 87.39 82.43 NAMEZEE 145.96 (249.35) 60.71 37.61 (45.31)
TR &= 27.38 26.87 18.14 9.41 0.68 BT SIS 97.90 209.49 107.65 107.65 107.65
Hith 523.21 635.43 542.75 481.76 440.85 Hith (514.43) 61.25 (336.71) (290.53) (124.67)
EimzhEr=ait 2,099.66 2,256.27 2,137.14 2,066.79 1,983.77 EFIiE 1,564.79 1,386.67 1,607.03 2,070.22 3,099.69
wremit 17,363.39  20,151.39  19,869.40  26,004.86  28,252.02 SRIZ7E 9N 9.46 9.06 26.75 15.09 16.96
FEHRfERR 939.48 1,471.77 0.00 0.00 0.00 Blshsz 9.83 241 19.06 10.43 10.63
SRR R LA IR 6,639.66 8,093.31 818853  13,030.58  13,232.92 = 1,564.43 1,393.32 1,614.72 2,074.87 3,106.02
Hith 1,026.02 1,031.64 1,161.48 1,226.20 1,435.82 I 250.33 213.35 258.38 311.23 465.90
bl y=ynd 8,605.16  10,596.73 9,350.02  14,256.79  14,668.75 R 1,314.09 1,179.97 1,356.33 1,763.64  2,640.12
KERERR 0.00 0.00 0.00 0.00 0.00 DR IRIRER 0.20 0.25 0.55 0.45 0.77
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 1,313.89 1,179.72 1,355.78 1,763.19 2,639.35
Hith 125.26 14476 128.07 132.70 135.18 i (T) 0.60 0.54 0.62 0.81 1.21
Rt 125.26 144.76 128.07 132.70 135.18
mEAT 8,730.41  10,741.49 9,478.08  14,389.48  14,803.92
DEERIRINGE 1.68 1.87 2.39 2.84 3.59 TEMSHE 2017 2018 2019E 2020E 2021E
B 2,175.92 2,175.92 2,175.92 217592 217592 o723 2va)
N 1,632.55 1,656.23 1,656.23 1,656.23 1,656.23 ST 9N 23.86% 12.94% 14.30% 30.10% 23.00%
B 6,475.57 7,276.42 8,213.00 943662  11,268.58 BALAE 57.97% -11.38% 15.89% 28.82% 49.73%
Hith (1,652.74)  (1,700.54)  (1,656.23)  (1,656.23)  (1,656.23) PEFEAEEAE 63.10% -10.21% 14.92% 30.05% 49.69%
BRI ST 8,632.98 9,409.90 10,391.32 11,615.38  13,448.10 FIBEH
HEEFMBRARNIER  17,363.39 20,151.39  19,869.40  26,004.86  28,252.02 ERI=R 11.03% 10.86% 10.53% 10.55% 11.00%
eSS 4.42% 3.52% 3.54% 3.53% 4.30%
ROE 15.22% 12.54% 13.05% 15.18% 19.63%
ROIC 42.50% 34.11% 25.53% 60.92% 56.89%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 1,314.09 1,179.97 1,355.78 1,763.19 2,639.35 Br=famE 50.28% 53.30% 47.70% 55.33% 52.40%
irIRfEsE 466.41 44401 86.44 89.36 92.11 BRRE -47 57% -33.36% -62.83% -52.11% -65.14%
W55 %A 23.74 56.36 (28.77) (52.77) (62.13) Mot 1.77 1.69 1.90 1.68 1.79
BEIRE (97.90) (209.49) (107.65) (107.65) (107.65) EREELER 1.39 1.24 1.49 1.16 1.36
BEiERE%T (266.61)  (2,143.95) 244302  (1,671.67) 787.19 EiEheh
HY (200.74) 454.22 61.26 38.07 (44.54) RLKER B =R 555 4.95 5.41 6.20 6.20
FEEFENETR 1,238.99 (218.88) 3,810.09 58.53 3,304.32 FEEER 9.70 8.31 8.93 8.92 8.98
BASTH 123.85 417.11 76.69 75.37 4752 SRR 1.81 1.79 1.92 218 2.26
KERRE 0.00 0.00 0.00 0.00 0.00 skt (7t)
Eifth (276.85) (725.78) (150.30) (123.06) 100.77 SRl 0.60 0.54 0.62 0.81 1.21
BREIER (152.99) (308.67) (73.61) (47.69) 148.29 BREEULHR 0.57 -0.10 1.75 0.03 1.52
B 939.48 1,471.77 0.00 0.00 0.00 ERSEF" 3.97 432 477 5.34 6.18
BRAN R (17.55) 46.85 73.08 52.77 62.13 fh{EE=R
Hith (163892)  (1,480.12)  (1,891.01) (539.58) (807.40) MR 23.09 25.71 2237 17.20 11.49
ERFEIIMS R (716.99) 3850 (1,817.93) (486.81) (745.27) Gl 3.51 3.22 292 261 2.26
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.58 5.08 13.67 11.04 6.59
D& hNER 369.01 (489.04) 1,918.56 (475.97) 2,707.34 EV/EBIT 11.10 5.84 14.42 1153 6.79
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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