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SBOBFRBIALRMEE, RIRKEEER

B4 HELBLBRTRAREMESERT 11 B 29 BAERIIEE (1
SAFEMY), EMRWSEFEMY (18 F 1 B 16 HET ), #H—P A%
W5 &BMENERLE, ERFUENRRTEHITRANWSEEE.

BIEAARNROKRE, $E5ARREERESHENRERELR. BTER
FEELEE 496%0NRAM, BTATRTARKREITI. BHREFEARE
BREEEATDERERRERETS, ZGIEBRNTHBERKH—Z RN
TR, FAGFLRE, BRA—SHEARDNRERABTIIRRMATSEIE
W (NEIFRREEFFRAERERERE TEERINM RN TIIEER
HFRMERIFN ), BEFARAKRELN, BRASEE P #E. BK
T EERBIFEREBIRERE G,

BRI A + BRI B R SR=AR . 2015 £ Q3 _E£RRY (BAIIEST ). 2017
F Q1 E&M (JzBFiH) 1 (/&R ). 2018 F Q4 L4/ ((E5tH
F3D). Hi, (2B ) HBRKE 101270, BIIRRKEBLEE (2
B 2) BFIRS %M, 52T 2001 ER 4%, BIIFNTAR 20 Fi2iLs
3 MEFT R HEBTMEA L.

A &R AVAEH—L B, ARFERE “EF mELRURE.
11 B 28 BRASAEKAIZHIGHPRARERFAIRS, EHERERR
SRIFHRAFE T RS (FFHER) #N5R. HRE=tEREZEN
(Bt ) FHRILEFENORGT, REBABNIFRBIERIKIES
K[El, BiERH—SHEAE: BEERIES (FHHR ) NEEZFN
A, SRR EBIME B R EZFROEMRIFAI—IINA, BFERNE=
TR . FFRIIEES, MAKEME=FBREERITFIHRE.
10 B 14 BRBIREHEKRISEIEBRIFIRSE, (FIRB ) BKEIREE S5
EESFNTNAERIAEK, BEFERKEKATMER €57 Ry
RN ZIMNAERERE €5 X EFERAVIRZARN

KR MR : R ASRISEESEDISCIESRINY, RREALERS. 8
BT . DRSS ESITEITEARER, MEEIMYAERELEE
BFABNSHOH—ERENEF, SATERBE=ERRTN, NTEF
BEINERSBMEE, SMERERN, SEBNH—SREHBRL LI
fiI, 20Q1 AEEHER+BITIRE (2B 2) R, FHFEER
BN ST RN AT AE] 19-21 FIFE%F9 30.2/40.2/50
12, 1S 214% (RIEFHERE ) /33%/24%, IRMGHES 19x/15x/12x, {E
REMEERATIEE T Rk —, HAIIEF AT 20 F 20X HEIREE,
BirN 134 78, #HF “IN” 1R,

RBEHRR: RSEHARE . LE&RESEERIMETINE . BIMNET B

. JRIEESUH. T IEEWEEXK,

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 3,490.82 8,124.00 1538848 1849541  20,387.49
B ER () 1.01 132.72 89.42 20.19 10.23
EBITDA(E G 7T) 1,086.99 1,416.19 3,507.22 4,671.31 5,710.40
EHEERTT) 782.74 962.26 3,023.83 4,019.16 5,002.98
HER (%) 55.47 22.94 214.24 32.92 24.48
EPS(TT/BR) 0.13 0.16 051 0.67 0.84
THEER(P/E) 75.18 61.16 19.46 14.64 11.76
MISEE(P/B) 11.65 4.24 2.83 2.53 2.24
THEEZEP/S) 16.86 7.24 3.82 3.18 2.89
EV/EBITDA 31.44 31.96 15.02 10.54 8.33
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WS TNSE
o par it (= Paban) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
BhRE 481.13 3,098.90 6,769.97 8567.67  10,294.02 EN 3,490.82 8,124.00 15,388.48 18,49541  20,387.49
N7 A R IR 1,118.79 1,551.91 3,272.38 2,525.93 3,865.54 B 2,458.18 5,017.65 7,768.10 9,108.99 9,527.07
FRAT TR 54.81 40.14 106.86 65.51 114.77 Bl Fis R0 26.49 26.93 49.24 59.19 65.24
=i 473.89 464.06 533.71 636.29 587.41 Bz 186.15 1,571.91 2,037.43 2,309.47 251593
Hith 190.71 790.17 3,398.94 332381 3,462.86 BEER 61.58 348.39 818.67 92477 1,029.57
maEr-at 2,319.33 594518 14,081.86 15,119.22  18,324.60 &z 296.53 221.99 1,338.80 1,553.61 1,671.77
KEARAIG B 127.49 272.15 272.15 272.15 272.15 45522 A 15.67 450 46.93 102.68 46.62
EE&r- 1,182.71 1,152.65 1,123.43 1,080.67 1,029.79 B ERE 12.37 3757 0.00 0.00 0.00
EREIR 19.18 78.74 47.24 28.34 17.01 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 166.20 204.96 169.69 134.41 99.14 BRSNS 508.83 138.89 35.00 35.00 35.00
Hith 2,598.87 9,09235 1030083  10,247.86  10,203.85 Hith (1,027.92) (296.69) (70.00) (70.00) (70.00)
ERaEEAIT 4,09444  10,800.85 11,913.34 11,763.45 11,621.94  EIFIE 952.95 1,052.86 3,364.30  4,471.70  5566.28
BrEEit 6,413.77 16,746.04 2599520 26,882.66  29,946.53 SRIZ7E 9N 9.07 131 0.00 0.00 0.00
TEHRMERR 231.43 297.16 2,700.00 1,000.00 1,000.00 Blshsz 0.93 4.04 0.00 0.00 0.00
SRR R LA IR 644.53 836.00 1,069.35 1,164.89 1,171.89 = 961.09 1,050.13 3,364.30  4,471.70 5,566.28
Eifth 422.66 625.30 339.36 367.16 375.37 I 176.43 88.57 340.47 452.54 563.31
bl y=ynd 1,298.62 1,758.45  4,108.70 2,532.05 2,547.26 R 784.66 961.56 3,023.83  4,019.16 5,002.98
KHEAERR 0.00 1,011.00 1,011.00 1,000.00 1,000.00 DEBRIRIRES 1.92 (0.70) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 782.74 962.26 3,023.83 4,019.16 5,002.98
Hith 18.00 92.10 55.05 73.58 64.32 =R (7T) 0.13 0.16 0.51 0.67 0.84
Rt 18.00 1,103.10 1,066.05 1,073.58 1,064.32
aEaEt 1,316.62 2,861.56  5,174.76 3,605.63 3,611.58
DEERIRINGE 47.59 20.10 20.10 20.10 20.10 TEMSHE 2017 2018 2019E 2020E 2021E
BRA 1,027.09 2,334.76 5,956.43 5,956.43 5,956.43 o357
N 1,883.50 882123  10,037.09  10,037.09  10,037.09 ST 9N 1.01% 132.72% 89.42% 20.19% 10.23%
B 402574 1177982  14,84390  17,30050  20,358.42 BALAE 61.93% 10.48% 219.54% 32.92% 24.48%
Hith (1,886.77)  (9,071.43) (10,037.09) (10,037.09) (10,037.09) HEFEAEEFE 55.47% 22.94% 214.24% 32.92% 24.48%
BERNESTT 5097.15 13,884.48 20,820.44  23,277.03  26,334.96 HFIBES
RERMBENR S 6,413.77 16,746.04 2599520 26,882.66  29,946.53 ERI=R 29.58% 38.24% 49.52% 50.75% 53.27%
eSS 22.42% 11.84% 19.65% 21.73% 24.54%
ROE 15.50% 6.94% 14.54% 17.28% 19.01%
ROIC 20.81% 22.41% 28.09% 28.09% 37.00%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 784.66 961.56 3,023.83 4,019.16 5,002.98 Br=famE 20.53% 17.09% 19.91% 13.41% 12.06%
irIRfEsE 180.62 202.26 95.99 96.93 97.50 BRRE -3.49% -12.77% -14.61% -28.14% -31.43%
552 22.07 3332 46.93 102.68 46.62 mEhtbER 1.79 3.38 343 597 7.19
BEIRE (508.83) (138.89) (35.00) (35.00) (35.00) EREELER 1.42 312 3.30 5.72 6.96
BEiERE%T (229.68) (833.87)  (4,480.20) 95517  (1,429.06) EiEheh
HY (49.96) 705.68 0.00 0.00 0.00 RLKER B =R 3.53 6.08 6.38 6.38 6.38
FEEFENETR 198.88 930.05  (1,348.45) 5,138.94 3,683.03 FEEER 5.54 10.70 0.00 0.00 0.00
BASTH 42176 6,190.72 37.05 (18.53) 9.26 SRR 0.59 0.70 0.72 0.70 0.72
KERSR 68.05 144.67 0.00 0.00 0.00 SkigE (5T)
Hith (643.28)  (8,804.51)  (1,285.57) 53.53 25.74 =gl 0.13 0.16 0.51 0.67 0.84
BREIER (153.47)  (2,469.12) (1,248.52) 35.00 35.00 BREEUESR 0.03 0.16 -0.23 0.86 0.62
B 303.43 1,326.16 3,729.00 2,018.00 2,018.00 ERSEF" 0.85 2.33 3.49 3.90 442
BRAN R (31.16) 7,993.98 5,040.80 (102.68) (46.62) fh{EE=R
Hith (37155)  (527554)  (2,501.76)  (529157)  (3,963.05) MR 75.18 61.16 19.46 14.64 11.76
ERFEIIMS R (99.29) 4,044.59 6,268.04 (3,376.25) (1,991.67) Gl 11.65 4.24 2.83 253 2.24
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 31.44 31.96 15.02 10.54 8.33
D& hNER (53.87) 2,505.52 3,671.07 1,797.69 1,726.35 EV/EBIT 35.66 3591 14.19 9.82 771
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
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%
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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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