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AEE BKE, ATRFENRIERKE

E L

NE 2019 FF 12 B 4 HAHREENSRHIMRZ™EIT L, ZitkeiE
BREEARG BT R FOPR B AR D1 R PSR S, A BRI SRI8 F il
St 367.80 H1p, AEATIRRASER 13,096.54 FRRHY 2.81%.,

RV

RREASOBR BIMERR SRR T I T, ADEFR TSR

NEE 102 ERERODEARSISBTEF 134.30 HHRERIN, 894
NEIRABER 13,096.54 F AT 1.03%, M 2 (7SR, 1 (4S5 %F] 66
BREZOBARRIEWEET, 8F 233.50 HHRFIMRE, A5
BRASSVER 13,096.54 FERAY 1.78%, BT 171 Ao ABRFIGARTIE H
k. HRUISNAGS, FERAKNARSR, WREITIERT
MABFRLEE—IE, BERIHVEREENNE, ARBRK=ZFFELR
BRI TFIRSCEA,

HERHRHERRS, BEATRRELRERED

DO BirER S, REHNNSEREVSEZBIFRHMERES
FEWEGEZIILL 2018 FEAEHEEWKANAESL, NEFEBER
2019-2021 FERYEFEIEIKR S BIAMET 30%. 60%F0 90%, NEWITNFE
E 9 2019-2021 FAIE WM NIBEZFRAMETF 30%. 70%F0 120% ., iZEZIS
iﬁ@iﬂ?ﬁﬁﬂﬂ%ﬂé‘%ﬁﬁ%ﬁ’ﬂ%lb, HEFERINTATSEERLEEN
s

AR R, FiERERN

2019-2022 IR EEAN SIRFIMRE ST EZEBINS 518 107.72 BT,
2,531.25 F7C. 1,258.55 F7CH] 585.38 FIT, 5B 2019-2021 FUMF3E
MILLEF 0.88%. 13.98%#0 5.13%, it 2022 F£LHFELLEE/N, ZEHEAT

o

KRB NFELTFERERE, B 56 AT FiiEMBREHER,
TR E 2019-2021 F5 BHIESCIIRENSR)E 1.22/1.81/2.45 1270, #HHF
“SEN” FEER

RBERR: RFIRIXEG; TRFRIRDRE; ™ mbft R R IREA XA

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 250.33 275.56 411.46 546.67 717.12
HER (%) 14.24 10.08 49.32 32.86 31.18
EBITDA(E G 7T) 122.90 12152 135.35 209.86 290.44
EHEERTT) 90.93 84.95 122.27 181.47 244.64
HER (%) 11.79 (6.57) 43.92 48.42 34.81
EPS(TT/BR) 0.69 0.65 0.93 1.39 1.87
TR (P/E) 41.24 44.14 30.67 20.66 15.33
MISEE(P/B) 12.86 4.96 452 4.00 3.46
TEEKP/S) 14.98 13.61 9.11 6.86 5.23
EV/EBITDA 0.00 23.65 24.08 14.99 10.69
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A S5 TR

BrefRkR=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
whEe 104.68 2779 61.72 156.16 211.32 79N 250.33 275.56 411.46 546.67 717.12
I ey e 90.74 112.66 207.36 193.53 236.74 Bl A 66.24 76.02 111.09 147.60 200.79
FRAS TR 5.65 2.76 9.59 5.17 12.68 BAlFue RN 3.99 414 6.42 8.20 10.76
F15 39.62 46.24 83.37 98.67 169.06 Bl ZEA 37.32 54.91 74.06 91.40 11517
Hith 0.72 41761 450 8.71 10.88 B 23.12 35.05 41.15 51.93 57.37
wEIEr At 241.42 607.06 366.54 462.24 640.68 HaZER 29.77 4717 57.60 65.98 86.05
KERRAUIR R 0.00 0.00 0.00 0.00 0.00 5522 0.83 (1.54) (1.26) (1.77) (2.27)
BE&= 69.19 78.32 74.86 71.40 67.94 RFER{BERSK 3.39 1.90 2.07 245 214
EEIR 0.00 0.00 0.00 0.00 0.00 AfMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 0.29 0.25 15.50 34.42 40.00 BRI 1.69 11.88 5.08 6.22 7.73
Hith 20.48 123.07 458.33 447.76 432.27 Hit (19.03) (40.26) (10.16) (12.44) (15.45)
ERaErEa It 89.96 201.64 548.69 553.58 540.21 EFIE 103.00 86.29 125.40 187.09 254.83
BrERit 331.38 808.70 915.23 1,015.82 1,180.89 SRIZ7X 9N 0.01 0.00 0.00 0.00 0.00
FEHRfETR 0.00 0.00 29.71 0.00 0.00 =25 0.00 0.01 0.00 0.00 0.00
A A R A IR 13.35 19.61 29.76 39.94 58.23 FiEEER 103.00 86.28 125.40 187.08 254.83
Hith 24.31 30.83 24.46 35.62 35.63 RSt 12.00 1.46 3.14 5.61 10.19
mAEEET 37.66 50.45 83.93 75.56 93.85 EFIE 91.00 84.82 122.27 181.47 244.64
NGB 0.00 0.00 0.00 0.00 0.00 DEBRIRIRE 0.07 (0.13) 0.00 0.00 0.00
JVARREEEs 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 90.93 84.95 122.27 181.47 244.64
Hith 1.74 1.74 1.63 1.70 1.69 R (7T) 0.69 0.65 0.93 1.39 1.87
R tREit 1.74 1.74 1.63 1.70 1.69
HEET 39.39 52.19 85.56 77.26 95.55
DEERRINGE 0.36 0.22 0.22 0.22 0.22 FEMEHER 2017 2018 2019E 2020E 2021E
2% 70.16 130.97 130.97 130.97 130.97 Hiicgeh
BARTR 107.15 463.37 463.37 463.37 463.37 BN 14.24% 10.08% 49.32% 32.86% 31.18%
B 221.37 625.13 698.49 807.37 954.15 EAlE 37.40% -16.23% 45.33% 49.19% 36.21%
Hith (107.05) (463.17) (463.37) (463.37) (463.37) PEFBAREHNE 11.79% -6.57% 43.92% 48.42% 34.81%
BRI AT 291.99 756.51 829.68 938.56 1,085.34 HFIBES
REMBRENEL 331.38 808.70 915.23 1,015.82 1,180.89 SRS 73.54% 72.41% 73.00% 73.00% 72.00%
BRI 36.32% 30.83% 29.72% 33.20% 34.11%
ROE 31.18% 11.23% 14.74% 19.34% 22.54%
ROIC 84.94% 49.94% 19.98% 52.97% 72.45%
NeRBERETGTT) 2017 2018 2019E 2020E 2021E ffReeh
EFiE 91.00 84.82 122.27 181.47 244.64 BrERRE 11.89% 6.45% 9.35% 7.61% 8.09%
HrIAREsH 5.64 715 11.21 2454 37.88 e -35.85% -3.67% -3.86% -16.64% -19.47%
1532 B3 0.00 0.00 (1.26) (1.77) (2.27) ks 6.41 12.03 4.37 6.12 6.83
BBRSE (1.69) (11.88) (5.08) (6.22) (7.73) REILLER 5.36 11.12 3.37 481 5.02
BzRET (39.66) (534.05) 342.84 10.72 (119.50) [=3- 92
HE (4.91) 513.75 0.00 0.00 0.00 RIMIER B4 2R 3.53 2.71 257 273 3.33
KEFIER 50.37 59.79 469.98 208.75 153.02 FHRARRE 7.15 6.42 6.35 6.01 5.36
BAZH 17.78 15.18 2311 39.93 40.01 BREFEER 0.83 0.48 0.48 057 0.65
KEpIEE 0.00 0.00 0.00 0.00 000  EhERR (7T)
Hith (39.39) (535.02) (441.04) (53.71) (42.28) FRIkE 0.69 0.65 0.93 1.39 1.87
BEREDNET (21.60) (519.84) (417.92) (13.78) (2.27) EREENER 0.38 0.46 359 1.59 1.17
AR 0.00 0.00 29.71 0.00 0.00 BRSR 2.23 5.77 6.33 7.16 8.29
BB (0.86) 418.67 1.06 1.77 2.27 fH{ELER
Hith (39.84) (36.56) (48.91) (102.30) (97.85) eSS 4124 44.14 30.67 20.66 15.33
ER/FINMES TR (40.69) 382.11 (18.14) (100.53) (95.58) Mg 12.86 4.96 452 4.00 3.46
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 23.65 24.08 14.99 10.69
TSN (11.93) (77.94) 33.93 94.44 55.16 EV/EBIT 0.00 24.89 26.26 16.98 12.30
BRERIR: RBAE, RNIESHRAT
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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. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
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%
SEH FREA RGN BT UL ES - 10%LA TR
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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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